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Application:	South	Bronx	Charter	School	for
International	Cultures	and	the	Arts
Keith	Szczepanski	-	keithmszczepanski@gmail.com
2021-2022	Annual	Report

Entry	1	School	Info	and	Cover	Page
Completed	-	Jul	29	2022

Instructions

Required	of	ALL	Charter	Schools

Each	 Annual	 Report	 begins	 with	 a	 completed	 School	 Information	 and	 Cover	 Page.	 The	 information	 is
collected	in	a	survey	format	within	Annual	Report	portal.	When	entering	information	in	the	portal,	some
of	 the	 following	 items	may	not	 appear,	depending	on	your	authorizer	and/or	 your	 responses	 to	 related
items.

Entry	1	School	Information	and	Cover	Page

(New	schools	that	were	not	open	for	instruction	for	the	2021-2022	school	year	are	not	required

to	complete	or	submit	an	annual	report	this	year).	

Please	be	advised	that	you	will	need	to	complete	this	cover	page	(including	signatures)	before	all	of	the
other	tasks	assigned	to	you	by	your	school's	authorizer	are	visible	on	your	task	page.	While	completing	this
cover	page	task,	please	ensure	that	you	select	the	correct	authorizer	(as	of	June	30,	2022)	or	you	may
not	be	assigned	the	correct	tasks.

BASIC	INFORMATION

a.	SCHOOL	NAME

(Select	name	from	the	drop	down	menu)

SOUTH	BRONX	CHARTER	SCHOOL	FOR	INTERNATIONAL	CULTURES	AND	THE	ARTS	800000058885
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a1.	Popular	School	Name

SBCSICA

b.	CHARTER	AUTHORIZER	(As	of	June	30th,	2021)

Please	select	the	correct	authorizer	as	of	June	30,	2022	or	you	may	not	be	assigned	the	correct	tasks.

NEW	YORK	CITY	CHANCELLOR	OF	EDUCATION

d.	DISTRICT	/	CSD	OF	LOCATION

CSD	#	7	-	BRONX

e.	DATE	OF	INITIAL	CHARTER

2/2005

f.	DATE	FIRST	OPENED	FOR	INSTRUCTION

9/2005

c.	School	Unionized

Is	your	charter	school	unionized?

No



3	/	57

f.	APPROVED	SCHOOL	MISSION		(Regents,	NYCDOE,	and	Buffalo	BOE	authorized	schools	only)

MISSION	STATEMENT

In	an	effort	to	represent	the	community’s	prestige,	The	South	Bronx	Charter	School	for	International
Cultures	and	the	Arts	is	a	model	of	excellence	providing	its	youngsters	with	a	constructivist	and	child
centered	curriculum.	Our	intellectually	challenging	and	standards	based	curriculum	is	enriched	by	our
international	perspective,	the	arts,	and	dual	language	program.	Students	receive	a	well-rounded
education	that	uses	the	arts	to	promote	excellence	in	all	areas:	cognitive,	social,	emotional,	and	moral.
Our	school	meets	or	exceeds	New	York	State	Learning	Standards,	aligns	student	learning	to	those
standards	and	supports	teachers	with	professional	development	opportunities.	Our	community,	our
parents,	and	staff	are	empowered	to	participate	meaningfully	in	our	school	to	strengthen	its	potential	for
success.

g.	KEY	DESIGN	ELEMENTS	(Regents,	NYCDOE,	and	Buffalo	BOE	authorized	schools	only)

KEY	 DESIGN	 ELEMENTS	 (Briefly	 describe	 each	 Key	 Design	 Elements	 (KDE)	 as	 presented	 in	 the	 schools
approved	 charter.	 	 KDEs	 are	 those	 general	 aspects	 of	 the	 school	 that	 are	 innovative	 or	 unique	 to	 the
school’s	mission	and	goals,	are	core	to	the	school’s	overall	design,	and	are	critical	to	its	success.

KDE	1 Measuring	Outcomes	Against	Goals	-	The	Board	of
Trustees	is	the	final	authority	for	policies	and
operational	decisions	at	the	school.	That	said	it	is
one	of	the	board’s	primary	responsibilities	to	self-
reflect	and	examine	practice	based	on	outcomes
against	goals.	To	this	end,	the	board,	and
specifically	the	board’s	academic	subcommittee,
monitors	the	effectiveness	of	the	educational
program.

KDE	2 New	York	State	Standards	and	Common	Core
Curriculum	Teachers	work	collegially,	both
horizontally	and	vertically.	In	the	horizontal
teaming	model,	teachers	meet	in	smaller	teams	at
each	grade	level.	The	horizontal	team	meets	for	a
variety	of	purposes,	such	as	pacing	of	the
curriculum,	student	achievement,	planning	based
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on	assessment	data,	interdisciplinary	unit/project
planning,	dual	language	approach,	and	to	monitor
student	developmental	and	social	growth.	In	the
vertical	teaming	model,	teachers	meet	in	smaller
teams	within	each	content	area.	The	vertical	team
meets	for	a	variety	of	purposes,	such	as	monitoring
the	scope	and	sequence,	revising	the	alignment	of
content	to	state	standards,	sharing	of	best
practices,	checking	on	skill	development	and
student	achievement,	planning	based	on
assessment	data,	aligning	the	content	taught	in
English	and	Spanish,	and	designing
interdisciplinary	units/projects.	SBCSICA	uses	data
collection	and	analysis	to	inform	decisions	about
teaching	and	student	learning.	In	order	to	produce
data	that	can	be	used	to	drive	decisions	in
instruction,	SBCSICA	utilizes	a	comprehensive
assessment	system,	which	includes	Periodic	and
Interim	assessments	that	provides	feedback	on	an
on-going	basis	and	supports	teaching	and	learning.
To	that	end,	SBCSICA	administers	periodic
standardized	norm-referenced	exams	(NRT),	and
Interim	Diagnostic	&	Predictive	assessments
coupled	with	Constructed	Response
items.	Based	on	the	results	from	interim
assessments,	teachers	proactively	identify	areas	to
grow	and	have	the	ability	to	customize	and
generate	instructional	materials.	More	specifically,
the	periodic	reading	inventory	assessment	is	given
in	English	and	Spanish.	Developmental	Reading
Assessment	(DRA)	and	Evaluaci	n	del	Desarrollo	de
la	Lectura	(EDL)	are	administered	on	a	consistent
basis	and	as	needed.	As	a	Dual	Language	school,
the	EDL	helps	us	to	measure	language	acquisition
for	native	and	nonnative	Spanish	language
speakers.	Tasks	measured	by	the	DRA	and	EDL
tests	are	divided	into	several	skill	sets.	Rhyming,
alliteration,	segmentation,	and	phonemic
awareness	are	tested	in	the	phonemic	awareness
section.	Letter	naming,
word-list	reading,	spelling,	decoding,	analogies,
structural	analysis,	and	syllabication	are	tested	in
the	alphabetic	principle/phonics	portions.	Oral
reading	fluency	or	words	per	minute	for	contextual
reading	are	tested	under	fluency.	Vocabulary,
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comprehension,	and	reading	engagement	skills	are
also	measured	in	these	tests.	Once	the	test	is
scored	and	evaluated,	the	teacher	gains	a
comprehensive	understanding	of	those	areas	of
strength	and	weakness	and	can	assign	a	numeric
and	or	alphanumeric	reading	level.	This	process
empowers	student’s	reading	engagement	because
they	understand	and	can	easily	identify	a	“just
right	book”	by	choosing	a	book	with	the
corresponding	DRA	and	EDL	level.
Teachers	develop	a	deeper	understanding	of
expectations	for	student	work	and	means	of
assessment	in	a	variety	of	different	formats.
Regular	professional	development	sessions	allow
teachers	to	engage	in	dialogue	that	creates	a
common	frame	of	reference.	Teachers	share,
review,	and	discuss	actual	samples	of	student	work
and	best	teaching	practices.	Specific	assessment
rubrics	have	been	developed	and	are	used	to
provide	a	common	framework	of	evaluation.	These
rubrics	are	used	by	teachers	to	assess	work
relative	to	grade	content	standards,	and	will	allow
teachers	to	determine	what	skills	need	to	be
retaught	and	practiced.	Teachers	regularly	analyze
student	work	throughout	the	year	using
performance	rubrics,	individually,	in	grade
conversations,	and	in	conversation	during	grade
level	planning	meetings.	Project	based
assignments	are	also	used	as	a	meaningful	form	of
assessment.	Teachers	review	student	work	at
various	times	including	planning	meetings	as	items
may	be	used	as	teaching	points	in	grade	level
performance	and	development.	Grade	and	subject
specific	team	meetings	allow	for	more	in-depth
examinations	of	student	work	and	will	allow
teachers	to	share	and	discuss	examples	of	student
work	and	teaching	practices,	raising	expectations
across	the	board.	Teachers	and	school	leaders	alike
have	high	expectations	of	student	work	and
assessment	across	the	grades.	The	continuum	of
analysis	teachers	to	design	meaningful	lessons,
which	move	students	toward	mastery.

KDE	3 Remediation	and	Acceleration	SBCSICA	address
students	in	need	of	remediation	or	acceleration.
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Students	in	need	of	greater	assistance	with
curriculum	content	areas	will	also	have	the
opportunity	for	additional	focused	time	within	the
school	day.	To	complement	the	services	that	are
available	to	students	during	this	time	block,
SBCSICA	employs	several	Title	I	teachers	who,	in
addition	to	designing	and	implementing	the	Title	I
Program,	provide	remediation	for	students	falling
behind	in	any	aspect	of	the	curriculum.

KDE	4 Students	with	Special	Needs	SBCSICA	strongly
believes	that	all	students	should	have	access	to
the	core	curriculum,	and	there	are	clear	procedures
for	identifying	special	populations	and	meeting
their	needs.	In	fact,	the	DOE	has	noted	that	the
“school	adequately	addresses	the	academic	and
nonacademic	needs	of	students	in	need	of
remediation,	students	with	disabilities,	students
with	interrupted	formal	education,	and	gifted
students.”	Methods	and	strategies	for	serving
students	with	disabilities	are	in	place	in	compliance
with	all	federal	laws	and	regulations.	Furthermore,
SBCSICA	provides	professional	development	to
teachers	who	create	varied	and	small	groupings	in
the	classrooms	that	support	learning	for	all
students.	For	those	students	with	IEPs	that	require
related	services	and/or	a	resource	room	setting,
the	school	directly	provides	these	special
education	services.	

All	students	receive	academic	assistance	through	a
tiered	system	of	interventions.	A	struggling	student
receives	Tier	1	interventions	in	the	general
education	classroom	that	will	include	differentiated
instruction,	flexible	grouping	and	classroom
accommodations.	A	student	who	does	not	make
sufficient	progress	with	Tier	1	intervention	receives
more	intensive	interventions	and	strategies	to	help
her	master	the	material	presented	in	the
classroom.
A	student	who	continues	to	struggle	is	referred	to
the	Pupil	Personnel	Team	(PPT).	The	PPT	develops	a
plan	to	employ	more	intensive,	individualized
interventions	that	will	be	provided	in	addition	to
what	the	student	was	provided	in	Tiers	I	and	II.
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These	interventions	are	closely	monitored	to
assess	the	level	of	support	required	for	the
student.	A	student	who	requires	intensive
individualized	interventions	to	make	any	progress
will	be	referred	to	the	CSE	for	further	evaluation.
This	referral	will	include	the	four-page	CSE	Referral
Form	as	well	as	all	the	data	collected	at	Tiers	I	&	II.
Teachers	will	provide	a	progress	report	based	on
student	performance	and	samples	of	student	work.
Conference	results	from	meetings	with	the
parent/PPT	will	also	be	included	in	the	referral.
Finally,	any	chosen	facility	will	accommodate	the
special	education	program	and	services	outlined
above	and	will	be	ADA	compliant.	In	addition,	the
proposed	budget	will	include	a	special	education
coordinator	and	expenses	associated	with	the
related	special	education	services.	SBCS	ensures
that	teacher(s)	of	a	student	with	a	disability
participate	in	meetings	of	the	Committee	on
Special	Education,	and	have	access	to	and
understand	their	responsibility	to	implement	the
IEP.	To	achieve	this	end,	the	regular	education
teacher	will	participate	in	the	CSE	meeting.	Also,
the	special	education	teacher/coordinator	is
responsible	for	attending	each	CSE	meeting	and
ensuring	that	other	special	education	providers,	if
appropriate	and	parents	attends	the	CSE	meeting.
To	ensure	that	teacher(s)	of	a	student	with	a
disability	have	access	to	and	understand	their
responsibility	to	implement	the	IEP,	SBCS
designates	a	special	education	teacher/coordinator
to	oversee	the	provision	of	special	education
services	in	accordance	with	each	child’s	IEP.	The
special	education	teacher/coordinator	position	will
be	responsible	for	the	following:	(i)	communicating
on	a	regular	basis	with	the	CSE	of	each	student’s
district	of	residence;	(ii)	coordinating	special
education	referrals	to	the	CSE;	(iii)	ensuring	that
the	appropriate	school	staff	members	and	parents
participate	in	CSE	meetings;	(iv)	reporting	to	the
CSE	regarding	student’s	progress	toward	meeting
IEP	goals;	(v)	reviewing	all	students’	IEPs;	(vi)
collecting	student	records	from	the	CSE;	(vii)
maintaining	and	securing	in	a	locked	cabinet	all
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confidential	files;	and	(viii)	coordinating	the
implementation	of	special	education	services	as
per	the	IEP	with	the	school	district,	private
providers,	and	the	school’s	classroom	and	special
education	teacher(s),	as	appropriate.	The	special
education/coordinator	ensures	that	each	regular
education	teacher	and	any	related	service	provider
who	is	responsible	for	the	implementation	of	a
child’s	IEP	will	be	given	a	copy	of	the	IEP	prior	to	its
implementation.	In	addition,	the	school	requires
that	the	copy	remain	confidential	and	that	it
cannot	be	re-disclosed	to	any	other	person,	in
compliance	with	IDEA	and	FERPA.	Moreover,	prior
to	the	implementation	of	the	child’s	IEP,	the	special
education/coordinator	informs	each	teacher	and
assistant	of	his	or	her	responsibility	relating	to	the
implementation	of	the	IEP	with	respect	to	the
accommodations,	modifications,	and	supports
required	as	described	by	the	IEP.	Finally,	in	an
effort	to	provide	general	information	about	special
education,	the	special	education/coordinator
provides	pre-service	and	ongoing	training	to	all
teaching	staff	covering	the	referral	process	to	the
CSE,	implementation	of	a	student’s	IEP,	evaluation
of	a	student’s	progress	toward	meeting	IEP	goals
and	objectives,	reporting	requirements	to	parents
and	the	CSE,	the	importance	of	confidentiality	of
student	records,	and	discipline	of	students	with
disabilities.	Please	note	that	there	will	be	no
specific	mention	of	any	child’s	IEP.	SBCS	has
several	structures	in	place	to	assure	that	special
education	students	of	all	levels	are	given
appropriate	instructional	support.	Further,	SBCS
uses	Response	to	Intervention	(“RTI”)	and	Pupil
Personnel	Teams	to	support	our	students.	Response
to	Intervention	In	SBCS’s	general	education
classrooms	teachers	will	differentiate	instruction	to
address	different	modalities	of	learners	(RTI	Tier	I).	

Teachers	screen	students	on	a	periodic	basis	and
make	accommodations	that	target	student
differences,	which	may	include	manipulatives	in	all
subjects,	small	group	instruction,	adding	visual
resources	during	verbal	lessons,	or	stations	in
social	studies	or	science	classes.	For	struggling
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learners	who	need	additional	support	and	who	are
not	making	adequate	progress	in	the	core
curriculum	and	skills,	SBCS	will	use	small	group
instruction,	push-in/pull-out,	Title	I	services,	and
alternative	supplies	and	materials.	These	Tier	II
interventions	are	targeted	to	their	needs	based	on
their	levels	of	performance	and	will	be	available	to
all	students	who	need	them,	including	students
with	IEPs.	RTI	Tier	III	is	remedial	and	intensive	in
nature.	At	this	level	of	intervention,	both	students
who	have	IEPs	that	mandate	pullout	SETSS
(NYC)/Resource	Room	and	general	education
students	identified	as	needing	additional	support
based	on	their	student	assessments	receive
intensive	interventions	that	target	the	skill	deficit
of	the	student.	The	goal	of	tier	3	is	for	remediation
of	existing	problems	and	prevention	of	more
severe	problems.	This	process	may	identify	a
general	education	student	who	needs	this	level	of
intervention	and	may	need	special	education
services.	For	students	who
already	have	an	IEP,	Tier	III	will	provide	the
necessary	information	to	request	a	review	to	adjust
the	IEP	accordingly.	In	both	instances,	written
parental	consent	is	needed	by	the	CSE	to	proceed.
At	this	level,	SBCS	will	recommend	that	the
student's	parent	be	notified	and	encouraged	to
participate	so	that	a	referral	is	the	result	of
collaboration	and	consent	might	be	more
forthcoming.	In	any	case,	the	Tier	III	Interventions
must	continue	whether	or	not	the	parent	gives	CSE
consent.	Also,	this	student	is	now	"presumed	to
have	a	disability"	and	to	have	rights	under	IDEA,
even	if	he/she	does	not	have	an	IEP.	Pupil
Personnel	Team	(PPT)	-	Any	SBCS	student	who	is
having	trouble	at	Tier	I,	regardless	of	whether	or
not	they	have	an	IEP,	is	referred	to	the	PPT.	The
PPT	discusses	strategies	and	interventions	with	the
general	education	teacher	and	they	come	up	with
a	plan	of	intervention	(Tier	III)	for	behavior	or
academics.	This	plan	is	monitored	and	a	progress
report	must	be	presented	to	the	PPT.

Other	Supports
Students	who	have	IEPs	for	related	services	such
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as	counseling,	speech,	occupational	therapy,	or
physical	therapy	will	not	be	excluded	from
appropriate	interventions.	In	addition,	if	a	child	is
pulled	out	for	several	services	and	SETTS,	SBCS
will	work	to	make	sure	the	child	still	accesses	the
general	education	curriculum.	

The	Title	1	teacher	will	be	available	during	the
school	day	to	provide	push-in	and	pull-out	services
for	English	language	learners.	Given	that	SBCS	is	a
dual	language	school,	students	who	are	fluent	in	a
language	other	than	English	maintain	fluency	in
their	native	language	while	gaining	proficiency	in
English.	In	addition	to	this	in-class	support,	the
remediation/enrichment	period	will	be	used	as	an
opportunity	for	the	Title	1	teacher	to	work	with
students	struggling	with	language	acquisition	on
vocabulary	development	and	literacy	skills	so	that
all	students	are	comfortable	reading,	writing,
listening	and	speaking	in	English	and	Spanish.	For
purposes	of	ensuring	the	adequacy	of	programs	for
ELL	students,	SBCS	will	assess	the	progress	of	all
ELL	students	on	an	ongoing	basis.	

All	ELL	students	will	annually	take	the	New	York
State	English	as	a	Second	Language	Achievement
Test	(NYSESLAT)	to	evaluate	their	English
proficiency.	The	scores	on	the	NYSESLAT	indicate
the	proficiency	level	the	student	has	achieved	each
year,	and	whether	the	student’s	level	of	English
proficiency	is	high	enough	to	exit	the	ESL	programs
or	services.

KDE	5 Interim	Assessment
With	regards	to	academic	performance,	the	board’s
Academic	and	Personnel	Committee	will	regularly
review	student	assessment	data	from	state	and
interim	assessments	to	inform	conversations	with
the	principal	and	review	the	overall	academic
progress	of	the	school.	The	school	will	use
diagnostic	interim	assessments	developed	inhouse
and	unit	tests	provided	by	curriculum	publishers	to
provide	intra-year	assessments	of	student
performance	in	reading,	math,	social	studies,	and
science.	The	regular	feedback	provided	by	these
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tests	will	help	teachers	adjust	and	personalize
student	instruction	throughout	the	year	as
necessary.	Data	from	these	exams	will	not	be	used
to	support	the	school’s	application	for	charter
renewal.	These	tests	will	measure	grade	level
performance	(i.e.	below,	at,	or	above	grade	level)
in	specific	skills	and	content	knowledge	(e.g.,
multiplying	fractions,	phonemic	awareness,
historical	facts,	etc.).	Given	that	each	subject	is
taught	using	content	that	is	aligned	with	the	State
learning	standards,	the	test	results	will	be	good
predictors	of	how	well	students	are	doing	against
those	standards.	Also,	these	assessments	allow
instruction	for	a	particular	child’s	needs	to	be
adjusted	in	real	time	each	year,	rather	than	waiting
until	end-of-year	exams.

KDE	6 Improved	Classroom	Instruction
SBCSICA	uses	data	collection	and	analysis	to
inform	decisions	about	teaching	and	student
learning.	In	order	to	produce	data	that	can	be	used
to	drive	decisions,	the	school	must	have	a
comprehensive	assessment	system	that	provides
feedback	on	an	on-going	basis	throughout	the	year
and	supports	teaching	and	learning.	To	that	end,
the	school	administers	a	norm-referenced	test
(NRT),	and	interim	progress	assessments.	In	a
variety	of	different	formats,	teachers	will	develop	a
common	understanding	of	expectations	for	student
work	and	means	of	assessment.	In	both	pre-service
and	regular	in-service	training	sessions,	actual
samples	of	student	work	will	be	reviewed	and
discussed,	to	begin	a	dialogue	that	creates	a
common	frame	of	reference.	Specific	assessment
rubrics	will	be	developed	and	used	to	provide	a
common	framework	of	evaluation.	These	rubrics
are	used	by	teachers	to	assess	work	relative	to
grade	content	standards,	and	will	allow	teachers	to
determine	what	skills	need	to	be	re-taught	and
practiced.	Teachers	regularly	analyze	student	work
throughout	the	year	using	performance	rubrics,
individually,	in	grade	conversations,	and	in
conversation	with	the	principal.	Teachers	review
student	work	at	various	times
throughout	the	year	and	assess	development	and
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progress	in	a	variety	of	areas,	both	academic	and
non-academic	in	nature.	The	principal	is
responsible	for	ensuring	consistent	expectations	of
student	work	and	assessment	across	the	school.
Grade	and	subject	specific	team	meetings	allow	for
more	in	depth	examinations	of	student	work	and
will	allow	teachers	to	share	and	discuss	examples
of	student	work	and	teaching	practices,	raising
expectations	across	the	board.

In	pre-service	and	in-service	training	sessions,	all
student	assessments	employed	by	the	school	will
be	reviewed	in	detail	with	the	teaching	staff.	The
principal	and/or	assistant	principal	will	discuss	the
content	and	format	of	the	exams	to	ensure	the
teachers	have	a	clear	and	common	understanding
of	the	student	learning	standards,	and	the	format
in	which	they	will	be	tested.	This	understanding	of
the	assessments	allow	teachers	to	design
classroom	projects	which	move	students	toward
mastery	while	permitting	teachers	to	ascertain
throughout	the	year	which	students	may	need
additional	instruction	or	practice	to	meet
proficiency	standards.

KDE	7 School	Schedule
The	goals	of	the	daily	schedule	are	to	devote
significant	instructional	time	blocks	to	master	the
core	content	subjects	and	meaningfully	explore
topics	and	acquiring	a	language,	and	meet/exceed
all	of	the	New	York	State	Learning	Standards.	SBCS
employs	an	extended	school	day	to	ensure
sufficient	time	for	proper	implementation	of	its
educational	program.	The	duration	of	the	school
day	will	be	8	hours	as	compared	to	the	typical
public	school	day	of	6	hours.	This	represents
approximately	a	25%	increase	in	the	school	day.
The	school	day	will	begin	at	8:00am,	with	an
optional	breakfast	starting	at	7:40am,	and	end	at
4:00pm.	Our	classrooms	engage	students	and
promote	active	learning	throughout	the	day.
Students	are	not	sitting	at	desks	for	hours	on	end.
In	fact,	every	aspect	of	the	school	day	right	down
to	classroom	set-up	is	designed	to	encourage
physical	movement	of	our	students.	In	addition,
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our	curriculum	and	instructional	methods	promote
engagement	through	inquiry	based	learning,
manipulatives,	and	hands-on	activities	that	bring
the	curriculum	to	life.	The	school’s	Social	Studies
curriculum,	is	specially	designed	to	channel	young
children's	energy	into	active	learning	activities
across	subject	areas.	Our	curriculum	involves
heavy	dance,	movement,	and	song	and	"act-out"
components.	Moreover,	the	cultural	components
that	support	the	dual	language	focus	of	our	school
encourage	students	to	express	themselves	through
artistic	means,	such	as	song,	dance,	and	spoken
word.	In	every	lesson	throughout	the	day,	children
will	be	actively	engaged.	Language	instruction
takes	place	throughout	the	day	and	integrated	into
content	areas	through	full	immersion	in	the	target
language.	Teachers	instruct	students	in	the	target
language	on
alternate	weeks	and	will	employ	a	variety	of
methods	to	teach	basic	language	skills	including
read-aloud,	writer’s	workshop,	word	walls,	and
think,	pair	and	share.	Teachers	focus	on	developing
students’	vocabulary	in	both	languages	so	that
students	master	concepts	and	are	able	to	read,
write,	listen	and	speak	about	them	in	English	and
Spanish.

KDE	8 (No	response)

KDE	9 (No	response)

KDE	10 (No	response)

Need	additional	space	for	variables

No
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h.	SCHOOL	WEB	ADDRESS	(URL)

http://sbcsica.org/

i.	Total	Approved	Charter	Enrollment	for	2021-2022	School	Year	(exclude	Pre-K	program

enrollment)

660

j.	Total	Enrollment	on	June	30,	2022	(exclude	Pre-K	program	enrollment)

393

k.	Grades	Served	during	the	2021-2022	School	Year	(exclude	Pre-K	program	students)

Check	all	that	apply

Grades	Served K,	1,	2,	3,	4,	5,	6,	7,	8

l1.	DOES	THE	SCHOOL	CONTRACT	WITH	A	CHARTER	OR	EDUCATIONAL	MANAGEMENT

ORGANIZATION?

	

No

FACILITIES	INFORMATION

http://sbcsica.org/
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m.	FACILITIES

Will	the	school	maintain	or	operate	multiple	sites	in	2022-2023?

Yes,	2	sites

		SOUTH	BRONX	CHARTER	SCHOOL	FOR	INTERNATIONAL	CULTURES	AND	THE	ARTS

800000058885			

School	Site	1	(Primary)

m1.	SCHOOL	SITES

Please	provide	information	on	Site	1	for	the	upcoming	school	year.

Physical
Address

Phone	Number District/CSD Grades	to	be
Served	at	Site
for	coming
year	(K-5,	6-9,
etc.)

Receives
Rental
Assistance	for
Which	Grades
(If	yes,	enter
the	appropriate
grades.	If	no,
enter	No).

Site	1
164	Bruckner
Blvd.,	Bronx,
NY	10454

718-292-5737 NYC	CSD	7 K-8 Yes,	6-8
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m1a.	Please	provide	the	contact	information	for	Site	1.

Name Title Work	Phone Alternate
Phone

Email	Address

School	Leader Elvira	Maresca Principal 718-292-5737 emaresca@sbc
sica.org

Operational
Leader Evelyn	Ramirez

Coordinator	of
Ops	&	Student
Support

718-292-5737 eramirez@sbcs
ica.org

Compliance
Contact Evelyn	Hey Executive

Director 718-292-5737 347-374-0751 ehey@sbcsica.
org

Complaint
Contact Evelyn	Hey Executive

Director 718-292-5737 347-374-0751 ehey@sbcsica.
org

DASA
Coordinator

Jacqueline
Goins HR	Director 718-292-5737 646-620-6459 jgoins@sbcsica

.org

Phone	Contact
for	After	Hours
Emergencies

Evelyn	Hey Executive
Director 718-292-5737 347-374-0751 ehey@sbcsica.

org

m1b.	Is	site	1	in	public	(co-located)	space	or	in	private	space?

Private	Space

mailto:emaresca@sbcsica.org
mailto:eramirez@sbcsica.org
mailto:ehey@sbcsica.org
mailto:ehey@sbcsica.org
mailto:jgoins@sbcsica.org
mailto:ehey@sbcsica.org
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IF	LOCATED	IN	PRIVATE	SPACE	IN	NYC	OR	IN	DISTRICTS	OUTSIDE	NYC

m1d.	Upload	a	current	Certificate	of	Occupancy	(COO)	and	the	annual	Fire	 Inspection	Report

for	school	site	1	if	located	in	private	space	in	NYC	or	located	outside	of	NYC	.

Certificate	 of	 Occupancy	 and	 Fire	 Inspection.	 	 Provide	 a	 copy	 of	 a	 current	 and	 non-expired

certificate	of	occupancy	(if	outside	NYC	or	in	private	space	in	NYC).	For	schools	that	are	not	in

district	 space	 (NYC	 co-locations),	 provide	 a	 copy	 of	 a	 current	 and	 non-expired	 certificate	 of

occupancy,	and	a	copy	of	the	current	annual	fire	inspection	results,	which	should	be	dated	on

or	after	July	1,	2021.

Fire	inspection	certificates	must	be	updated	annually.	For	the	upcoming	school	year

2022-2023,	the	fire	inspection	certificate	must	be	dated	after	July	1,	2021.

If	the	fire	inspection	certificate	is	dated	after	the	August	1,	2022	submission	of	the

Annual	Report,	please	submit	the	new	certificate	with	the	Annual	Report	entries	due	on

November	1,	2022.

Site	1	Certificate	of	Occupancy	(COO)

Certificate	of	occupancy	(4).pdf

Filename:	Certificate	of	occupancy	(4).pdf	Size:	428.4	kB

Site	1	Fire	Inspection	Report

Quarterly	fire	inspection	report	(1).pdf

Filename:	Quarterly	fire	inspection	report	(1).pdf	Size:	480.4	kB

		SBCSICA			

School	Site	2

https://nysed-cso.smapply.io/protected/rg/206452115/7208606044/Certificate%20of%20occupancy%20(4).pdf
https://nysed-cso.smapply.io/protected/rg/206452115/7208606047/Quarterly%20fire%20inspection%20report%20(1).pdf
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m2.	SCHOOL	SITES

Please	provide	information	on	Site	2	for	the	upcoming	school	year.

Physical
Address

Phone	Number District/CSD Grades	to	be
Served	at	Site
for	coming
year	(K-5,	6-9,
etc.)

Receives
Rental
Assistance	for
Which	Grades
(If	yes,	enter
the	appropriate
grades.	If	no,
enter	No).

Site	2

955	Hutchinson
River	Parkway,
Bronx,	NY
10465

718-292-5737 NYC	CSD	7 9 9

m2a.	Please	provide	the	contact	information	for	Site	2.

Name Title Work	Phone Alternate
Phone

Email	Address

School	Leader Nick	Marinacci M.S./H.S
Principal 718-292-5737 nmarinacci@sb

csica.org

Operational
Leader Evelyn	Ramirez

Coordinator	of
Ops	&	Student
Support

718-292-5737 eramirez@sbcs
ica.org

Compliance
Contact Evelyn	Hey Executive

Director 718-292-5737 347-374-0751 ehey@sbcsica.
org

Complaint
Contact Evelyn	Hey Executive

Director 718-292-5737 347-374-0751 ehey@sbcsica.
org

DASA
Coordinator

Jacqueline
Goins HR	Director 718-292-5737 646-620-6459 jgoins@sbcsica

.org

Phone	Contact
for	After	Hours
Emergencies

Evelyn	Hey Executive
Director 718-292-5737 347-374-0751 ehey@sbcsica.

org

mailto:nmarinacci@sbcsica.org
mailto:eramirez@sbcsica.org
mailto:ehey@sbcsica.org
mailto:ehey@sbcsica.org
mailto:jgoins@sbcsica.org
mailto:ehey@sbcsica.org
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m2b.	Is	site	2	in	public	(co-located)	space	or	in	private	space?

Private	Space

IF	LOCATED	IN	PRIVATE	SPACE	IN	NYC	OR	IN	DISTRICTS	OUTSIDE	NYC

m1d.	Upload	a	current	Certificate	of	Occupancy	(COO)	and	the	annual	Fire	 Inspection	Report

for	school	site	1	if	located	in	private	space	in	NYC	or	located	outside	of	NYC	.

Certificate	 of	 Occupancy	 and	 Fire	 Inspection.	 	 Provide	 a	 copy	 of	 a	 current	 and	 non-expired

certificate	of	occupancy	(if	outside	NYC	or	in	private	space	in	NYC).	For	schools	that	are	not	in

district	 space	 (NYC	 co-locations),	 provide	 a	 copy	 of	 a	 current	 and	 non-expired	 certificate	 of

occupancy,	and	a	copy	of	the	current	annual	fire	inspection	results,	which	should	be	dated	on

or	after	July	1,	2022.

Fire	inspection	certificates	must	be	updated	annually.	For	the	upcoming	school	year

2022-2023,	the	fire	inspection	certificate	must	be	dated	after	July	1,	2022.

If	the	fire	inspection	certificate	expires	after	the	August	1,	2022	submission	of	the

Annual	Report,	please	submit	the	new	certificate	with	the	Annual	Report	entries	due	on

November	1,	2022.	Please	note	in	the	portal	that	this	is	the	case

Site	1	Certificate	of	Occupancy	(COO)

Certificate	of	occupancy	(4).pdf

Filename:	Certificate	of	occupancy	(4).pdf	Size:	428.4	kB

Site	2	Fire	Inspection	Report

Quarterly	fire	inspection	report	(1).pdf

Filename:	Quarterly	fire	inspection	report	(1).pdf	Size:	480.4	kB

CHARTER	REVISIONS	DURING	THE	2021-2022	SCHOOL	YEAR

https://nysed-cso.smapply.io/protected/rg/206452115/7221035881/Certificate%20of%20occupancy%20(4).pdf
https://nysed-cso.smapply.io/protected/rg/206452115/7221035884/Quarterly%20fire%20inspection%20report%20(1).pdf
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n1.	Were	there	any	revisions	to	the	school’s	charter	during	the	2021-2022	school	year?	(Please

include	approved	or	pending	material	and	non-material	charter	revisions).

No

o.	Has	your	school's	Board	of	Trustee's	approved	a	budget	for	the	2021-2022	FY?

Yes

ATTESTATIONS

p.	Individual	Primarily	Responsible	for	Submitting	the	Annual	Report.	(To	write	type	in	a	phone

number	with	an	extension,	please	use	this	format:	123-456-7890-3.	The	dash	and	number	3	at

the	end	of	the	phone	number	refers	to	the	 individual's	phone	extension.	 	Do	not	type	 in	the

work	extension	or	the	abbreviation	for	 it	 -	 just	the	dash	and	the	extension	number	after	the

phone	number).

Name Evelyn	Hey

Position Executive	Director

Phone/Extension 718-292-5737

Email Ehey@sbcsica.org

p.	 Our	 signatures	 (Executive	 Director/School	 Leader/Head	 of	 School	 and	 Board	 President)

below	 attest	 that	 our	 school	 has	 reviewed,	 understands	 and	will	 comply	with	 the	 employee

clearance	and	 fingerprint	 requirements	as	outlined	 in	Entry	10	and	 found	 in	 the	NYSED	 CSO

Fingerprint	Clearance	Oct	2019	Memo.	Click	YES	to	agree.

Responses	Selected:

Yes

mailto:Ehey@sbcsica.org
http://www.p12.nysed.gov/psc/aboutcharterschools/lawsandregs/EmployeeFingerprintOct19.pdf
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q.	 Our	 signatures	 (Executive	 Director/School	 Leader/Head	 of	 School	 and	 Board	 President)

below	attest	that	all	of	the	information	contained	herein	is	truthful	and	accurate	and	that	this

charter	school	 is	 in	compliance	with	all	aspects	of	 its	charter,	and	with	all	pertinent	Federal,

State,	and	local	laws,	regulations,	and	rules.	We	understand	that	if	any	information	in	any	part

of	this	report	is	found	to	have	been	deliberately	misrepresented,	that	will	constitute	grounds

for	the	revocation	of	our	charter.		Click	YES	to	agree	and	then	use	the	mouse	on	your	PC	or	the

stylus	on	your	mobile	device	to	sign	your	name).

Responses	Selected:

Yes

Signature,	Head	of	Charter	School
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Signature,	President	of	the	Board	of	Trustees

Date

Jul	29	2022

Thank	you.

Entry	3	Progress	Toward	Goals
Completed	-	Oct	31	2022

Instructions	
Regents,	NYCDOE,	and	Buffalo	BOE-Authorized	Charter	Schools	ONLY		

The	following	tables	reflect	formatting	in	the	online	portal	required	for	Board	of	Regents,	NYCDOE,	and
Buffalo	BOE	authorized	charter	schools	only.	These	charter	schools	should	report	all	Progress	Toward
Charter	Goals	as	per	their	currently	approved	charters	no	later	than	November	1,	2022.	

PLEASE	NOTE:	This	is	a	required	task,	and	it	is
marked	optional	for	administrative	purposes	only.
Entry	3	Progress	Toward	Goals
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PROGRESS	TOWARD	CHARTER	GOALS

Regents,	NYCDOE,	and	Buffalo	BOE-Authorized	Charter	Schools	ONLY	

Complete	the	tables	provided.	List	each	goal	and	measure	as	contained	in	the	school’s	currently	approved
charter,	and	indicate	whether	the	school	has	met	or	not	met	the	goal.	Please	provide	information	for	all
	goals	no	later	than	November	2,	2022.

		SOUTH	BRONX	CHARTER	SCHOOL	FOR	INTERNATIONAL	CULTURES	AND	THE	ARTS

800000058885			

1.	ACADEMIC	STUDENT	PERFORMANCE	GOALS

Regents,	NYCDOE,	and	Buffalo	BOE-Authorized	Charter	Schools	ONLY	

The	following	tables	reflect	formatting	in	the	online	portal	required	for	Board	of	Regents,	NYCDOE,	and
Buffalo	BOE	authorized	charter	schools	only.	These	charter	schools	should	report	all	Progress	Toward
Charter	Goals	as	per	their	currently	approved	charters	no	later	than	November	1,	2022.	

2021-2022	Progress	Toward	Attainment	of	Academic	Goals

Academic	Student
Performance	Goal

Measure	Used	to
Evaluate	Progress
Toward	Attainment
of	Goal

Goal	-	Met,	Not
Met	or	Unable	to
Assess

If	not	met,
describe	efforts
the	school	will	take
to	meet	goal.	If
unable	to	assess
goal,	type	N/A	for
Not	Applicable

Academic	Goal	1

Each	year,	the
percentage	of	the
school’s	students
who	score	at	or
above	Level	3	on
the	New	York	State
ELA	examination

New	York	State
English	Language Met



24	/	57

must	exceed	such
percentage	for	the
Community	School
District	(CSD)	in
which	the	school	is
located.

Arts	(ELA)	Exam

Academic	Goal	2

Each	year,	the
percentage	of	the
school’s	students
who	score	at	or
above	Level	3	on
the	New	York	State
ELA	examination
must	exceed	such
percentage	for
New	York	City.

New	York	State
English	Language
Arts	(ELA)	Exam

Met

Academic	Goal	3

Each	year,	the
percentage	of	the
school’s	students
who	score	at	or
above	Level	3	on
the	New	York	State
Mathematics
examination	must
exceed	such
percentage	for	the
Community	School
District	(CSD)	in
which	the	school	is
located.

New	York	State
Mathematics	Exam Met

Academic	Goal	4

Each	year,	the
percentage	of	the
school’s	students
who	score	at	or
above	Level	3	on
the	New	York	State
Mathematics
examination	must
exceed	such
percentage	for
New	York	City.

New	York	State
Mathematics	Exam Met
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Academic	Goal	5

Based	on	the
proficiency	rates
on	the	New	York
State	ELA
examination,	the
school	will
demonstrate
positive	academic
growth	in	each
year	of	the	charter
term

New	York	State
English	Language
Arts	(ELA)	Exam

Met

The	goal	was
partially	met.	In
the	elementary
school	grades,
SBCSICA	showed
notable	growth	in
the	percentage	of
students	achieving
proficiency	on	the
state	mathematics
exam.	However,
the	school’s	6th
grade	had	a
significant
decrease	in	the
percentage	of
students	achieving
proficiency	on	the
mathematics
exam,	compared
to	the	2018-19
school	year.	This
drop	resulted	in
the	overall
percentage	of
students	achieving
proficiency	on	the
state	mathematics
exam	to	drop.	

There	are	several
potential	reasons
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Academic	Goal	6

Based	on	the
proficiency	rates
on	the	New	York
State	Mathematics
examination,	the
school	will
demonstrate
positive	academic
growth	in	each
year	of	the	charter
term

New	York	State
Mathematics	Exam Not	Met

for	the	drop	in
sixth	grade
students	achieving
proficiency	on	the
mathematics
exam.	First,
changes	to
education
programs	as	a
result	of	COVID-19
hit	the
communities	our
schools	serve	most
severe.	Second,
our	middle	school
students	had
inconsistency	in
math	teachers
during	the	2021-22
school	year.	By	the
end	of	the	school
year,	they	had	had
four	different
teachers,	all	with
different	teaching
models.

To	address	the
decline	in	middle
school
mathematics
performance,	the
school
implemented
mandatory	i-Ready
math	assessment
periods,	multiple
times	a	week,
shifted	to	the
Eureka	math
program,	and
secured	a	teacher
we	believe	will	be
a	good	fit	for	our
school	and
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students.

Academic	Goal	7

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
more	students)	of
English	language
learners,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State	ELA
examination
proficiency	rates
for	that	applicable
population.

New	York	State
English	Language
Arts	(ELA)	Exam
New	York	State
English	Language
Arts	(ELA)	Exam

Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.

Academic	Goal	8

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
more	students)	of
students	with
disabilities,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State	ELA
examination
proficiency	rates
for	that	applicable
population.

New	York	State
English	Language
Arts	(ELA)	Exam

Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
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Academic	Goal	9

more	students)	of
students	eligible
for	the	free	or
reduced-price
lunch	program,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State	ELA
examination
proficiency	rates
for	that	applicable
population.

New	York	State
English	Language
Arts	(ELA)	Exam

Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.

Academic	Goal	10

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
more	students)	of
English	language
learners,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State
Mathematics
examination
proficiency	rates
for	that	applicable
population.

New	York	State
Mathematics	Exam Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.

2.	Do	have	more	academic	goals	to	add?

Yes

2021-2022	Progress	Toward	Attainment	of	Academic	Goals

Academic	Student Measure	Used	to Goal	-	Met,	Not 2019-2020
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Performance	Goal Evaluate	Progress
Toward	Attainment
of	Goal

Met	or	Unable	to
Assess

progress	toward
attainment	of	goal
Met/Not
Met/Unable	to
Assess	During	Due
to	Closure

Academic	Goal	11

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
more	students)	of
students	with
disabilities,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State
Mathematics
examination
proficiency	rates
for	that	applicable
population.

New	York	State
Mathematics	Exam Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.

Academic	Goal	12

Where	the	school
has	an	eligible
subgroup
population
(deemed	as	six	or
more	students)	of
students	eligible
for	the	free	or
reduced-price
lunch	program,	the
school	will
demonstrate
positive	academic
growth	on	the	New
York	State
Mathematics
examination

New	York	State
Mathematics	Exam Unable	to	Assess

The	goal	cannot	be
meaningfully
measured	due	to
the	fact	that	the
State	assessments
were	not
administered	in
the	two	previous
school	years.
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proficiency	rates
for	that	applicable
population.

Academic	Goal	13

Academic	Goal	14

Academic	Goal	15

Academic	Goal	16

Academic	Goal	17

Academic	Goal	18

Academic	Goal	19

Academic	Goal	20

3.	Do	have	more	academic	goals	to	add?

No

4.	ORGANIZATION	GOALS

For	 the	 2021-2022	 school	 year,	 any	 organization
goals	that	cannot	be	evaluated	due	to	school	closure
resulting	 in	 a	 lack	 of	 data	 and	 changes	 in	 testing,
surveying,	 and	 other	 usual	 practices	 should	 be
reported	as	“N/A”.

2021-2022	Progress	Toward	Attainment	of	Organization	Goals

Organizational
Goal

Measure	Used	to
Evaluate	Progress

Goal	-	Met,	Not
Met,	or	Unable	to
Assess

If	not	met,
describe	efforts
the	school	will	take
to	meet	goal.	If
unable	to	assess
goal,	type	N/A	for
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Not	Applicable

Org	Goal	1

Each	year,	the
school	self-
reported	average
daily	student
attendance	rate
shall	meet	or
exceed	the
average	daily
attendance	for	the
Community	School
District	(CSD)	7
elementary
schools.

School	records Unable	to	Assess

The	school’s
average	daily
student
attendance	rate
for	the	2021-22
school	year	was
93%.

CSD	7’s	daily
student
attendance	rate
for	the	2021-22
school	year	was
not	available	at
the	time	of	this
report’s
submission.

Org	Goal	2

Each	year,	the
percentage	of
students	enrolled
in	ATS	on	October
31	of	a	given
school	year	that
are	enrolled	in	ATS
on	October	31	the
following	school
year	will	exceed
the	rate	of	the
Community	School
District	(CSD)	7
elementary
schools.

School	records Unable	to	Assess

72%	of	non-
graduating
students	enrolled
in	the	school	in	the
2020-21	school
year	returned	in
the	2021-22	school
year.

The	percentage	of
CSD	7	students
returning	to	their
school	from	the
2020-21	school
year	to	the	2021-
22	school	year	was
not	available	at
the	time	of	this
report’s
submission.

Each	year,	the
school	will	meet	or

In	the	2021-22
school	year,	38%
of	SBCSICA’s
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Org	Goal	3

exceed	any
applicable	student
enrollment	targets,
as	prescribed	by
the	Board	of
Regents	for	English
language	learners.

School	records Unable	to	Assess

students	were
English	language
learners.	

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	4

Each	year,	the
school	will	meet	or
exceed	any
applicable	student
enrollment	targets,
as	prescribed	by
the	Board	of
Regents	for
students	with
disabilities.

School	records Unable	to	Assess

In	the	2021-22
school	year,	10%
of	SBCSICA’s
students	were
children	with
disabilities.

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	5

Each	year,	the
school	will	meet	or
exceed	any
applicable	student
enrollment	targets,
as	prescribed	by
the	Board	of
Regents	for	free
and	reduced-price
lunch.

School	records Unable	to	Assess

In	the	2021-22
school	year,	95%
of	SBCSICA’s
students	were
identified	as
economically
disadvantaged.	

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	6

Each	year,	the
school	will	meet	or
exceed	any
applicable	student
retention	targets, School	records Unable	to	Assess

90%	of	SBCSICA’s
non-graduating
English	language
learners	returned
to	the	school
between	the	2020-
21	and	2021-22
school	years.
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as	prescribed	by
the	Board	of
Regents	for	English
language	learners.

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	7

Each	year,	the
school	will	meet	or
exceed	any
applicable	student
retention	targets,
as	prescribed	by
the	Board	of
Regents	for
students	with
disabilities.

School	records Unable	to	Assess

73%	of	SBCSICA’s
non-graduating
students	with
disabilities
returned	to	the
school	between
the	2020-21	and
2021-22	school
years.

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	8

Each	year,	the
school	will	meet	or
exceed	any
applicable	student
retention	targets,
as	prescribed	by
the	Board	of
Regents	for	free
and	reduced-price
lunch.

School	records Unable	to	Assess

The	Board	of
Regents	has	not
provided	a
standard	to
measure	this	goal.

Org	Goal	9

Org	Goal	10

Org	Goal	11

Org	Goal	12

Org	Goal	13

Org	Goal	14
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Org	Goal	15

Org	Goal	16

Org	Goal	17

Org	Goal	18

Org	Goal	19

Org	Goal	20

5.	Do	have	more	organizational	goals	to	add?

No

6.	FINANCIAL	GOALS
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2021-2022	Progress	Toward	Attainment	of	Financial	Goals

Financial	Goals Measure	Used	to
Evaluate	Progress

Goal	-	Met,	Not
Met,	or	Partially
Met

If	not	met,
describe	efforts
the	school	will	take
to	meet	goal.

Financial	Goal	1

Each	year,	the
school	will
maintain	a	stable
cash	flow	as
evidenced	by
having	60	days	of
unrestricted	cash
on	hand	reported
in	their	yearly
independent	fiscal
audit.

School	financial
audit Met

Financial	Goal	2

Each	year,	the
school	will	operate
on	a	balanced
budget.	A	budget
will	be	considered
“balanced”	if
revenues	equal	or
exceed
expenditures.

School	financial
records Met

Financial	Goal	3

Each	year	the
school	will	meet	or
exceed	85%	of
their	authorized
enrollment	on
10/31	as	recorded
in	ATS

ATS Met

Financial	Goal	4

Financial	Goal	5
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7.	Do	have	more	financial	goals	to	add?

No

Thank	you.

Entry	4	-	Audited	Financial	Statements
Completed	-	Nov	1	2022

Required	of	ALL	Charter	Schools

ALL	SUNY-authorized	charter	schools	must	upload	the	financial	statements	and	related	documents	in
PDF	format	into	the	SUNY	Epicenter	system	no	later	than	November	1,	2022.	SUNY	CSI	will	forward	to
NYSED	CSO.	SUNY-authorized	charter	schools	are	asked	to	ensure	that	security	features	such	as
password	protection	are	turned	off.

ALL	Regents,	NYCDOE,	and	Buffalo	BOE-authorized	charter	schools	must	upload	final,	audited
financial	statements	to	the	Annual	Report	Portal	no	later	than	November	1,	2022.	Upload	the
independent	auditor’s	report,	any	advisory	and/or	management	letter,	and	the	internal	controls	report	as
one	submission,	combined	into	a	PDF	file,	ensuring	that	security	features	such	as	password	protections
are	removed	from	all	school	uploaded	documents.

PLEASE	NOTE:	This	task	appears	as	visible	and	optional	task	in	the	online	portal	until	August	1
2022	but	will	be	identified	as	a	required	task	thereafter	and	due	on	November	1,	2022.	This	is	a
required	task,	and	it	is	marked	optional	for	administrative	purposes	only.

SBCSICA	-	FS	2022	(Final)

Filename:	SBCSICA_-_FS_2022_Final.pdf	Size:	715.1	kB

Entry	4b	–	Audited	Financial	Report	Template	(BOR/NYC/BOE)
Completed	-	Nov	1	2022

Instructions	-	Regents-Authorized	Charter	Schools	ONLY

Regents-authorized	schools	must	download	and	complete	the	Excel	spreadsheet	entitled	“Audited
Financial	Report	Template”	from	the	online	portal	or	the	2021-2022	Annual	Reports	webpage.	Upload	the
completed	file	in	Excel	format	and	submit	by	November	1,	2022.

EDUCATION	CORPORATIONS	WITH	MORE	THAN	ONE	SCHOOL	SHOULD	COMPLETE	THE
EXCEL	SPREADSHEET	FOR	THE	EDUCATION	CORPORATION	AS	A	WHOLE,	NOT	FOR	THE
INDIVIDUAL	SCHOOLS.		PLEASE	SUBMIT	THE	SAME	EXCEL	SPREADSHEET	FOR	EACH	OF
THE	SCHOOLS.

PLEASE	NOTE:	This	is	a	required	task,	and	it	is	marked	optional	for	administrative	purposes
only.

SBCSICA	-	2021-22-Audited-Financial-Statement-Template_NYCDOE	FINAL

Filename:	SBCSICA_-_2021-22-Audited-Financi_ReWODtc.XLSX	Size:	66.0	kB

https://nysed-cso.smapply.io/
https://nysed-cso.smapply.io/protected/tr/188454171/26147653/SBCSICA_-_FS_2022_Final.pdf
http://www.nysed.gov/charter-schools/annual-reports
https://nysed-cso.smapply.io/protected/tr/188454173/26147649/SBCSICA_-_2021-22-Audited-Financi_ReWODtc.XLSX
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Entry	4c	–	Additional	Financial	Documents
Incomplete

Instructions	-	Regents,	NYCDOE	and	Buffalo	BOE	authorized	schools	must	upload	financial
documents	and	submit	by	November	1,	2022.	The	items	listed	below	should	be	uploaded,	with	an
explanation	if	not	applicable	or	available.	For	example,	a	“federal	Single	Audit	was	not	required	because
the	school	did	not	expend	federal	funds	of	more	than	the	$750,000	Threshold.”

1.	 Advisory	and/or	Management	letter
2.	 Federal	Single	Audit
3.	 CSP	Agreed-Upon	Procedure	Report
4.	 Evidence	of	Required	Escrow	Account	for	each	school[1]
5.	 Corrective	Action	Plan	for	Audit	Findings	and	Management	Letter	Recommendations

[1]	Note:	For	BOR	schools	chartered	or	renewed	after	the	2017-2018	school	year,	the	escrow	account	per
school	is	$100,000.	

PLEASE	NOTE:	This	is	a	required	task,	and	it	is	marked	optional	for	administrative	purposes
only.

Entry	4d	-	Financial	Services	Contact	Information
Completed	-	Nov	1	2022

Regents,	NYCDOE,	and	Buffalo	BOE	authorized	schools	should	enter	financial	contact	information
directly	into	the	form	within	the	portal	by	November	1,	2022.

Form	for	"Financial	Services	Contact	Information"

					

1.	School	Based	Fiscal	Contact	Information

School	Based	Fiscal
Contact	Name

School	Based	Fiscal
Contact	Email

School	Based	Fiscal
Contact	Phone

Evelyn	Hey ehey@sbcsica.org 718-292-5737

2.	Audit	Firm	Contact	Information

School	Audit
Contact	Name

School	Audit
Contact	Email

School	Audit
Contact	Phone

Years	Working	With
This	Audit	Firm

Miaoling	Lin Mlin@ncheng.com 212-785-0100 7

file:///tmp/tmp973r2fzw.html#_ftn1
file:///tmp/tmp973r2fzw.html#_ftnref1
mailto:ehey@sbcsica.org
mailto:Mlin@ncheng.com
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3.	If	applicable,	please	provide	contact	information	for	the	school's	outsourced	financial

services	firm.

Firm	Name Contact
Person

Mailing
Address

Email Phone Years	With
Firm

BoostEd Paul	Augello paugello@bo
osted.com

917-583-
9330 8

Entry	5	–	Fiscal	Year	2022-2023	Budget
Completed	-	Nov	1	2022

SUNY-authorized	charter	schools	should	download	the	2022-23	Budget	and	Quarterly	Report
Template	and	the	2022-23	Budget	Narrative	Questionnaire	from	the	SUNY	website	and	upload	the
completed	template	into	Epicenter.	SUNY	CSI	will	forward	to	NYSED	CSO.	Due	November	1,	2022.

Regents,	NYCDOE,	and	Buffalo	BOE	authorized	charter	schools	should	upload	a	copy	of	the
school’s	FY22	Budget	using	the	2022-2023	Budget	Template	in	the	portal	or	from	the	Annual	Report
website.	Due	November	1,	2022.

The	assumptions	column	should	be	completed	for	all	revenue	and	expense	items	unless	the	item	is	self-
explanatory.	Where	applicable,	reference	the	page	number	or	section	in	the	application	narrative	that
indicates	the	assumption	being	made.	For	instance,	student	enrollment	would	reference	the	applicable
page	number	in	Section	I,	C	of	the	application	narrative.

PLEASE	NOTE:	This	is	a	required	task,	and	it	is	marked	optional	for	administrative	purposes
only.

SBCSICA	-	2022-2023-Budget	Template	FINAL

Filename:	SBCSICA_-_2022-2023-Budget_Template_FINAL.xlsx	Size:	39.2	kB

Entry	6	–	Board	of	Trustees	Disclosure	of	Financial	Interest
Form
Completed	-	Jul	29	2022

Due	on	August	1,	2022,	each	member	of	the	charter	school’s	Board	of	Trustees	who	served	on	a	charter
school	education	corporation	governing	one	or	more	charter	schools	for	any	period	during	the	2021-2022
school	year	must	complete	and	sign	a	Trustee	Disclosure	of	Financial	Interest	Form.	Acceptable	signature
formats	include:	

Digitally	certified	PDF	signature	(i.e.,	DocuSign)
Manual	signature	(1.	download	to	print,	2.	manually	sign,	3.	scan	signed	document	to	PDF,	and	4.
upload	into	portal)

All	completed	forms	must	be	collected	and	uploaded	in	.PDF	format	for	each	individual	member.	The
education	corporation	is	responsible	for	completing	the	form	for	trustees	who	left	the	board
during	the	reporting	year.	

Forms	completed	from	past	years	will	not	be	accepted.	Only	the	latest	version	of	the	form	(updated	in
April,	2022)	is	acceptable.).

mailto:paugello@boosted.com
https://www.newyorkcharters.org/resource-center/school-leaders/compliance/fiscal-guidelines-forms-templates/
http://www.nysed.gov/charter-schools/annual-reports
https://nysed-cso.smapply.io/protected/tr/188454176/26147642/SBCSICA_-_2022-2023-Budget_Template_FINAL.xlsx
http://www.nysed.gov/charter-schools/annual-reports
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Trustees	serving	on	an	education	corporation	that	governs	more	than	one	school	are	not	required	to
complete	a	separate	disclosure	for	each	school	governed	by	the	education	corporation.	In	the	Disclosure
of	Financial	Interest	Form,	trustees	must	disclose	information	relevant	to	any	of	the	schools	served	by	the
governing	education	corporation.	

Barone,	Elvira

Filename:	Barone_Elvira.pdf	Size:	174.1	kB

Mattson,	Donald

Filename:	Mattson_Donald.pdf	Size:	184.1	kB

Fukuda,	Genna

Filename:	Fukuda_Genna.pdf	Size:	663.7	kB

Ocasio,	Priscilla

Filename:	Ocasio_Priscilla.pdf	Size:	184.5	kB

Manon,	Mariel

Filename:	Manon_Mariel.pdf	Size:	638.0	kB

Gonzalez,	Angie

Filename:	Gonzalez_Angie.pdf	Size:	613.9	kB

Torres,	Rosemarie

Filename:	Torres_Rosemarie.pdf	Size:	1.3	MB

Entry	7	BOT	Membership	Table
Completed	-	Jul	29	2022

Instructions
Required	of	ALL	charter	schools
ALL	charter	 schools	or	 education	corporations	governing	multiple	 schools	must	 complete	 the	Board	of
Trustees	Membership	Table	within	the	online	portal.	Please	be	sure	to	include	and	identify	parents	who
are	members	of	the	Board	of	Trustees	and	indicate	whether	parents	are	voting	or	non-voting	members.

Entry	7	BOT	Table

1.	 SUNY-AUTHORIZED	charter	schools	are	required	to	provide	information	for	VOTING	Trustees	only.		
2.	 REGENTS,	NYCDOE,	and	BUFFALO	BOE-AUTHORIZED	charter	schools	are	required	to	provide

information	for	all	--VOTING	and	NON-VOTING--	trustees.

https://nysed-cso.smapply.io/protected/tr/188454177/25494459/Barone_Elvira.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494460/Mattson_Donald.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494461/Fukuda_Genna.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494462/Ocasio_Priscilla.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494463/Manon_Mariel.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494464/Gonzalez_Angie.pdf
https://nysed-cso.smapply.io/protected/tr/188454177/25494465/Torres_Rosemarie.pdf
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		SOUTH	BRONX	CHARTER	SCHOOL	FOR	INTERNATIONAL	CULTURES	AND	THE	ARTS

800000058885			

Authorizer:

Who	is	the	authorizer	of	your	charter	school?

NYCDOE

1.	2021-2022	Board	Member	Information	(Enter	info	for	each	BOT	member)

Trustee
Name

Trustee
Email
Address

Position
on	the
Board

Commit
tee
Affiliatio
ns

Voting
Member
Per	By-
Laws
(Y/N)

Number
of	Terms
Served

Start
Date	of
Current
Term
(MM/DD
/YYYY)

End
Date	of
Current
Term
(MM/DD
/YYYY)

Board
Meeting
s
Attende
d
During
2021-
2022

1
Angie
Gonzale
z

agysae2
8@gmai
l.com

Chair Personn
el Yes 1 7/1/202

1
6/30/20
22 12

2
Rosema
rie
Torres

moneyt
ent@aol
.com

Trustee/
Member None Yes 1 7/1/202

1
6/30/20
22 5	or	less

3 Donald
Mattson

dmattso
n1@opt
online.n
et

Trustee/
Member

Academ
ic Yes 2 7/1/202

1
6/30/20
22 9

4 Elvira
Barone

barone.
elvira@
gmail.co
m

Trustee/
Member

Personn
el Yes 2 7/1/202

1
6/30/20
22 8

5 Genna
Fukuda

gfukuda
@sbcsic Trustee/

Member Finance Yes 1 7/1/202
1

6/30/20
22 10

mailto:agysae28@gmail.com
mailto:moneytent@aol.com
mailto:dmattson1@optonline.net
mailto:barone.elvira@gmail.com
mailto:gfukuda@sbcsica.org
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a.org

6 Priscilla
Ocasio

Prescy7
@aol.co
m

Trustee/
Member

Personn
el Yes 2 7/1/202

1
6/30/20
22 10

7 Mariel
Manon

mariel3
084@g
mail.co
m

Trustee/
Member None Yes 1 7/1/202

1
6/30/20
22 11

8

9

1a.	Are	there	more	than	9	members	of	the	Board	of	Trustees?

No

2.	INFORMATION	ABOUT	MEMBERS	OF	THE	BOARD	OF	TRUSTEES

1.	 SUNY-AUTHORIZED	charter	schools	provide	response	relative	to	VOTING	Trustees	only.		
2.	 REGENTS,	NYCDOE,	and	BUFFALO	BOE-AUTHORIZED	charter	schools	provide	a	response	relative	to

all	trustees.	

a.	Total	Number	of	BOT	Members	on	June	30,	2022 6

b.Total	Number	of	Members	Added	During	2021-
2022

1

c.	Total	Number	of	Members	who	Departed	during
2021-2022

1

d.Total	Number	of	members,	as	set	in	Bylaws,
Resolution	or	Minutes

7

mailto:gfukuda@sbcsica.org
mailto:Prescy7@aol.com
mailto:mariel3084@gmail.com
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3.	Number	of	Board	meetings	held	during	2021-2022

12

4.	Number	of	Board	meetings	scheduled	for	2022-2023

12

Total	number	of	Voting	Members	on	June	30,	2022:

6

Total	number	of	Voting	Members	added	during	the	2021-2022	school	year:

1

Total	number	of	Voting	Members	who	departed	during	the	2021-2022	school	year:

2

Total	Maximum	Number	of	Voting	members	in	2021-2022,	as	set	by	the	board	in	bylaws,

resolution,	or	minutes:

9

Total	number	of	Non-Voting	Members	on	June	30,	2022:

0
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Total	number	of	Non-Voting	Members	added	during	the	2021-2022	school	year:

0

Total	number	of	Non-Voting	Members	who	departed	during	the	2021-2022	school	year:

0

Total	Maximum	Number	of	Non-Voting	members	in	2021-2022,	as	set	by	the	board	in	bylaws,

resolution	or	minutes:

0

Board	members	attending	8	or	fewer	meetings	during	2021-2022

1

Thank	you.

Entry	8	Board	Meeting	Minutes
Completed	-	Jul	29	2022

Instructions	-	Required	of	Regents,	NYCDOE,	and	Buffalo	BOE	Authorized	Schools	ONLY	

Schools	must	upload	a	complete	set	of	monthly	board	meeting	minutes	(July	2021-June	2022),	which
should	match	the	number	of	meetings	held	during	the	2021-2022	school	year,	as	indicated	in	the	above
table.	The	minutes	provided	must	be	the	final	version	approved	by	the	school’s	Board	of	Trustees	and
may	be	uploaded	individually	or	as	one	single	combined	file.	Board	meeting	minutes	must	be	submitted
by	August	1,	2022.

Complete	2021-22	Board	Minutes

Filename:	Complete_2021-22_Board_Minutes.pdf	Size:	4.4	MB

Entry	9	Enrollment	&	Retention
Completed	-	Jul	29	2022

https://nysed-cso.smapply.io/protected/tr/188454179/25473215/Complete_2021-22_Board_Minutes.pdf
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Instructions	for	submitting	Enrollment	and	Retention	Efforts
Required	of	ALL	Charter	Schools

Describe	the	good	faith	efforts	the	charter	school	has	made	in	2021-2022	toward	meeting	targets	to
attract	and	retain	the	enrollment	of	Students	with	Disabilities	(SWDs),	English	Language	Learners
(ELLs),	and	students	who	are	economically	disadvantaged.	In	addition,	describe	the	school’s	plans	for
meeting	or	making	progress	toward	meeting	its	enrollment	and	retention	targets	in	2022-2023.	

Entry	9	Enrollment	and	Retention	of	Special
Populations
	

Recruitment/Attraction	Efforts	Toward	Meeting	Targets

Describe	Recruitment	Efforts	in
2021-2022

Describe	Recruitment	Plans	in
2022-2023

Economically	Disadvantaged

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	outreach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	outreach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.

English	Language	Learners

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	outreach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	outreach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.
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Students	with	Disabilities

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	outreach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.

SBCSICA	has	continued	to	pursue
extensive	outreach	efforts	in	the
local	community.	An	out	reach
plan	was	set	up	which	contained
flyers,	application	forms	in
English	and	Spanish	and	vital
School	information.	In	addition
the	school	advertises	in	local
newspaper	and	holds	a	series	of
information	sessions	in	the
community	in	which	include	open
houses	and	recruitment	fairs.	In
order	to	guarantee	retention
SBCSICA	schedules	time	per	day
to	address	students	in	need	of
remediation	or	acceleration.	Each
day,	students	will	have	the
opportunity	for	greater
enrichment	in	curriculum	content
or	cultural	areas	related	to
course	work	or	the	school’s
mission.	Students	in	need	of
greater	assistance	with
curriculum	content	areas	will	also
have	the	opportunity	for
additional	focused	time	within
the	school	day.	To	complement
the	services	that	are	available	to
students	during	this	time	block,
SBCSICA	employs	several	Title	1
Teachers	who,	in	addition	to
designing	and	implementing	the
Title	1	program,	provide
remediation	for	students	falling
behind	in	any	aspect	of	the
curriculum.

Retention	Efforts	Toward	Meeting	Targets

Describe	Retention	Efforts	in
2021-2022

Describe	Retention	Plans	in
2022-2023

SBCSICA	strongly	believes	that
all	students	should	have	access
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Economically	Disadvantaged

In	order	to	guarantee	retention
SBCSICA	schedules	time	per	day
to	address	students	in	need	of
remediation	or	acceleration.	Each
day,	students	will	have	the
opportunity	for	greater
enrichment	in	curriculum	content
or	cultural	areas	related	to
course	work	or	the	school’s
mission.	Students	in	need	of
greater	assistance	with
curriculum	content	areas	will	also
have	the	opportunity	for
additional	focused	time	within
the	school	day.	To	complement
the	services	that	are	available	to
students	during	this	time	block,
SBCSICA	employs	several	Title	1
Teachers	who,	in	addition	to
designing	and	implementing	the
Title	1	program,	provide
remediation	for	students	falling
behind	in	any	aspect	of	the
curriculum.

to	the	core	curriculum,	and	there
are	clear	plans	for	identifying
special	populations	and	meeting
their	needs.	In	fact	the	school
addresses	the	academic	and
nonacademic	needs	of	students
in	need	of	remediation,	students
with	disabilities,	students	with
interrupted	formal	education,
and	gifted	students.	Methods	and
strategies	for	serving	students
with	disabilities	are	in	place	in
compliance	with	all	federal	laws
and	regulations.	Furthermore,
SBCSICA	provides	professional
development	to	teachers	who
create	varied	and	small
groupings	in	the	classrooms	that
support	learning	for	all	students.

All	students	receive	academic
assistance	through	a	tired
system	of	interventions.	A
struggling	student	receives	Tier	1
interventions	in	the	general
education	classroom	that	will
include	differentiated	instruction,
flexible	grouping	and	classroom
accommodations.	A	student	who
does	not	make	sufficient
progress	with	Tier	1	intervention
receives	more	intensive
interventions	and	strategies	to
help	them	master	the	material
presented	in	the	classroom.

In	order	to	guarantee	retention
SBCSICA	schedules	time	per	day

SBCSICA	strongly	believes	that
all	students	should	have	access
to	the	core	curriculum,	and	there
are	clear	plans	for	identifying
special	populations	and	meeting
their	needs.	In	fact	the	school
addresses	the	academic	and
nonacademic	needs	of	students
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English	Language	Learners

to	address	students	in	need	of
remediation	or	acceleration.	Each
day,	students	will	have	the
opportunity	for	greater
enrichment	in	curriculum	content
or	cultural	areas	related	to
course	work	or	the	school’s
mission.	Students	in	need	of
greater	assistance	with
curriculum	content	areas	will	also
have	the	opportunity	for
additional	focused	time	within
the	school	day.	To	complement
the	services	that	are	available	to
students	during	this	time	block,
SBCSICA	employs	several	Title	1
Teachers	who,	in	addition	to
designing	and	implementing	the
Title	1	program,	provide
remediation	for	students	falling
behind	in	any	aspect	of	the
curriculum.

in	need	of	remediation,	students
with	disabilities,	students	with
interrupted	formal	education,
and	gifted	students.	Methods	and
strategies	for	serving	students
with	disabilities	are	in	place	in
compliance	with	all	federal	laws
and	regulations.	Furthermore,
SBCSICA	provides	professional
development	to	teachers	who
create	varied	and	small
groupings	in	the	classrooms	that
support	learning	for	all	students.

All	students	receive	academic
assistance	through	a	tired
system	of	interventions.	A
struggling	student	receives	Tier	1
interventions	in	the	general
education	classroom	that	will
include	differentiated	instruction,
flexible	grouping	and	classroom
accommodations.	A	student	who
does	not	make	sufficient
progress	with	Tier	1	intervention
receives	more	intensive
interventions	and	strategies	to
help	them	master	the	material
presented	in	the	classroom.

In	order	to	guarantee	retention
SBCSICA	schedules	time	per	day
to	address	students	in	need	of
remediation	or	acceleration.	Each

SBCSICA	strongly	believes	that
all	students	should	have	access
to	the	core	curriculum,	and	there
are	clear	plans	for	identifying
special	populations	and	meeting
their	needs.	In	fact	the	school
addresses	the	academic	and
nonacademic	needs	of	students
in	need	of	remediation,	students
with	disabilities,	students	with
interrupted	formal	education,
and	gifted	students.	Methods	and
strategies	for	serving	students
with	disabilities	are	in	place	in
compliance	with	all	federal	laws
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Students	with	Disabilities

day,	students	will	have	the
opportunity	for	greater
enrichment	in	curriculum	content
or	cultural	areas	related	to
course	work	or	the	school’s
mission.	Students	in	need	of
greater	assistance	with
curriculum	content	areas	will	also
have	the	opportunity	for
additional	focused	time	within
the	school	day.	To	complement
the	services	that	are	available	to
students	during	this	time	block,
SBCSICA	employs	several	Title	1
Teachers	who,	in	addition	to
designing	and	implementing	the
Title	1	program,	provide
remediation	for	students	falling
behind	in	any	aspect	of	the
curriculum.

and	regulations.	Furthermore,
SBCSICA	provides	professional
development	to	teachers	who
create	varied	and	small
groupings	in	the	classrooms	that
support	learning	for	all	students.

For	those	students	with	IEPs	that
require	related	services	and/or	a
resource	setting,	the	school
directly	provides	these	special
education	services.	

All	students	receive	academic
assistance	through	a	tired
system	of	interventions.	A
struggling
student	receives	Tier	1
interventions	in	the	general
education	classroom	that	will
include	differentiated	instruction,
flexible	grouping	and	classroom
accommodations.	A	student	who
does	not	make	sufficient
progress	with	Tier	1	intervention
receives	more	intensive
interventions	and	strategies	to
help	them	master	the	material
presented	in	the	classroom.

Entry	10	–	Teacher	and	Administrator	Attrition
Completed	-	Jul	29	2022

Form	for	"Entry	10	–	Teacher	and	Administrator
Attrition"	Revised	to	Employee	Fingerprint
Requirements	Attestation
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A.	TEACH	System	–	Employee	Clearance

Charter	schools	must	ensure	that	all	prospective	employees[1]	receive	clearance	through	the	NYSED	Office
of	School	Personnel	Review	and	Accountability	(OSPRA)	prior	to	employment.	This	includes

paraprofessionals	and	other	school	personnel	who	are	provided	or	assigned	by	the	district	of

location,	or	related/contracted	service	providers.	After	an	employee	has	been	cleared,	schools	are
required	to	maintain	proof	of	such	clearance	in	the	file	of	each	employee.	For	the	safety	of	all	students,
charter	schools	must	take	immediate	steps	to	terminate	the	employment	of	individuals	who	have	been
denied	clearance.	Once	the	employees	have	been	terminated,	the	school	must	terminate	the	request	for
clearance	in	the	TEACH	system.

In	the	Annual	Report,	charter	schools	are	asked	to	confirm	that	all	employees	have	been	cleared	through
the	NYSED	TEACH	system;	and,	if	denied	clearance,	confirm	that	the	individual	or	employee	has	been
removed	from	the	TEACH	system,	and	is	not	employed	by	the	school.

[1]	Employees	who	must	be	cleared	include,	but	are	not	limited	to,	teachers,	administrative	staff,	janitors,
security	personnel	and	cafeteria	workers,	and	other	staff	who	are	present	when	children	are	in	the	school
building.	This	includes	paraprofessionals	and	other	school	personnel	that	are	provided	or

assigned	by	the	district	of	location,	as	well	as	related/contracted	service	providers.	See	NYSED
memorandum	dated	October	1,	2019	at	http://www.nysed.gov/common/nysed/files/programs/charter-
schools/employeefingerprintoct19.pdf	or	visit	the	NYSED	website	at:
http://www.highered.nysed.gov/tsei/ospra/fingerprintingcharts.html	for	more	information	regarding	who
must	be	fingerprinted.	Also	see,	8	NYCRR	§87.2.

file:///tmp/tmp973r2fzw.html#_ftn1
http://www.highered.nysed.gov/tsei/ospra/
file:///tmp/tmp973r2fzw.html#_ftnref1
http://www.nysed.gov/common/nysed/files/programs/charter-schools/employeefingerprintoct19.pdf
http://www.highered.nysed.gov/tsei/ospra/fingerprintingcharts.html
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B.	Emergency	Conditional	Clearances

Emergency	Conditional	Clearances

Charter	schools	are	strongly	discouraged	from	using	the	emergency	conditional	clearance	provisions	for
prospective	employees.	This	is	because	the	school	must	request	clearance	through	NYSED	TEACH,	and	the
school’s	emergency	conditional	clearance	of	the	employee	terminates	automatically	once	the	school
receives	notification	from	NYSED	regarding	the	clearance	request.	Status	notification	is	provided	for	all
prospective	employees	through	the	NYSED	TEACH	portal	within	48	hours	after	the	clearance	request	is
submitted.	Therefore,	at	most,	a	school’s	emergency	conditional	clearance	will	be	valid	for	only	48	hours
after	approval	by	the	board.

Schools	are	not	permitted	to	renew	or	in	any	way	re-establish	a	prospective	employee’s	emergency
conditional	clearance	after	status	notification	is	sent	by	NYSED	through	the	TEACH	portal.

Schools	are	asked	to	attest	that	they	have	reviewed	and	understand	these	requirements.	More	information
can	be	found	in	the	memo	at	NYSED	CSO	Employee	Clearance	and	Fingerprint	Memo	10-2019.

Attestation

Responses	Selected:

I	hereby	attest	that	the	school	has	reviewed,	understands,	and	will	comply	with	these	requirements.

Entry	11	Percent	of	Uncertified	Teachers
Completed	-	Jul	29	2022

Instructions

Required	of	Regents,	NYCDOE,	and	Buffalo	BOE	Authorized	Charter	Schools	ONLY	

The	table	below	reflects	the	information	collected	through	the	online	portal	for	compliance	with	New
York	State	Education	Law	2854(3)(a-1)	for	teaching	staff	qualifications.		Uncertified	teachers	are	those
not	certified	pursuant	to	the	State	Certification	Requirements	established	by	the	NYSED	Commissioner	of
Education.	

Enter	the	relevant	full-time	equivalent	(FTE)	count	of	teachers	in	each	column.		For	example,	a	school
with	20	full-time	teachers	and	5	half-time	teachers	would	have	an	FTE	count	of	22.5.	

Entry	11	Uncertified	Teachers
School	Name:						

Instructions	for	Reporting	Percent	of	Uncertified

http://www.nysed.gov/common/nysed/files/programs/charter-schools/employeefingerprintoct19.pdf
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Instructions	for	Reporting	Percent	of	Uncertified
Teachers
Required	of	Regents,	NYCDOE,	and	Buffalo	BOE	Authorized	Charter	Schools	

The	 table	 below	 reflects	 the	 information	 collected	 through	 the	 online	 portal	 for	 compliance

with	New	York	State	Education	Law	2854(3)(a-1)	 for	teaching	staff	qualifications.	Uncertified

teachers	are	those	not	certified	pursuant	to	the	State	Certification	Requirements	established

by	the	NYSED	Commissioner	of	Education.	Enter	the	relevant	full-time	equivalent	(FTE)	count

of	teachers	 in	each	column.	For	example,	a	school	with	20	full-time	teachers	and	5	half-time

teachers	would	have	an	FTE	count	of	22.5.

If	more	than	one	line	applies	to	a	teacher,	please	include	in	only	one	FTE	uncertified	category.	Please	do
not	include	paraprofessionals,	such	as	teacher	aides.

CATEGORY	A.	30%	OR	5	UNCERTIFIED	TEACHERS	WHICHEVER	IS	LESS

FTE	Count

i.	FTE	count	of	uncertified	teacher	with	at	least
three	years	of	elementary,	middle	or	secondary
classroom	teaching	experience	(as	of	June	30,
2022)

3

ii.	FTE	count	of	uncertified	teachers	who	are
tenured	or	tenure	track	college	faculty	(as	of	June
30,	2022)

0

iii.	FTE	count	of	uncertified	teachers	with	two	years
of	Teach	for	America	experience	(as	of	June	30,
2022)

0

iv.	FTE	count	of	uncertified	teachers	with
exceptional	business,	professional,	artistic,
athletic,	or	military	experience	(as	June	30,	2022)

0

Total	Category	A:	5	or	30%	whichever	is	less 3.0
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CATEGORY	B.	PLUS	FIVE	UNCERTIFIED	TEACHERS	IN	MATHEMATICS,	SCIENCE,	COMPUTER

SCIENCE,	TECHNOLOGY	OR	CAREER	AND	TECHNICAL	EDUCATION.

FTE	Count

i.	Mathematics 0

ii.	Science 0

iii.	Computer	Science 0

iv.	Technology 0

v.	Career	and	Technical	Education 0

Total	Category	B:	not	to	exceed	5 0.0

CATEGORY	C:	PLUS	5	ADDITIONAL	UNCERTIFIED	TEACHERS

FTE	Count

i.	FTE	count	of	uncertified	teacher	with	at	least
three	years	of	elementary,	middle	or	secondary
classroom	teaching	experience	(as	of	June	30,
2022)

0

ii.	FTE	count	of	uncertified	teachers	who	are
tenured	or	tenure	track	college	faculty	(as	of	June
30,	2022)

0

iii.	FTE	count	of	uncertified	teachers	with	two	years
of	Teach	for	America	experience	(as	of	June	30,
2022)

0

iv.	FTE	count	of	uncertified	teachers	with
exceptional	business,	professional,	artistic,
athletic,	or	military	experience	(as	June	30,	2022)

0

Total	Category	C:	not	to	exceed	5 0.0
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TOTAL	FTE	COUNT	OF	UNCERTIFIED	TEACHERS	(Sum	of	Categories	A,	B	AND	C)

(Include	teachers	who	do	not	fit	in	one	of	these	categories	or	if	did	fit	would	exceed	the	numerical	limits	for
that	category)

FTE	Count

Total 3

CATEGORY	D:	TOTAL	FTE	COUNT	OF	UNCATEGORIZED,	UNCERTIFIED	TEACHERS

(Include	teachers	who	do	not	fit	in	one	of	these	categories	or	if	did	fit	would	exceed	the	numerical	limits	for
that	category)

FTE	Count

Total	Category	D 3

CATEGORY	E:	TOTAL	FTE	COUNT	OF	CERTIFIED	TEACHERS

FTE	Count

Total	Category	E 18

CATEGORY	F:	TOTAL	FTE	COUNT	OF	ALL	TEACHERS

Please	do	not	include	paraprofessionals,	such	as	teacher	aides.

FTE	Count

Total	Category	F 24

Thank	you.

Entry	12	Organization	Chart
Completed	-	Jul	29	2022
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Instructions

Required	of	Regents,	NYCDOE,	and	Buffalo	BOE	Authorized	Charter	Schools	ONLY	

Upload	the	2021-2022	Organization	Chart.	The	organization	chart	should	include	position	titles	and
reporting	relationships.	Employee	names	should	not	appear	on	the	chart.

ANNUAL	REPORT	SPREADSHEET	-	ORGANIZATION	CHART

Filename:	ANNUAL_REPORT_SPREADSHEET_-_ORGANI_Ua5wPgI.pdf	Size:	88.9	kB

Entry	13	School	Calendar
Completed	-	Sep	15	2022

Instructions	for	submitting	School	Calendar

Required	of	ALL	Charter	Schools

If	the	charter	school	has	a	tentative	calendar	based	on	available	information	and	guidance	at	the	time,
please	submit	with	the	August	1,	2022	submission.	Charter	schools	must	upload	a	final	school	calendar
into	the	portal	and	may	do	so	at	any	time	but	no	later	than	September	15,	2022.	

School	calendars	must	meet	the	minimum	instructional	requirements	as	required	of	other	public	schools
“…	unless	the	school’s	charter	requires	more	instructional	time	than	is	required	under	the	regulations.”

Board	of	Regents-authorized	charter	schools	also	are	required	to	submit	school	calendars	that	clearly
indicate	the	start	and	end	date	of	the	instructional	year	AND	the	number	of	instructional	hours	and/or
instructional	days	for	each	month.	See	an	example	of	a	calendar	showing	the	requested	information.
	Schools	are	encouraged	to	use	a	calendar	template	and	ensure	there	is	a	monthly	tally	of	instructional
days.

PLEASE	NOTE:	This	is	a	required	task,	and	it	is	marked	optional	for	administrative	purposes
only.

School	Calendar	2022-2023	-	Google	Docs

Filename:	School_Calendar_2022-2023_-_Google_Docs.pdf	Size:	30.6	kB

Entry	14	Links	to	Critical	Documents	on	School	Website
Completed	-	Jul	29	2022

Instructions

Required	of	ALL	Charter	Schools	noting	that	SUNY-authorized	charter	schools	are	not	required
to	submit	item	5:	Authorizer-approved	DASA	policy	and	NYSED-Approved	School	Discipline
Policy

By	law,	each	charter	school	is	required	to	maintain	certain	notices	and	policies	listed	on	its	website.
Please	insert	the	link	from	the	school’s	website	for	each	of	the	items:

1.	 Current	Annual	Report	(i.e.,	2021-2022	Annual	Report);[1]
2.	 Board	meeting	notices,	agendas	and	documents;
3.	 New	York	State	School	Report	Card;
4.	 Authorizer-approved	DASA	Policy	and	NYSED-Approved	School	Discipline	Policy	(For	Regents,

NYCDOE,	and	Buffalo	BOE-Authorized	Charter	Schools	ONLY);	

https://nysed-cso.smapply.io/protected/tr/188454183/25473263/ANNUAL_REPORT_SPREADSHEET_-_ORGANI_Ua5wPgI.pdf
https://stateaid.nysed.gov/attendance/htm_docs/final_adopted_regulations.htm
https://nysed-cso.smapply.io/protected/tr/188454184/25801904/School_Calendar_2022-2023_-_Google_Docs.pdf
file:///tmp/tmp973r2fzw.html#_ftn1
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5.	 District-wide	safety	plan,	not	a	building	level	safety	plan	(as	per	the	September	2021	Emergency
Response	Plan	Memo;		

6.	 Authorizer-approved	FOIL	Policy;	and
7.	 Subject	matter	list	of	FOIL	records.	(Example:	See	NYSED	Subject	Matter	List)	

[1]	Each	charter	school	is	required	to	make	the	Annual	Report	publicly	available	by	August	1	and	to	post
on	their	respective	charter	school	website.	Each	school	should	post	an	updated	and	complete	version	to
include	accountability	data	and	financial	statements	that	are	not	or	may	not	be	available	until	after	the
August	deadline	(i.e.,	Repost	when	financials	have	been	submitted	in	November.)

Form	for	Entry	14	Links	to	Critical	Documents	on
School	Website
School	Name:			South	Bronx	Charter	School	for	International	Cultures	and	the	Arts		

https://www.p12.nysed.gov/sss/documents/EmergencyResponsePlanMemo2021-22_final.pdf
http://www.nysed.gov/common/nysed/files/2014%20Subject%20Matter%20List.pdf
file:///tmp/tmp973r2fzw.html#_ftnref1
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Required	of	ALL	Charter	Schools	noting	that	SUNY-authorized	charter	schools	are	not	required

to	submit	item	4:	Authorizer-approved	DASA	policy	and	NYSED-Approved	School	Discipline

Policy

By	law,	each	charter	school	is	required	to	maintain	certain	notices	and	policies	listed	on	its

website.	Please	insert	the	link	from	the	school’s	website	for	each	of	the	items:

Link	to	Documents

1.	Current	Annual	Report	(i.e.,	2021-2022	Annual
Report)

https://cdn5-
ss7.sharpschool.com/UserFiles/Servers/Server_465
348/File/About/Reports%20&%20Documents/SBCSI
CA%202020-
21%20annual%20report%20FINAL%20(1).pdf

2.	Board	meeting	notices,	agendas	and	documents http://www.sbcsica.org/about/board_of_trustees

3.	New	York	State	School	Report	Card https://data.nysed.gov/profile.php?
instid=800000058885

4.	Authorizer-approved	DASA	Policy	and	NYSED-
Approved	School	Discipline	Policy	(For	Regents,
NYCDOE,	and	Buffalo	BOE-Authorized	Charter
Schools	ONLY)

http://www.sbcsica.org/about/reports___documents

5.	District-wide	safety	plan,	not	a	building	level
safety	plan	(as	per	the	September	2021
Emergency	Response	Plan	Memo

http://www.sbcsica.org/about/reports___documents

6.	Authorizer-approved	FOIL	Policy http://www.sbcsica.org/about/reports___documents

7.	Subject	matter	list	of	FOIL	records.	(Example:
See	NYSED	Subject	Matter	List) http://www.sbcsica.org/about/reports___documents

Thank	you.	

Entry	15	Staff	Roster
Completed	-	Aug	1	2022

INSTRUCTIONS

Required	of	Regents	and	NYCDOE-authorized	Charter	Schools	ONLY

Please	click	on	the	MS	Excel	Faculty/Staff	Roster	Template	and	provide	the	following	information	for	ANY

https://cdn5-ss7.sharpschool.com/UserFiles/Servers/Server_465348/File/About/Reports%20&%20Documents/SBCSICA%202020-21%20annual%20report%20FINAL%20(1).pdf
http://www.sbcsica.org/about/board_of_trustees
https://data.nysed.gov/profile.php?instid=800000058885
http://www.sbcsica.org/about/reports___documents
http://www.sbcsica.org/about/reports___documents
http://www.sbcsica.org/about/reports___documents
http://www.sbcsica.org/about/reports___documents
http://www.nysed.gov/charter-schools/annual-reports
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and	ALL	instructional	and	non-instructional	employees.

Use	of	the	2021-2022	Annual	Report	Faculty/Staff	roster	template	is	required.	Each	of	the	data
elements,	with	the	exception	of	the	Notes,	are	required,	and	use	of	the	drop-down	options,
when	provided,	is	also	required.		Reminders:	Please	use	the	notes	section	provided	to	add	any
additional	information	as	deemed	necessary.	Failure	to	adhere	to	the	guidelines	and	validations	in	the
Staff	Roster	Template	will	result	in	a	resubmission	of	a	fully	corrected	roster.

Please	note	the	roster	should	include	all	staff	employed	any	point	from	July	1,	2021	to	June	30,	2022,
including	those	employed	on	June	30th.

faculty-staff-roster-template-2022-v2(1)

Filename:	faculty-staff-roster-template-2022-v21.xlsx	Size:	20.2	kB

Optional	Additional	Documents	to	Upload	(BOR)
Incomplete

https://nysed-cso.smapply.io/protected/tr/188454186/25539810/faculty-staff-roster-template-2022-v21.xlsx
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Independent Auditor’s Report 
 
 
To the Board of Trustees of 
South Bronx Charter School for International Culture & the Arts 
 
Report on the Audit of the Financial Statements 
 
Opinion 
We have audited the accompanying financial statements of South Bronx Charter School for 
International Cultures & The Arts (a nonprofit organization), which comprise the statements of 
financial position as of June 30, 2022 and 2021, and the related statements of activities, functional 
expenses, and cash flows for the years then ended, and the related notes to the financial statements. 
 
In our opinion, the financial statements present fairly, in all material respects, the financial position 
of South Bronx Charter School for International Cultures & The Arts as of June 30, 2022 and 
2021, and the changes in its net assets and its cash flows for the years then ended in accordance 
with accounting principles generally accepted in the United States of America. 
 
Basis for opinion 
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. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are required to be independent of South Bronx 
Charter School for International Cultures & The Arts and to meet our other ethical responsibilities, 
in accordance with the relevant ethical requirements relating to our audits. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinions. 
 
Responsibility of management for the financial statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for 
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. 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about South Bronx 
Charter School for International Cultures & The Arts’ ability to continue as a going concern within 
one year after the date that the financial statements are available to be issued. 
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Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
generally accepted auditing standards and Government Auditing Standards will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, and design and perform audit procedures responsive to those risks. 
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit 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 South Bronx Charter School for International Cultures 
& The Arts’ internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about South Bronx Charter School for International 
Cultures & The Arts’ ability to continue as a going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control-related matters that we identified during the audit. 
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Supplementary information 
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, as required by Title 2 U.S. 
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, 
and Audit Requirements for Federal Awards, is presented for purposes of additional analysis and 
is not a required part of the financial statements. The accompanying schedule of debt covenants for 
the year ended June 30, 2022 is presented for purposes of additional analysis 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 schedule of expenditures of federal awards is fairly stated, in all 
material respects, in relation to the financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated October 
31, 2022, on our consideration of South Bronx Charter School for International Cultures & The 
Arts’ internal control over financial reporting and on our tests of its compliance with certain 
provisions of laws, regulations, contracts and grant agreements and other matters.  The purpose of 
that report is solely 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 effectiveness 
of South Bronx Charter School for International Cultures & The Arts’ 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 South Bronx Charter School for 
International Cultures & The Arts’ internal control over financial reporting and compliance. 
 
 
 
 
New York, New York 
October 31, 2022
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2022 2021

Assets

Current assets
Cash and cash equivalents 4,262,564$     7,617,709$     
Grants and other receivables 735,282          508,969
Prepaid expenses 44,873            39,415

Total current assets 5,042,719       8,166,093       

Property and equipment, net - Note 5 21,290,606     18,601,328     

Other assets
Reserves - Note 4 2,045,123       2,043,061       

Total assets 28,378,448$   28,810,482$   

Liabilities and Net Assets

Current liabilities
Accounts payable and accrued expenses 305,420$        284,741$        
Accrued payroll and benefits - Note 7 429,382          547,882
Bonds payable - current portion - Note 8 540,000          520,000
Accrued interest payable 196,859          201,058
Refundable advances 156,377          18,262            

Total current liabilities 1,628,038       1,571,943       

Bonds payable (less current portion; net of unamortized 
    deferred financing costs of $485,096 in 2022 and
    $508,288 in 2021) - Note 8 17,994,904     18,511,712     

Total liabilities 19,622,942     20,083,655     

Net assets without donor restrictions
Undesignated 8,677,857       8,649,367       
Reserve - contingency 77,649 77,460

Total net assets without donor restrictions 8,755,506       8,726,827       

Total liabilities and net assets without restrictions 28,378,448$   28,810,482$   
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2022 2021

Operating revenue and other support

State and local per pupil operating revenue
General education 6,694,888$     7,393,395$     
Special education 140,005 -                      

Grants, contracts and other income
State and local grants 35,845 30,544
Federal grants 985,198 609,308
Food service 520,383 196,909
Cancellation of debt -                      697,569
Interest income 15,006 29,245
Contributions 1,295 40

Total grants, contracts and other support 1,557,727       1,563,615       

Total operating revenue and other support 8,392,620 8,957,010

Expenses

Program expenses
Regular education 6,041,678 5,407,496
Special education 488,807          405,940
Food service 689,260          540,999

Total program expenses 7,219,745 6,354,435

Supporting services
Management and general 1,144,196       988,627

Total program and supporting services expenses 8,363,941 7,343,062

Change in net assets 28,679 1,613,948
Net assets without donor restrictions  - beginning of year 8,726,827 7,112,879

Net assets without donor restrictions - end of year 8,755,506$     8,726,827$     
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 Supporting 

services 

 No. of 
positions 

 Regular 
education 

 Special 
education 

 Food
service 

 Total 
programs 

 Management 
& general 

Salaries
Instructional personnel 26 1,885,323$  142,134$     -$                2,027,457$  -$                2,027,457$     
Administrative staff personnel 8 806,679 44,354 - 851,033 254,169 1,105,202
Non-instructional personnel 11 165,909       13,298         207,933       387,140       152,685       539,825          
Total salaries 45 2,857,911    199,786       207,933       3,265,630    406,854       3,672,484       
Operating expenses
Payroll taxes and fringe benefits 601,108       42,021         43,735         686,864       85,574         772,438
Retirement 62,719         4,384           4,563           71,666         8,930           80,596
Contracted services - financial and benefit administrative -                  -                  -                  -                  224,985       224,985
Marketing/recruitment 59,976         4,193           4,364           68,533         8,537           77,070
Insurance 29,502         2,062           2,146           33,710         85,683         119,393
Legal and professional 91,069         6,366           6,626           104,061       12,965         117,026
Equipment/furnishings 78,703         5,502           5,726           89,931         11,204         101,135
Building and land rent and lease 21,867         1,529           1,591           24,987         3,113           28,100
Repairs and maintenance 16,618         1,162           1,209           18,989         2,366           21,355
Building security and maintenance 129,296       9,039           9,407           147,742       18,407         166,149
Office expense 9,333           652              679              10,664         1,329           11,993
Staff development 171,789       12,009         12,499         196,297       24,456         220,753
Student services 88,541         75,031         -                  163,572       -                  163,572
Supplies and instructional materials 100,598       7,032           7,319           114,949       14,322         129,271
Food costs -                  -                  261,120       261,120       -                  261,120
Transportation service 68,605         2,411           -                  71,016         -                  71,016
Telephone and internet services 92,067         6,436           6,698           105,201       13,107         118,308
Utilities 210,330       14,703         15,303         240,336       29,943         270,279
Interest expense 765,798       53,535         55,717         875,050       109,019       984,069
Other expenses 78,320         5,475           5,699           89,494         11,149         100,643
Depreciation 507,528       35,479         36,926         579,933       72,253         652,186
Total operating expenses 3,183,767    289,021       481,327       3,954,115    737,342       4,691,457       
Total expenses 6,041,678$  488,807$     689,260$     7,219,745$  1,144,196$  8,363,941$     

 Program expenses 
Total program 
expenses and 

supporting 
services
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 Supporting 

services 

 No. of 
positions 

 Regular 
education 

 Special 
education 

 Food
service 

 Total 
programs 

 Management 
& general 

Salaries
Instructional personnel 27 $1,794,384 $140,113 -$                  $1,934,497 -$                  1,934,497$     
Administrative staff personnel 6 522,208 31,998 - 554,206       164,753 718,959
Non-instructional personnel 11 177,053       14,715         180,468       372,236       163,958       536,194          
Total salaries 44 $2,493,645 $186,826 $180,468 $2,860,939 328,711       3,189,650       

Operating expenses
Payroll taxes and fringe benefits 568,906       42,623         41,172         652,701       74,992         727,693          
Retirement 58,046         4,349           4,201           66,596         7,652           74,248            
Contracted services - financial and benefit administrative -                  -                  -                  -                  197,551       197,551          
Marketing/recruitment 12,629         946              914              14,489         1,665           16,154            
Insurance 20,333         1,523           1,472           23,328         86,522         109,850          
Legal and professional 53,701         4,023           3,886           61,610         7,080           68,690            
Equipment/furnishings 69,403         5,200           5,023           79,626         9,148           88,774            
Building and land rent and lease 19,066         1,428           1,380           21,874         2,513           24,387            
Repairs and maintenance 13,902         1,042           1,006           15,950         1,832           17,782            
Building security and maintenance 140,649       10,538         10,179         161,366       18,539         179,905          
Office expense 8,452           633              612              9,697           1,114           10,811            
Staff development 41,405         3,102           2,997           47,504         5,457           52,961            
Student services 42,390         3,987           -                  46,377         -                  46,377            
Supplies and instructional materials 68,001         5,095           4,921           78,017         8,965           86,982            
Food costs -                  -                  152,732       152,732       -                  152,732          
Telephone and internet services 93,292         6,990           6,752           107,034       12,297         119,331          
Utilities 170,608       12,782         12,347         195,737       22,490         218,227          
Interest expense 784,620       58,778         56,770         900,168       103,437       1,003,605       
Other expenses 90,886         6,809           6,578           104,273       11,982         116,255          
Depreciation 657,562       49,266         47,589         754,417       86,680         841,097          
Total operating expenses 2,913,851    219,114       360,531       3,493,496    659,916       4,153,412       

Total expenses 5,407,496$  405,940$     540,999$     6,354,435$  988,627$     7,343,062$     

 Program expenses 
Total program 
expenses and 

supporting 
services



SOUTH BRONX CHARTER SCHOOL FOR 
   INTERNATIONAL CULTURES & THE ARTS 
Statements of Cash Flows 
For the years ended June 30, 
 
 

The accompanying notes are an integral part of these financial statements.  
8 

2022 2021
Cash flows from operating activities
Change in net assets 28,679$          1,613,948$     

Adjustments to reconcile change in net assets to
to net cash provided by operating activities

Depreciation 652,186          841,097          
Amortization of debt issuance costs 23,192            23,192            
Cancellation of debt -                      (697,569)         

Changes in operating assets and liabilities
Grants and other receivables (226,313)         (238,665)         
Prepaid expenses (5,458)             (9,931)             
Accounts payable and accrued expenses 20,679            45,413            
Accrued payroll and benefits (118,500)         70,396            
Accrued interest payable (4,199)             (4,037)             
Refundable advances 138,115          3,359              

Net cash provided by operating activities 508,381          1,647,203       

Cash flows from investing activities
Acquisition of fixed assets (3,341,464)      (1,053,353)      

Net cash used in investing activities (3,341,464)      (1,053,353)      

Cash flows from financing activities
Repayment of bonds payable (520,000)         (500,000)         

Net cash used in financing activities (520,000)         (500,000)         

Net change in cash, cash equivalents and restricted cash (3,353,083)      93,850            
Cash, cash equivalents and restricted cash - beginning of year 9,660,770       9,566,920       

Cash, cash equivalents and restricted cash - end of year 6,307,687$     9,660,770$     

Cash, cash equivalents and restricted cash as reported
within the statements of financial position
Cash and cash equivalents 4,262,564$     7,617,709$     
Reserves 2,045,123       2,043,061       

6,307,687$     9,660,770$     

Supplemental disclosure
Cash paid for interest 965,076$        984,450$        
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Note 1 Organization 
 

South Bronx Charter School for International Cultures & the Arts (the “School”), a 501(c) (3) 
tax-exempt organization, is a public charter school located in the Bronx, New York.  The 
School opened in 2005 and through fiscal year 2018 operated classes from kindergarten to fifth 
grade. Sixth grade, seventh grade and eighth grade classes were added in fiscal year 2019, 2020 
and 2021, respectively. The School’s current charter renewal expires on June 30, 2023.  The 
School provides scientifically research-proven standards-based educational programs, with an 
emphasis on international cultures, the arts, and mastery of a second language.  
 
Friends of South Bronx Charter School for International Culture & the Arts, Inc. (the “Friends 
of SBCSICA”), is a non-profit organization, founded in October 2018 under Section 402 of the 
Not-for-Profit Corporate Law of the State of New York.  Friends of SBCSICA is exempt from 
Federal income taxes under Section 501(c)(3) of the Internal Revenue Code.  Friends of 
SBCSICA is controlled by the School in its capacity as the sole member of Friends of 
SBCSICA.  As of June 30, 2022, Friends of SBCSICA has no financial activity, and as a result, 
the two entities did not consolidate as of and for the years ended June 30, 2022 and 2021. 

 
 
Note 2 Summary of significant accounting policies 
 

Basis of presentation and use of estimates.  The financial statements have been prepared in 
conformity with accounting principles generally accepted in the United States of America 
(“U.S. GAAP”), which requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the financial statements and the reported amounts of revenue and expenses during the 
reporting period. Actual results could differ from those estimates. 
 

Cash and cash equivalents.  The School considers all short-term, highly liquid investments, 
such as money market funds, to be cash equivalents.   

 
Grants and other receivables. Grants and other receivables are recorded at net realizable 
value and do not bear interest. The allowance for doubtful accounts is the School’s best estimate 
of the amount of probable credit losses in existing receivables. Management determines the 
allowance based on historical write-off experience and reviews its allowance for doubtful 
accounts periodically. Past due balances are reviewed individually for collectability. Grants and 
other receivable amounted to $735,282 and $508,969 as of June 30, 2022 and 2021, 
respectively. There was no allowance recorded at June 30, 2022 and 2021, as all amounts are 
deemed collectible.  
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Note 2 Summary of significant accounting policies – (continued) 
 

Financial statements presentation. The financial statements of the School have been prepared 
in accordance with U.S. generally accepted accounting principles ("US GAAP"), which require 
the School to report information regarding its financial position and activities according to the 
following net asset classifications: 
 

Net assets without donor restrictions. Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives 
of the School.  
 
Net assets with donor restrictions. Net assets subject to stipulations imposed by donors 
and grantors. Some donor restrictions are temporary in nature; those restrictions will be 
met by actions of the organization or by the passage of time. Other donor restrictions are 
perpetual in nature, whereby the donor has stipulated the funds be maintained in 
perpetuity.  
 
Donor restricted contributions are reported as increases in net assets with donor 
restrictions. When a restriction expires, net assets are reclassified from net assets with 
donor restrictions to net assets without donor restrictions in the statements of activities. 

 
Revenue recognition.  The School recognizes revenue from the state and local governments 
based on the School’s charter status and the number of students enrolled. Such revenue is 
recorded when services are performed, in accordance with the charter agreement. The New 
York State Department of Education mandates the rate per pupil. Such revenue is recognized 
ratably over the related school year in which it is earned.  
 
Grant and contracts revenue. Grants and contracts revenue are recognized when qualifying 
expenditures are incurred and/or services are provided to the students during the applicable 
school year. Funds received in advance or any unspent funds for which qualifying expenditures 
have not been incurred are recorded as refundable advances. Any unspent amounts might be 
returned to the granting agency or the granting agency can approve that those amounts be 
applied to a future grant period. 

 
Operating risk. The coronavirus outbreak may have an adverse effect on the results of 
operations. Given the uncertainty around the extent and timing of the potential future spread or 
mitigation of the coronavirus and around the imposition or relaxation of protective measure, the 
School cannot reasonably estimate the impact to future results of operations. 
 
Reclassification. Certain accounts relating to the prior year have been reclassified to conform 
to the current year’s presentation. The reclassifications had no effect on 2021 net assets. 
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Note 2 Summary of significant accounting policies – (continued) 
 
Property and equipment. Property and equipment are recorded at cost. Donated assets are 
capitalized at the estimated fair value at date of receipt. Maintenance and repairs are charged to 
expense as incurred; significant improvements are capitalized. The School capitalizes additions 
and significant improvements in excess of $1,000. Depreciation is computed using the 
straight-line method over estimated useful lives of the respective asset. The estimated 
depreciable lives of the different classes of property are as follows: 
 
 Asset  Useful Life 
 Building  39 years 
 Furniture and fixtures  7 years 
 Computer, software and office equipment  3 years 
 Student transportation  3 years  
 
Reserve contingency and escrow reserves. Reserve contingency and escrow reserves relate to 
reserve and escrow accounts that are required to be maintained by the School in accordance 
with the bond indenture and charter requirements.   

 
Financing charge.  Financing charges are amortized over the terms of the bonds and are 
reported net of accumulated amortization as of June 30, 2022 and 2021 in bonds payable, net, 
on the accompanying statements of financial position. 

 
Refundable advances. Funds received in advance for which qualifying expenditures have not 
been incurred are reflected as refundable advances from state and local government grants in 
the accompanying statements of financial position. 
 
Donated goods and services. The School receives donated services from unpaid volunteers. 
No amounts have been recognized in the accompanying statements of activities, since the 
services do not meet the specialized skill criteria for recognition under U.S. GAAP. 

 
Income taxes. The School is tax-exempt under Section 501(c)(3) of the Internal Revenue Code 
(IRC) and has been classified as a publicly supported organization as described in IRC sections 
509(A)(1) and 170(B)(1)(A)(II). 
 
Accounting principles generally accepted in the United States of America require management 
to evaluate tax positions taken and recognize a tax liability (or asset) if the School has taken an 
uncertain position that more likely than not would not be sustained upon examination by taxing 
authorities. Management has analyzed the tax positions taken and has concluded that, as of June 
30, 2022, there are no uncertain positions taken or expected to be taken that would require 
recognition or disclosure in the accompanying financial statements.  
 
The School is no longer subject to income tax examination by federal, state or local tax 
authorities for years before June 30, 2019.  
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Note 2 Summary of significant accounting policies – (continued) 
 

Functional expenses.  The costs of providing program and other activities have been 
summarized on a functional basis in the statements of activities. Accordingly, certain costs have 
been allocated among program services, and supporting services. Such allocations are 
determined by management on an equitable basis. 

 
The expenses that are allocated include the following: 
 

Salaries Time and effort 
Payroll taxes and fringe benefits Time and effort 
Contracted Services - financial and administrative Direct allocation 
Legal and professional Time and effort 
Insurance Square footage 
Repairs and maintenance Time and effort 

 
 
Note 3 Liquidity and availability 
 

Financial assets available for general expenditures, that is, without donor or other restrictions 
limiting their use, within one year of June 30, are: 
 
Financial assets: 2022 2021
Cash and cash equivalents $ 4,262,564  $ 7,617,709  
Grants and other receivables 735,282     508,969     

Amount available for general expenditures within one year $ 4,997,846  $ 8,126,678  

 
 
Note 4 Reserves 
 

Reserves as of June 30, are as follows: 
 

2022 2021
Interest reserve 397,767$        397,301$        
Debt service reserve 1,569,707       1,568,300       
Reserve - contingency 77,649            77,460            

2,045,123$     2,043,061$     
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Note 5 Property and equipment 
 

Property and equipment consist of the following as of June 30: 
 

2022 2021
Furniture and fixtures 957,427$          942,375$          
Student transportation 45,750                -                      
Computer equipment and software 1,935,459         1,913,437         
Office equipment 196,404            163,980            
Land 1,823,000         1,823,000         
Building 18,057,399       18,057,399       
Construction in Progress 4,770,808         1,544,592         

Total property and equipment 27,786,247       24,444,783       
Less, accumulated depreciation (6,495,641)       (5,843,455)       

Property and equipment, net 21,290,606$     18,601,328$     
  

The School has expended funds commencing in fiscal year 2020 in connection with plans to 
purchase land and construct a new building to expand its educational programs in the Bronx. 
These expenditures included consulting and other service costs to design a building, obtain 
necessary permits and manage the building project, a cash deposit for the land purchase 
($500,000) and payments for steel and other building materials (approximately $2,200,000). 
Total expenditures relating to the project were included in construction in progress at June 30, 
2022 and 2021.  If the project were not to be completed, the deposit on the land would be fully 
refundable and management believes that costs incurred for the steel and other building 
materials could be recovered. 

 
Note 6 Retirement plan 
 

The School offers a 401(k) plan (the “Plan”) for substantially all of its qualifying employees. 
Employees are eligible for the Plan immediately upon employment. Participation in the Plan is 
voluntary. Employees can make pretax contributions up to a maximum of 100% of their annual 
compensation, up to IRS limits for each calendar year. The School matches an employee’s 
contribution up to 4% of the employee’s annual compensation. For the years ended June 30, 
2022 and 2021, the School’s matching contribution was $80,596 and $74,248, respectively. 
Plan assets are held in a separate trust and are not included in the accompanying financial 
statements. All plan assets are held for the exclusive benefit of the Plan’s participants and 
beneficiaries. 

 
Note 7 Accrued payroll and benefits 

 
Accrued payroll and benefits consist of amounts earned by the staff during the school year but 
paid over the summer months.  As of June 30, 2022 and 2021, accrued payroll amounted to 
$429,382 and $547,882, respectively.   
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Note 8  Bonds payable 
 
On June 11, 2013, Build NYC Resource Corporation provided construction and permanent 
financing of $22,270,000 through the issuance of $21,650,000 in Tax-Exempt Revenue Bonds 
(the “Series 2013A Bonds”), bearing interest at 2.75% to 5% per annum, with principal due at 
varying amounts annually through maturity on April 15, 2043, and $620,000 in Taxable 
Revenue Bonds bearing interest at 6% per annum which were repaid in varying amounts 
through maturity on April 15, 2017. The proceeds of the bonds were used to construct a 
five-story building in the Bronx, New York, to be used as classroom, cafeteria, kitchen, art, 
music room and administrative space.  
 
Future minimum principal payments for the next five years and in the aggregate thereafter are 
as follow: 
 
 Year Ending June 30, Amount
2023 540,000$        
2024 560,000          
2025 590,000          
2026 615,000          
2027 645,000          
Thereafter 16,070,000     
Unamortized financing charge (485,096)

18,534,904$   

Amount
Bonds payable - current 540,000$        
Bonds payable - long term, net 17,994,904     
Total bonds payable, net 18,534,904$   

 
 

As of June 30, 2022 and 2021, the School was in compliance with all debt covenants pursuant 
to the bond agreement. 
 

Note 9 Concentration of credit risk 
 

The School maintains its cash in bank deposit accounts which, at times, may exceed federally 
insured limits. The School has not experienced any losses in such accounts. The management 
of the School believes it is not exposed to significant credit risk on cash and cash equivalents. 
 
The School received approximately 81% and 83% of its operating revenue, which is subject to 
specific requirements, from per pupil funding from the New York City Department of 
Education during the years ended June 30, 2022 and 2021, respectively. Additionally, all of the 
School’s grants receivable is due from the New York State Department of Education. 
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Note 10 Cancellation of debt 
 
During fiscal year 2021, the School received notification that its Paycheck Protection Program 
loan (the “PPP loan”) had been forgiven and, as a result, the School recorded cancellation of 
debt in the amount of $697,569.  Proceeds from the PPP loan had been received by the School 
in May 2020 from a commercial bank pursuant to the Paycheck Protection Program 
administered by the Small Business Administration pursuant to the Coronavirus Aid, Relief and 
Economic Recovery Act (“CARES Act”). 
 
 

Note 11 Contingency 
 

The School participates in a number of federal and state programs. These programs require that 
the School comply with certain laws, regulations, contracts, and agreements applicable to the 
programs in which it participates. All funds expended in connection with government grants 
and contracts are subject to audit by government agencies. While the ultimate liability, if any, 
from such audits of government grants and contracts by government agencies is presently not 
determinable, it should not, in the opinion of the management, have a material effect on the 
financial position or results of operations. Accordingly, no provision for any such liability that 
may result has been made in the accompanying financial statements.  

 
 
Note 12 Subsequent events 
 

Management has evaluated subsequent events through October 31, 2022, the date that the 
financial statements were available to be issued. Based on this evaluation, management has 
determined that no subsequent events have occurred which require disclosure in the financial 
statements. 
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Pursuant to the loan agreement, the School is required to comply with various debt covenants. The 
minimum requirement and actual results as of and for the year ended June 30, 2022 for each of the 
debt covenants are as follows: 

 Minimum 
Requirement  Actual 

  Debt service coverage ratio 1.10                   1.12              

  Days cash on hand 30                      202               

  Net asset balance 836,394$           8,755,506$   

The debt service coverage ratio is calculated as follows:

  Increase in net assets 28,679$             
  Add back:     Interest expense (excluding financing charges) 960,877             
                        Depreciation and amortization 675,378             
  Net revenues available for debt service 1,664,934$        

  Debt service payments
    Interest expense 960,877$           
    Principal 520,000             
  Total current debt service 1,480,877$        

  Net revenues available for debt service 1,664,934$        
  Total current debt service 1,480,877$        

The days cash on hand is calculated as follows:

  Total expenses 8,363,941$        
  Less: Depreciation and amortization (675,378)           
  Net expenses 7,688,563          
    Number of days 365                    
  Cash used per day 21,065$             

  Cash and cash equivalents at year end 4,262,564$        
  Cash used per day 21,065$             

The minimum net asset balance is calculated as follows:

  Beginning net asset balance 8,726,827$        
  Net surplus/(deficit) 28,679               
  Ending net asset balance 8,755,506$        

  Estimated required fund balance
    Maximum annual debt service 1,480,877$        
    Gross revenue 8,392,620          
    Percentage 18%
    Requirement percentage 10%
  Estimated required fund balance 836,394$           

  Amount over to meet fund balance 7,919,112$        

1.12              =

202               =
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Federal Grantor/Program or Cluster Title

Federal 
Assistance 

Listing 
Number

Pass-through 
Identifying Number

 Federal 
Expenditures 

U.S. Department of Education 
Pass-through New York State Education Department:

Title I Grants to Local Educational Agencies 84.010A 0021-22-4312  $      300,443 

Supporting Effective Instruction State Grants (formerly 
Improving Teacher Quality State Grants) 84.367A 0147-22-4312            27,411 

English Language Acquisition State Grants 84.365A 0293-22-4312            38,564 

Student Support and Academic Enrichment program 84.424A 0204-22-4312                 144 

Education Stabilization Fund:
COVID-19 - Elementary and Secondary School Emergency 
Relief (ESSER-Cares Act) Fund 84.425D 5890-021-4312            34,349 
COVID-19 - Elementary and Secondary School Emergency 
Relief (ESSER2-CRRSA) Fund 84.425D 5891-021-4312          472,884 
COVID-19 - Elementary and Secondary School Emergency 
Relief (ESSER3-ARP) Fund 84.425U 5880-021-4312            73,267 
  Total for program          580,500 

Total U.S. Department of Education          947,062 

U.S. Department of Agriculture
Pass-through New York State Education Department:

School Breakfast Program 10.553 320700860889          116,120 
National School Lunch Program 10.555 320700860889          266,809 
After School Snack Program 10.555 320700860889            54,997 
Summer Food Service Program 10.559 320700860889            59,739 

Total Child Nutrition Cluster          497,665 

Total U.S. Department of Agriculture          497,665 

Total Expenditures of Federal Awards  $   1,444,727 
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Note 1 Basis of Presentation 
 

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the 
federal grant activity of South Bronx Charter School for International Cultures & the Arts for 
the year ended June 30, 2022. The information in this Schedule is presented in accordance with 
the requirements of Office of Management and Budget (OMB) Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (“Uniform Guidance”). Because the Schedule presents only 
a selected portion of the operations of South Bronx Charter School for International Cultures 
& the Arts, it is not intended to, and does not, present the financial position, changes in net 
position or cash flows of South Bronx Charter School for International Cultures & the Arts. 
 

Note 2 Summary of Significant Accounting Policies 
 

The accompanying schedule of expenditures of federal awards is presented using the accrual 
basis of accounting. The information in this Schedule is presented in accordance with the 
requirements of Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards. The amounts reported as expenditures in this Schedule may 
differ from certain financial reports submitted to federal funding agencies, due to those reports 
being submitted on either the cash or modified cash basis of accounting. 
 

Note 3 Indirect Cost Rate 
 

South Bronx Charter School for International Cultures & the Arts has elected not to use the 10% 
de minimis indirect cost rate allowed under the Uniform Guidance. 
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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 Trustees of 
South Bronx Charter School for International Cultures & the Arts 
 
We have audited, in accordance with the 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, the financial statements of 
South Bronx Charter School for International Cultures & The Arts, which comprise the statement 
of financial position as of June 30, 2022, and the related statements of activities, functional 
expenses, and cash flows for the year then ended, and the related notes to the financial statements, 
and have issued our report thereon dated October 31, 2022. 
 
Report on internal control over financial reporting 
In planning and performing our audit of the financial statements, we considered South Bronx 
Charter School for International Cultures & The Arts’ internal control over financial reporting 
(internal control) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of South Bronx Charter School for 
International Cultures & The Arts’ internal control. Accordingly, we do not express an opinion on 
the effectiveness of South Bronx Charter School for International Cultures & The Arts’ 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 or significant deficiencies may exist that were not identified. 
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Report on compliance and other matters 
As part of obtaining reasonable assurance about whether South Bronx Charter School for 
International Cultures & The Arts’ financial statements are free from 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 financial 
statements. 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 our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government 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 
organization’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 organization’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 
 
 
 
New York, New York 
October 31, 2022 
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Independent Auditor’s Report on Compliance for Each Major Program and on Internal 
Control over Compliance Required by the Uniform Guidance 
 
 
To the Board of Trustees of 
South Bronx Charter School for International Cultures & the Arts 
 
Report on compliance for each major federal program   
Opinion on each major federal program 
We have audited South Bronx Charter School for International Cultures & The Arts’ compliance 
with the types of compliance requirements identified as subject to audit in the OMB Compliance 
Supplement that could have a direct and material effect on each of South Bronx Charter School for 
International Cultures & The Arts’ major federal programs for the year ended June 30, 2022. South 
Bronx Charter School for International Cultures & The Arts’ major federal programs are identified 
in the summary of auditor’s results section of the accompanying schedule of findings and 
questioned costs. 
 
In our opinion, South Bronx Charter School for International Cultures & The Arts complied, in all 
material respects, with the types of compliance requirements referred to above that could have a 
direct and material effect on each of its major federal programs for the year ended June 30, 2022. 
 
Basis for opinion on each major federal program 
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; and 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). 
 Our responsibilities under those standards and the Uniform Guidance are further described in the 
Auditor’s Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of South Bronx Charter School for International Cultures & The 
Arts and to meet our other ethical responsibilities, in accordance with relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion on compliance for each major federal 
program. Our audit does not provide a legal determination of South Bronx Charter School for 
International Cultures & The Arts’ compliance with the compliance requirements referred to 
above. 
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Responsibilities of management for compliance 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to South Bronx Charter School for International Cultures & The Arts’ federal programs. 
 
Auditor’s responsibilities for the audit of compliance 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on South Bronx Charter School for International Cultures & The Arts’ compliance based 
on our audit. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing 
standards, Government Auditing Standards, and the Uniform Guidance will always detect material 
noncompliance when it exists. The risk of not detecting material noncompliance resulting from 
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Noncompliance with 
the compliance requirements referred to above is considered material if there is a substantial 
likelihood that, individually or in the aggregate, it would influence the judgment made by a 
reasonable user of the report on compliance about South Bronx Charter School for International 
Cultures & The Arts’ compliance with the requirements of each major federal program as a whole. 
 
In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards, and the Uniform Guidance, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material noncompliance, whether due to fraud or error, and 

design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding South Bronx Charter School for 
International Cultures & The Arts’ compliance with the compliance requirements referred 
to above and performing such other procedures as we considered necessary in the 
circumstances. 

 Obtain an understanding of South Bronx Charter School for International Cultures & The 
Arts’ internal control over compliance relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances and to test and report on internal 
control over compliance in accordance with the Uniform Guidance, but not for the purpose 
of expressing an opinion on the effectiveness of South Bronx Charter School for 
International Cultures & The Arts’ internal control over compliance. Accordingly, no such 
opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
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Report on 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 on a timely basis. A material weakness in internal 
control over compliance is a deficiency, or a 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 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 a type of compliance 
requirement of a federal program 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 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to 
identify all deficiencies in internal control over compliance that might be material weaknesses or 
significant deficiencies in internal control over compliance. Given these limitations, during our 
audit we did not identify any deficiencies in internal control over compliance that we consider to 
be material weaknesses, as defined above. However, material weaknesses or significant 
deficiencies in internal control over compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, no such opinion is expressed. 
 
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 the results of that testing based on the requirements 
of the Uniform Guidance. Accordingly, this report is not suitable for any other purpose.  
 
 
 
 
New York, New York 
October 31, 2022 
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Schedule I – Summary of auditor’s results          
          
Financial statements          
          
Type of report the auditors issued on whether the       Unmodified opinion 
financial statements audited were prepared in           
accordance with GAAP:          
          
Internal control over financial reporting:          

 Material weakness(es) identified?       yes X no 
 Significant deficiency(ies) identified that are not          

  considered to be material weakness(es)?       yes X none reported 
          
Noncompliance material to financial statements noted?       yes X no 
          
Federal awards          
          
Internal control over major federal programs:          

 Material weakness(es) identified?       yes X no 
 Significant deficiency(ies) identified that are not          

  considered to be material weakness(es)?       yes X none reported 
          
Type of auditor’s report issued on compliance for major  
federal programs:      Unmodified opinion 
          
Any audit findings disclosed that are required to be  
reported in accordance with Uniform Guidance under Section 
2CFR200.516(a)  yes X no 
          
Identification of major federal programs:          
      
Federal Assistance 
Listing Number 

  
Name of Federal Program or Cluster     

84.425D 
 

 COVID-19 - Elementary and Secondary School  
Emergency Relief (ESSER-Cares Act) Fund   

84.425D 
 

 COVID-19 - Elementary and Secondary School  
Emergency Relief (ESSER2-CRRSA) Fund  

84.425U 
 

 COVID-19 - Elementary and Secondary School  
Emergency Relief (ESSER3-ARP) Fund   

          
Dollar threshold used to distinguish between  
Type A and Type B programs: 

  
 $750,000 

          
Auditee qualified as low-risk auditee?     yes X no 
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Section II – Financial Statement Findings 
 
None noted. 
 
Section III – Federal Award Findings and Questioned Costs 
 
None noted. 
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Corrective action plan is not applicable for the year ended June 30, 2022. 
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There were no prior audit findings.  
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Disclosure of Financial Interest by a Current 
or Former 7UXVWHH

Trustee Name: 

________________________________________________________________ 

Name of Charter School Education Corporation: 

1. List all positions held on the education corporation Board of Trustees (“Board”)
(e.g., chair, vice-chair, treasurer, secretary, parent representative, etc.).

2. Are you related, by blood or marriage, to any person employed by the sFKooO

�.  Are you related by blood, or marriage, or legal adoption/guardianship to any 
student currently enrolled in a school operated by the education corporation?

 Yes            No
If Yes, please describe the nature of your relationship and LI the 
sWXGeQW could benefit from your participation. 

DQG�oU eGXFDWLoQ FoUSoUDWLoQ"

 Yes           No
If Yes, please describe the nature of your relationship and the person
s 
SosLWLoQ� MoE GesFULSWLoQ� DQG oWKeU UesSoQsLELOLWLes ZLWK WKe sFKooO.
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4� Are you related, by blood or marriage, to any person that could otherwise
benefit from your participation as a board member of the education corporation?

          Yes������������No
If <HV, please describe the nature of your relationship and iI this person could 
benefit from your participation.

5� Are you a past, current, or prospective employee of the charter school,
education corporation, and/or an entity that provides comprehensive
management services (“CMO”), whether for-profit or not-for-profit, which
contracts, or may contract, with the charter school or education corporation; or
do you serve as an employee, officer, or director of, or own a controlling interest
in, a business or entity that contracts, or does business with, or plans to contract
or do business with, the charter school, education corporation, and/or a CMO,
whether for-profit or not-for-profit, including, but not limited to, the lease of real
or personal property to the said entities?

 <HV������������1R
If Yes, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date.

�
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6� Identify each interest/transaction (and provide the requested information) that

 None 

Date(s) Nature of 
financial 
interest / 

transaction 

Steps taken to avoid 
a conflict of interest, 
(e.g., did not vote, did 

not participate in 
discussion) 

Name of person 
holding interest 
or engaging in 
transaction and 
relationship to 

you 

-

\RX� DQ\ RI \RXU LPPHGLDWH IDPLO\ PHPEHUV� DQG�RU DQ\ SHUVRQV ZKR \RX UHVLGH
ZLWK KDYH KHOG RU HQJDJHG LQ ZLWK WKH FKDUWHU VFKRRO�V� RSHUDWHG E\ WKH
HGXFDWLRQ FRUSRUDWLRQ GXULQJ WKH WLPH \RX KDYH VHUYHG RQ WKH %RDUG� DQG LQ WKH
VL[ PRQWKV SULRU WR VXFK VHUYLFH� II WKHUH KDV EHHQ QR VXFK LQWHUHVW RU
WUDQVDFWLRQ� FKHFN 1RQH�
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7� Identify each individual, business, corporation, union association, firm,
partnership, franchise holding company, joint-stock company, business or real 
estate trust, non-profit organization, or other organization or group of people 
doing business with the school(s) operated by the education corporation and 
in which such entity, during the time of your tenure as a trustee, you and/or 
your immediate family member(s) or person(s) you reside with had a 
financial interest or other relationship. If you are a member, director, officer, or 
employee of an organization formally partnered with and/or doing business 
with the school(s) through a management or services agreement, please 
identify only the name of the organization, your position in the organization, 
and the relationship between such organization and the school(s). If there was 
no financial interest, check None.

          None
Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee 
and/or immediate 
family member of 

household holding an 
interest in the 
organization 

conducting business 
with the school(s) 

and the nature of the 
interest 

Steps 
taken to 

avoid 
conflict of 

interest 

�
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Signature Date 

This document is considered a public record and, as such, may be made available 
to members of the public upon request under the Freedom of Information Law. The 
personal contact information provided below will be redacted. 

Business Telephone: 

 ________________________________________________________ 

Business Address: 

 ________________________________________________________ 

E-mail Address:

 ________________________________________________________

Home Telephone: 

 ________________________________________________________ 
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Disclosure of Financial Interest by a Current 
or Former Trustee

Trustee Name: 

________________________________________________________________ 

Name of Charter School Education Corporation: 

1. List all positions held on the education corporation Board of Trustees (“Board”)
(e.g., chair, vice-chair, treasurer, secretary, parent representative, etc.).

2. Are you related, by blood or marriage, to any person employed by the school

3.  Are you related by blood, or marriage, or legal adoption/guardianship to any 
student currently enrolled in a school operated by the education corporation?

 Yes            No
If Yes, please describe the nature of your relationship and if the 
student could benefit from your participation. 

and/or education corporation?

 Yes           No
If Yes, please describe the nature of your relationship and the person's 
position, job description, and other responsibilities with the school.
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4. Are you related, by blood or marriage, to any person that could otherwise
benefit from your participation as a board member of the education corporation?

          Yes            No
If Yes, please describe the nature of your relationship and if this person could 
benefit from your participation.

5. Are you a past, current, or prospective employee of the charter school,
education corporation, and/or an entity that provides comprehensive
management services (“CMO”), whether for-profit or not-for-profit, which
contracts, or may contract, with the charter school or education corporation; or
do you serve as an employee, officer, or director of, or own a controlling interest
in, a business or entity that contracts, or does business with, or plans to contract
or do business with, the charter school, education corporation, and/or a CMO,
whether for-profit or not-for-profit, including, but not limited to, the lease of real
or personal property to the said entities?

 Yes            No
If Yes, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date.

-
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6. Identify each interest/transaction (and provide the requested information) that

 None 

Date(s) Nature of 
financial 
interest / 

transaction 

Steps taken to avoid 
a conflict of interest, 
(e.g., did not vote, did 

not participate in 
discussion) 

Name of person 
holding interest 
or engaging in 
transaction and 
relationship to 

you 

-

you, any of your immediate family members, and/or any persons who you reside
with have held or engaged in with the charter school(s) operated by the
education corporation during the time you have served on the Board, and in the
six months prior to such service. If there has been no such interest or
transaction, check None.
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7. Identify each individual, business, corporation, union association, firm,
partnership, franchise holding company, joint-stock company, business or real 
estate trust, non-profit organization, or other organization or group of people 
doing business with the school(s) operated by the education corporation and 
in which such entity, during the time of your tenure as a trustee, you and/or 
your immediate family member(s) or person(s) you reside with had a 
financial interest or other relationship. If you are a member, director, officer, or 
employee of an organization formally partnered with and/or doing business 
with the school(s) through a management or services agreement, please 
identify only the name of the organization, your position in the organization, 
and the relationship between such organization and the school(s). If there was 
no financial interest, check None.

          None
Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee 
and/or immediate 
family member of 

household holding an 
interest in the 
organization 

conducting business 
with the school(s) 

and the nature of the 
interest 

Steps 
taken to 

avoid 
conflict of 

interest 

-
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Signature Date 

This document is considered a public record and, as such, may be made available 
to members of the public upon request under the Freedom of Information Law. The 
personal contact information provided below will be redacted. 

Business Telephone: 

 ________________________________________________________ 

Business Address: 

 ________________________________________________________ 

E-mail Address:

 ________________________________________________________

Home Telephone: 

 ________________________________________________________ 

Home Address: 

 ________________________________________________________ 

last revised 04/2022 

-

Acceptable signature formats include:
• Digitally certified PDF signature
• Print form, manually sign, scan to PDF



Page 1 of 5 

Disclosure of Financial Interest by a Current 
or Former Trustee

Trustee Name: 

________________________________________________________________ 

Name of Charter School Education Corporation: 

1. List all positions held on the education corporation Board of Trustees (“Board”)
(e.g., chair, vice-chair, treasurer, secretary, parent representative, etc.).

2. Are you related, by blood or marriage, to any person employed by the school

3.  Are you related by blood, or marriage, or legal adoption/guardianship to any 
student currently enrolled in a school operated by the education corporation?

 Yes            No
If Yes, please describe the nature of your relationship and if the 
student could benefit from your participation. 

and/or education corporation?

 Yes           No
If Yes, please describe the nature of your relationship and the person's 
position, job description, and other responsibilities with the school.



Page 2 of 5 

4. Are you related, by blood or marriage, to any person that could otherwise
benefit from your participation as a board member of the education corporation?

          Yes            No
If Yes, please describe the nature of your relationship and if this person could 
benefit from your participation.

5. Are you a past, current, or prospective employee of the charter school,
education corporation, and/or an entity that provides comprehensive
management services (“CMO”), whether for-profit or not-for-profit, which
contracts, or may contract, with the charter school or education corporation; or
do you serve as an employee, officer, or director of, or own a controlling interest
in, a business or entity that contracts, or does business with, or plans to contract
or do business with, the charter school, education corporation, and/or a CMO,
whether for-profit or not-for-profit, including, but not limited to, the lease of real
or personal property to the said entities?

 Yes            No
If Yes, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date.

-



Page 3 of 5 

6. Identify each interest/transaction (and provide the requested information) that

 None 

Date(s) Nature of 
financial 
interest / 

transaction 

Steps taken to avoid 
a conflict of interest, 
(e.g., did not vote, did 

not participate in 
discussion) 

Name of person 
holding interest 
or engaging in 
transaction and 
relationship to 

you 

-

you, any of your immediate family members, and/or any persons who you reside
with have held or engaged in with the charter school(s) operated by the
education corporation during the time you have served on the Board, and in the
six months prior to such service. If there has been no such interest or
transaction, check None.



Page 4 of 5 

7. Identify each individual, business, corporation, union association, firm,
partnership, franchise holding company, joint-stock company, business or real 
estate trust, non-profit organization, or other organization or group of people 
doing business with the school(s) operated by the education corporation and 
in which such entity, during the time of your tenure as a trustee, you and/or 
your immediate family member(s) or person(s) you reside with had a 
financial interest or other relationship. If you are a member, director, officer, or 
employee of an organization formally partnered with and/or doing business 
with the school(s) through a management or services agreement, please 
identify only the name of the organization, your position in the organization, 
and the relationship between such organization and the school(s). If there was 
no financial interest, check None.

          None
Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee 
and/or immediate 
family member of 

household holding an 
interest in the 
organization 

conducting business 
with the school(s) 

and the nature of the 
interest 

Steps 
taken to 

avoid 
conflict of 

interest 

-



Page 5 of 5 

Signature Date 

This document is considered a public record and, as such, may be made available 
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Ɣ (QJDJHG�QHZ�VWUXFWXUDO�HQJLQHHU�DQG�GHYHORSHG�PRUH�FRVW�HIIHFWLYH�IRXQGDWLRQ�GHVLJQ�

$OVR��ZRUNLQJ�RQ�QHZ�62(�EDVHG�RQ�07$�FRPPHQWV
Ɣ $WWHPSWLQJ�WR�PDNH�VXEPLVVLRQ�IRU�GHZDWHULQJ�SHUPLWV��1HHG�H[LVWLQJ�SURSHUW\�RZQHU¶V

VLJQDWXUH��1HZ�LQGHPQLW\�DJUHHPHQWV�QHHG�WR�EH�PDGH��:DLWLQJ�IURP�%RE�0FODXJKOLQ
Ɣ 6HQW�GUDIWV�RI�WKH�FRQVWUXFWLRQ�DJUHHPHQW�IURP�6,6&$�IRU�WKH�$,$����DQG������5HFHLYHG

EDFN�FRPPHQWV�RQ�WKH�����DQG�ZDLWLQJ�RQ�FRPPHQWV�IURP�WKH�����IURP�%RE�0F/DXJKOLQ
Ɣ 6HQW�GUDIWV�RI�WKH�VKRUW�IRUP�FRQWUDFW�IRU�LQWHULP�ZRUN�IURP�6,6&$��:DLWLQJ�RQ�FRPPHQWV

IURP�%RE�0F/DXJKOLQ
Ɣ $WWHPSWHG�WR�EXW�KDYH�QRW�\HW�UHFHLYHG�'2%�FRPPHQWV�RQ�WKH�IRXQGDWLRQ�SHUPLW

VXEPLVVLRQ
Ɣ 0HW�ZHHNO\�ZLWK�6,6&$�DQG�3)$�IRU�GHVLJQ�FRRUGLQDWLRQ�DQG�YDOXH�HQJLQHHULQJ�OLVW
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�AAPEJC�KB�PDA��K=N@�KB��NQOPAAO
�DQNO@=U���QCQOP�½Á��½»½¼

�CAJ@=

���:HOFRPH�2SHQLQJ�5HPDUNV 5LFKDUG�,]TXLHUGR

���5ROO�&DOO

���$SSURYDO�RI�$JHQGD

���$SSURYDO�RI�0LQXWHV �-XO\���������� 5LFKDUG�,]TXLHUGR

���([HFXWLYH�'LUHFWRU�5HSRUW (YHO\Q�+H\

���2SHUDWLRQV�5HSRUW (YHO\Q�5DPLUH]

���%RRVW('�)LQDQFH�5HSRUW 3DXO�$XJHOOR

���&RPPLWWHH�5HSRUWV

D� 'HYHORSPHQW 9HUD�%DURQH

���$GMRXUQPHQW
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%RDUG�RI�7UXVWHHV�0HHWLQJ
-XO\���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
%RDUG�&KDLU��5LFKDUG�,]TXLHUGR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW �����SP�E\�ZHOFRPLQJ�WKH�%RDUG
DQG�DWWHQGHHV�DQG�SURYLGHG�RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD
$OIRQVR��(YHO\Q�5DPLUH]��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
5LFKDUG�,]TXLHUGR�0DULHO�0DQRQ��'RQDOG�0DWWVRQ��3ULVFLOOD�2FDVLR��DQG�-RKQ�3RWDSFKXN�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0U��3RWDSFKXN���VHFRQGHG�E\�0U��0DWWVRQ��$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�-XQH���WK�PLQXWHV�E\�0V��)XNXGD��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

3ULQFLSDO¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV��0RWLRQ�WR
DSSURYH�WKH�3ULQFLSDO¶V�5HSRUW�E\�0V��%DURQH��VHFRQGHG�E\�0V��3RWDSFKXN��$SSURYHG
XQDQLPRXVO\���3ULQFLSDO¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�
� &ORVHG�RXW�WKH�\HDU�
� 0RQWKO\�VWLSHQG�IRU�WUDYHO�H[SHQVHV�VKRXOG�EH�FDVKHG�EHIRUH�WKH�QH[W�PHHWLQJ��,I�QRW�

PXVW�QRWLI\�0V��5DPLUH]�

%RRVW('�)LQDQFH�5HSRUW�
� 3UHOLPLQDU\�ILQDQFLDO�GRFXPHQWV�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������ZLOO�EH

GLVWULEXWHG�DW�WKH�QH[W�ERDUG�PHHWLQJ�
� $XGLW�ZLOO�EHJLQ�LQ�6HSWHPEHU
� $SSOLHG�IRU�D�������PLOOLRQ�GROODU�JUDQW�WR�WKH�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ��RQ�-XO\����

������
� *UDQWV�IRU�H[SDQVLRQV�DUH�GLIIHUHQW�IURP�ORVW�OHDUQLQJ�JUDQWV�
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6WUDWHJLF�3ODQ������������
� 7KH�SDUHQWDO�LQYROYHPHQW�SRUWLRQ�VWLOO�QHHGV�VRPH�UHYLVLRQV�

5HVROXWLRQ�RI�WKH�%RDUG�RI�7UXVWHHV��������������
$PHQGPHQW�WR�DGRSW�WKH�VWUDWHJLF�SODQ�IRU������������

0RWLRQ�WR�DGRSW�E\�0V�*RQ]DOH]���VHFRQGHG�E\�0U��0DWWVRQ��$SSURYHG�XQDQLPRXVO\�

&RPPLWWHH�5HSRUWV

�ANOKJ=H�
NEAR=J?A
0U��,]TXLHUGR��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�

� 0U��,]TXLHUGR��0V��%DURQH��0V��2FDVLR��DQG�0V��*RQ]DOH]�PHW�RQ�-XO\���������
DQG�RQ -XO���������

� 5HYLHZHG�WKH�([HFXWLYH�'LUHFWRU�FRQWUDFW
� 'LVFXVVHG�LQ�([HFXWLYH�0HHWLQJ

� 0HW�ZLWK�WKH�'LUHFWRU�RI�+XPDQ�5HVRXUFHV
� $GPLQLVWUDWRU�VDODU\�LQFUHDVHG�E\����HIIHFWLYH�-XO\��������
� 6WDII�2ULHQWDWLRQ�ZLOO�EH�RQ $XJ���������
� :LOO�DGGUHVV�WKH�UHWLUHPHQW�SODQ��VH[XDO�KDUDVVPHQW��HPSOR\HH�PDQXDO�

GUHVV�FRGH��WLPH�DQG�DWWHQGDQFH�
� ,QVXUDQFH�%URNHU�ZLOO�EH�GLVFXVVLQJ�WKH�KHDOWK�SDFNDJH�DQG�DQVZHULQJ

DQ\�TXHVWLRQV�DW�VWDII�RULHQWDWLRQ

0RWLRQ�WR�DGRSW�WKH�6H[XDO�+DUDVVPHQW�3ROLF\��([HFXWLYH�&RPSHQVDWLRQ�3ROLF\��1HSRWLVP�
&RGH�RI�(WKLFV��&RGH�RI�&RQGXFW��$QQXDO�5HSRUWLQJ�3DFNDJHV��DQG�(PSOR\HH�+DQGERRN�IRU
������������E\�0V��%DURQH��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�JR�LQWR�([HFXWLYH�6HVVLRQ�DW������SP�E\�0V��)DNXGD��VHFRQGHG�E\�0U��0DWWVRQ�
$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DXWKRUL]H�WKH�%RDUG�&KDLU�WR�H[HFXWH�WKH�FRQWUDFW�ZLWK�WKH�([HFXWLYH�'LUHFWRU�DV
DJUHHG�XSRQ�E\�WKH�%RDUG�0V��)DNXGD��VHFRQGHG�E\�0V��*RQ]DOH]��$SSURYHG�XQDQLPRXVO\�

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��)DNXGD�DW�����SP��VHFRQGHG�E\�0U��0DWWVRQ��$SSURYHG�XQDQLPRXVO\�
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([HFXWLYH�'LUHFWRU¶V�5HSRUW
$XJXVW���������

(QUROOPHQW�����

$FDGHPLFV� %HQFKPDUN�H[DPV�UROOLQJ�RXW�WKH�ILUVW WZR�ZHHN�RI�6HSWHPEHU�

Ɣ ,UHDG\�IRU����WK�JUDGH��PDWK�DQG�(/$�

Ɣ '5$�IRU�.��WK�JUDGH

Ɣ 6FLHQFH�SURJUDP�SLORW�WKLV�\HDU��$PSOLI\�6FLHQFH�.��WK

Ɣ &RPPRQ/LW�����SLORW�IRU�0LGGOH�VFKRRO�VWXGHQWV�0V��&UX]�ZLOO�XVH�LW�WKLV�\HDU

Ɣ 0DWK�DQG�(/$�HQULFKPHQW�DIWHU�VFKRRO�SURJUDP�WR�EHJLQ�6HSWHPEHU���VW�

Ɣ %ORRP]�VFKRRO�ZLGH�FRPPXQLFDWLRQ�SODWIRUP�IRU�SDUHQWV�FODVVURRP�WHDFKHUV

Ɣ $OO�WHDFKHUV�UHFHLYHG�WZR�GHYLFHV��ODSWRS�WDEOHW�IRU�SDUHQW�FRPPXQLFDWLRQ�

Ɣ 5HRSHQLQJ�3ODQ�GHYHORSHG�ZLWK�QHZ�PDQGDWHV��$WWDFKHG�

7HDFKHUV�UHWXUQHG�RQ�$XJXVW���������

3URIHVVLRQDO�'HYHORSPHQW�
$XJXVW�����������6HSWHPEHU�������

$WWDFKHG���3URIHVVLRQDO�'HYHORSPHQW�&DOHQGDU

+XPDQ�5HVRXUFHV�
Ɣ 1HZ�+LUH�2ULHQWDWLRQ�VFKHGXOHG�IRU����������

Ɣ ((�+DQGERRN�KDV�EHHQ�XSGDWHG�ZLWK�VXJJHVWHG�FKDQJHV

Ɣ &29,'�9DFFLQH�0DQGDWH�WR�EH�DGGUHVVHG�DW�2ULHQWDWLRQ

Ɣ ��1HZ�+LUHV�KDYH�EHHQ�RQERDUGHG

Ɣ :RUNHU¶V�&RPSHQVDWLRQ�$XGLW�LQIRUPDWLRQ�KDV�EHHQ�SURYLGHG�WR�+DUWIRUG�,QVXUDQFH�&R�

Ɣ 2QOLQH�+DUDVVPHQW�6H[XDO�+DUDVVPHQW�WUDLQLQJ�ZLOO�EH�SXVKHG�RXW�WR�DOO�HPSOR\HHV�RQ

7KXUVGD\�����������
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1HZ�+LUH�
�� (WWRUH�6SDWROD��06�0DWK�7HDFKHU

�� *ORULD�2FUDQ���6SHFLDO�(GXFDWLRQ�&RRUGLQDWRU�7HDFKHU

�� .HLWK�6]F]HSDQVNL��0XVLF�'LUHFWRU��*UDQW�:ULWHU

�� (OYLUD�0DUHVFD��6SHFLDO�$VVLVWDQW�WR�WKH�([HFXWLYH�'LUHFWRU

�� $XEUH\�+HFWRU��06�6FLHQFH�7HDFKHU

�� /HVOL�*DOYH]��06�6SDQLVK�7HDFKHU

�� (PO\�&KDYH]��7HDFKHU�$VVLVWDQW

�� (OV\�0HGLQD��7HDFKHU�$VVLVWDQW

�� &KULVWLDQ�0HOKDGR���0XVLF�7HDFKHU

���������:HQG\�%DNHU��'UDPD�7KHDWUH�7HDFKHU

1HZ�&RQVWUXFWLRQ�
Ɣ 7KH�FRQWUDFW�IRU�6KRS�'UDZLQJV�DQG�6WHHO�KDV�EHHQ�VLJQHG�

Ɣ 3UHVHQWDWLRQ�E\�6WHSKHQ�*UDVVR�DQG�&KULVWLDQ�%DVWDUGL�RQ�7XHVGD\��$XJXVW��������

7KH\�SURYLGHG�DQ�XSGDWHG�WLPHOLQH�ZLWK�ZKDW�KDV�EHHQ�GRQH�VR�IDU�DQG�ZKDW�LV�VWLOO�RXWVWDQGLQJ�

Ɣ %XLOG�1<&�ZLOO�EH�YRWLQJ�RQ�RXU�3URMHFW�RQ�6HSWHPEHU�����������2QFH�DSSURYHG�ZH�FDQ�QRW

PRYH�IRUZDUG�XQWLO�WKH�0D\RU�KDV�VLJQHG�RII�RQ�WKH�7()5$�KHDULQJ���7()5$� �7D[�(TXLW\�DQG�)LVFDO

5HVSRQVLELOLW\�$FW�RI��������3ULRU�WR�WKH�LVVXDQFH�RI�WD[�H[HPSW�ERQGV��WKH�,QWHUQDO�5HYHQXH�&RGH

UHTXLUHV�D�SXEOLF�KHDULQJ�RQ�WKH�SURMHFW�DQG�DSSURYDO�E\�WKH�KLJKHVW�HOHFWHG�RIILFLDO�LQ�WKH�MXULVGLFWLRQ

ZKHUH�WKH�SURMHFW�LV�ORFDWHG���%XLOG�1<&�KHOG�WKLV�PHHWLQJ�LQ�0D\���7KH�SDFNDJH�ZLOO�QRW�EH�GHOLYHUHG

WR�WKH�0D\RU�XQWLO�WKH�SURMHFW�LV�DSSURYHG��6HSWHPEHU���������7KH�PD\RU�KDV����GD\V�LQ�ZKLFK�WR�GR

WKLV���:H�ZRXOG�DQWLFLSDWH�D�VLJQLQJ�RQ�RU�EHIRUH������������'XULQJ�WKH�ZDLW�SHULRG��ERQG�GRFXPHQWV��

%RQG�&RXQVHO��DQG�WKH�326��8QGHUZULWHU¶V�&RXQVHO��ZLOO�EH�SUHSDUHG��326� 3UHOLPLQDU\�2IILFLDO

6WDWHPHQW���7KH�2IILFLDO�6WDWHPHQW�VHUYHV�WKUHH�EDVLF�IXQFWLRQV�������LWV�SXUSRVH��XVH�RI�WKH

SURFHHGV��DQG�D�GHVFULSWLRQ�RI�WKH�VHFXULWLHV�RIIHUHG�DQG�WKHLU�VRXUFH�RI�UHSD\PHQW�������,W�DVVLVWV

ZLWK�PDUNHWLQJ�WKH�VHFXULWLHV�DQG�����LW�GLVFORVHV�PDWHULDO�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�LQYHVWPHQW�LQ

WKH�VHFXULWLHV��ZKLFK�PD\�LQFOXGH�WKH�ULVNV�UHODWHG�WKHUHWR�7KH\�ZLOO�ZRUN�RQ�ILQDOL]LQJ�WLWOH�LVVXHV�DQG

WKH�VXUYH\V�DV�ZHOO�DV�WKH�UHYLHZ�RI�DOO�GRFXPHQWV��7KH�JRDO�LV�WR�EH�UHDG\�WR�UHOHDVH�WKH�326�ZKHQ

WKH�0D\RU�VLJQV��7KH�8QGHUZULWHU�PD\�QRW�ZDQW�WR�SULFH�GXULQJ�WKH�ODVW�WZR�ZHHNV�RI�WKH�\HDU���,W�LV

WUDGLWLRQDOO\�D�EDG�WLPH�WR�SULFH�VLQFH�PDQ\�SHRSOH�DUH�DZD\���7KH�OLNHO\�SULFLQJ�LV�GXULQJ�WKH�ILUVW�WZR

ZHHNV�RI�'HFHPEHU�RU�WKH�ILUVW�WZR�ZHHNV�RI�-DQXDU\���,I�WKLV�KDSSHQV�WKHQ�FORVLQJ�ZRXOG�RFFXU

ZLWKLQ���WR���ZHHNV�WKHUHDIWHU���$IWHU�WKH�PD\RU�VLJQV�RII�RQ��WKH
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ERQGV��WKH\�DUH�VROG�RQ�WKH�PDUNHW����,�DP�SURMHFWLQJ�WKDW�ZH�ZLOO�EH�DEOH�WR�UHFHLYH�WKH�UHYHQXHV�E\

'HFHPEHU�WKXV�WKH�FRQVWUXFWLRQ�ZLOO�EH�DEOH�WR�VWDUW�

Ɣ 6HH�DWWDFKPHQW�IRU�6WHYH�*UDVVR¶V�DQG�&KULVWLDQ�%DVWDUGL¶V�VXPPDULHV�

3XHUWR�5LFR�3URMHFW�
Ɣ 9LUWXDO�0HHWLQJV�FRQWLQXH

Ɣ 9LVLW�IURP�WKH�6HQDWRU�IURP�3XHUWR�5LFR���3XUSRVH�RI�WKH�PHHWLQJ�LV�WR�VHH�WKH�VFKRRO�LQ

RSHUDWLRQ�

Ɣ $OO�WKH�KDQGERRNV�DUH�EHLQJ�UHYLVHG�
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%RDUG�RI�7UXVWHHV�0HHWLQJ
7KXUVGD\��2FWREHU��������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
%RDUG�&KDLU��5LFKDUG�,]TXLHUGR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW �����SP�E\�ZHOFRPLQJ�WKH�%RDUG
DQG�DWWHQGHHV�DQG�SURYLGHG�RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD
$OIRQVR��1RHO�.HOOLHU��(YHO\Q�5DPLUH]��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO
$XJHOOR

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��*HQQD�)XNXGD �YLD�=RRP�YLGHR���$QJLH�*RQ]DOH]�
5LFKDUG�,]TXLHUGR��0DULHO�0DQRQ��DQG�3ULVFLOOD�2FDVLR��([FXVHG�ZDV�(OYLUD�%DURQH�DQG�'RQDOG
0DWWVRQ

0V��2FDVLR�PRWLRQHG�WR�H[FXVH�0V��%DURQ�DQG�0U��0DWWVRQ��VHFRQGHG�E\�0V��*RQ]DOH]�
$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V��*RQ]DOH]���VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�$XJXVW���WK�PLQXWHV�E\�0V��2FDVLR��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV��0V��+H\
DOVR�LQIRUPHG�WKH�%RDUG�DERXW�WKH�VFKRRO�EXV�SXUFKDVLQJ�RSSRUWXQLW\�IRU���������ZLWK�������
PLOHV�DQG�VHDWV����VWXGHQWV��:DLWLQJ�IRU�ILQDO�LQVSHFWLRQ�E\�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�

0RWLRQ�WR�DSSURYH�WKH�DQQXDO�FRQIHUHQFHV�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DSSURYH�WKH�SXUFKDVH�RI�WKH�EXV�E\�0V��0DQRQ��VHFRQGHG�E\�0V��*RQ]DOH]�
$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�
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2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�
� $QQXDO�,QVXUDQFH�IHHV�KDYH�EHHQ�SDLG

%RRVW('�)LQDQFH�5HSRUW�
� $XJXVW�ILQDQFLDOV�ZHUH�VHW�RXW�DW������EDVHG�RQ�WKH�VXPPHU�HQUROOPHQW�

%XGJHW�UHYLVLRQ�ZLOO�EH�GRQH�HDUOLHU�WKLV�\HDU�WR�DGMXVW�IRU�WKH�FKDQJH�LQ�VWXGHQW
HQUROOPHQW

� $XGLW�LV�DOPRVW�FRPSOHWH��ZKLFK�LV�GXH�1RYHPEHU��VW
� 'UDIW�VKRXOG�EH�FRPSOHWHG�WKH�ZHHN�RI�2FWREHU���QG
� 7KHQ�LW�QHHGV�WR�EH�ILOHG�E\�WKH�VWDWH��DXWKRUL]HUV�DQG�ERQGKROGHUV�E\�WKH�GXH

GDWH�

1HZ�%XVLQHVV
5HVROXWLRQ�����������

5(62/87,21�2)�7+(�%2$5'�2)�75867((6�2)�7+(�6287+�%521;�&+$57(5�6&+22/�)25
,17(51$7,21$/�&8/785(6�$1'�7+(�$576�:,7+�5(63(&7�72
$&&(37$1&(�2)�7+(�5(6,*1$7,21�2)�$�%2$5'�0(0%(5

:+(5($6� WKH %RDUG RI 7UXVWHHV RI WKH 6RXWK %URQ[ &KDUWHU 6FKRRO IRU ,QWHUQDWLRQDO &XOWXUHV DQG WKH
$UWV�LV�DXWKRUL]HG�WR�RSHUDWH�D�FKDUWHU�VFKRRO�ORFDWHG�LQ�WKH�%URQ[��1<��WKH�³,QVWLWXWLRQ��DQG

:+(5($6� -RKQ 3RWDSFKXN� D PHPEHU RI WKH %RDUG RI 7UXVWHHV� VXEPLWWHG KLV UHVLJQDWLRQ HIIHFWLYH
6HSWHPEHU�����������DQG

12:��7+(5()25(��EH�LW�UHVROYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�,QVWLWXWLRQ�

6HFWLRQ �� $FFHSWDQFH RI 5HVLJQDWLRQ� 7KH %RDUG RI 7UXVWHHV KHUHE\ DFFHSWV WKH UHVLJQDWLRQ RI -RKQ
3RWDSFKXN�

6HFWLRQ��� (IIHFWLYH�'DWH���7KLV�UHVROXWLRQ�VKDOO WDNH�HIIHFW�LPPHGLDWHO\�XSRQ�LWV�DGRSWLRQ�

0RWLRQ�WR�DGRSW�UHVROXWLRQ������������E\�0V��0DQRQ��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG
XQDQLPRXVO\�
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5HVROXWLRQ�����������
5(62/87,21�2)�7+(�%2$5'�2)�75867((6�2)�7+(�6287+�%521;�&+$57(5�6&+22/�)25

,17(51$7,21$/�&8/785(6�$1'�7+(�$576�:,7+�5(63(&7�72
(17(5,1*�,172�$�&2168/7$17�$*5((0(17

:+(5($6� WKH %RDUG RI 7UXVWHHV RI WKH 6RXWK %URQ[ &KDUWHU 6FKRRO IRU ,QWHUQDWLRQDO &XOWXUHV DQG WKH
$UWV�LV�DXWKRUL]HG�WR�RSHUDWH�D�FKDUWHU�VFKRRO�ORFDWHG�LQ�WKH�%URQ[��1<��WKH�³,QVWLWXWLRQ´���DQG

:+(5($6� WKH ,QVWLWXWLRQ KDV GHWHUPLQHG WKDW LW VKRXOG HQJDJH D ILQDQFLDO SURIHVVLRQDO WR PDQDJH FHUWDLQ
ILQDQFLDO�DVSHFWV�RI�WKH�,QVWLWXWLRQ�DQG�LWV�IXWXUH�SURMHFWV��DQG

:+(5($6� -RKQ 3RWDSFKXN �WKH ³&RQVXOWDQW´�� D IRUPHU PHPEHU RI WKH %RDUG RI 7UXVWHHV� KDV VXIILFLHQW
NQRZOHGJH RI WKH ,QVWLWXWLRQ DQG LV DQ H[SHULHQFHG ILQDQFLDO SURIHVVLRQDO WR VDWLVI\ WKH UHTXLUHPHQWV RI WKH
,QVWLWXWLRQ��DQG

:+(5($6� WKH &RQVXOWDQW KDV DJUHHG WR SURYLGH WKH ,QVWLWXWLRQ ZLWK FRQVXOWLQJ VHUYLFHV SXUVXDQW WR DQ
DJUHHPHQW�LQ�DFFRUGDQFH�ZLWK�WKLV�5HVROXWLRQ�

12:��7+(5()25(��EH�LW�UHVROYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�,QVWLWXWLRQ�

6HFWLRQ �� (QJDJHPHQW RI &RQVXOWDQW� 7KH %RDUG RI 7UXVWHHV KHUHE\ HQJDJHV WKH &RQVXOWDQW SXUVXDQW WR D
FRQVXOWLQJ�DJUHHPHQW�LQ�VXEVWDQWLDOO\�WKH�IRUP�RI�DJUHHPHQW�SODFHG�EHIRUH�WKH�%RDUG�DW�WKLV�PHHWLQJ�

6HFWLRQ �� $XWKRULW\ WR 1HJRWLDWH� 7KH %RDUG &KDLU RU WKH ([HFXWLYH 'LUHFWRU LV DXWKRUL]HG WR
H[HFXWH�DOO�GRFXPHQWV�WR�LPSOHPHQW�WKH�SXUSRVH�RI�WKLV�5HVROXWLRQ

6HFWLRQ�������(IIHFWLYH�'DWH���7KLV�UHVROXWLRQ�VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�XSRQ�LWV�DGRSWLRQ�

0RWLRQ�WR�DGRSW�UHVROXWLRQ������������E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

5HVROXWLRQ�����������
5(62/87,21�2)�7+(�%2$5'�2)�75867((6�2)�7+(6287+�%521;�&+$57(5�6&+22/�)25

,17(51$7,21$/�&8/785(6�$1'�7+(�$576�:,7+�5(63(&7�72
$33529$/�2)�7+(�&+$57(5�6&+22/�72�&2175$&7�:,7+�$�&+$57(5�0$1$*(0(17

25*$1,=$7,21�)25�&(57$,1�),1$1&,$/��7(&+12/2*<�$1'�5(/$7('�6(59,&(6

:+(5($6� WKH %RDUG RI 7UXVWHHV RI WKH 6RXWK %URQ[ &KDUWHU 6FKRRO IRU ,QWHUQDWLRQDO &XOWXUHV DQG WKH
$UWV�LV�DXWKRUL]HG�WR�RSHUDWH�D�FKDUWHU�VFKRRO�ORFDWHG�LQ�WKH�%URQ[��1<��WKH�³,QVWLWXWLRQ��DQG

:+(5($6� WKH ,QVWLWXWLRQ LV DXWKRUL]HG E\ WKH 6WDWH &KDUWHU 6FKRROV $FW �WKH ³$FW´ WR HQWHU LQWR FHUWDLQ
FRQWUDFWV�IRU�UHTXLUHG�VHUYLFHV��DQG
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:+(5($6� WKH ,QVWLWXWLRQ KDV GHWHUPLQHG WKDW LW LV LQ LWV EHVW LQWHUHVW WR FRQWUDFW ZLWK D FKDUWHU
PDQDJHPHQW RUJDQL]DWLRQ �³&02´� WR SURYLGH FHUWDLQ ILQDQFLDO� WHFKQRORJ\ DQG UHODWHG VHUYLFHV WR WKH ,QVWLWXWLRQ�
DQG

12:��7+(5()25(��EH�LW�UHVROYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�,QVWLWXWLRQ�

6HFWLRQ �� $SSURYDO RI &02� 7KH %RDUG RI 7UXVWHHV KHUHE\ DXWKRUL]HV WKH ,QVWLWXWLRQ WR FRQWUDFW ZLWK D
&02 ZKLFK FDQ PHHW WKH QHHGV RI WKH &KDUWHU 6FKRRO DV GHWHUPLQHG E\ WKH ([HFXWLYH 'LUHFWRU ZLWK WKH DSSURYDO RI
WKH�%RDUG�RI�7UXVWHHV�

6HFWLRQ��� (IIHFWLYH�'DWH���7KLV�UHVROXWLRQ�VKDOO WDNH�HIIHFW�LPPHGLDWHO\�XSRQ�LWV�DGRSWLRQ�

0RWLRQ�WR�DGRSW�UHVROXWLRQ������������E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG
XQDQLPRXVO\

0RWLRQ�WR�HOHFW�*HQQD�)XNXGD�DV�WUHDVXUH�IRU�WKH�ILQDQFH�FRPPLWWHH�0V��2FDVLR��VHFRQGHG�E\
0V��0DQRQ��$SSURYHG�XQDQLPRXVO\

5HVROXWLRQ������������
5(62/87,21�2)�7+(�%2$5'�2)�75867((6�2)�7+(�6287+�%521;�&+$57(5�6&+22/�)25

,17(51$7,21$/�&8/785(6�$1'�7+(�$576�$87+25,=,1*�$1'�$33529,1*�$
&(57$,1�),1$1&,1*�:,7+�7+(�$5,=21$�,1'8675,$/�'(9(/230(17�$*(1&<

:+(5($6� WKH 6RXWK %URQ[ &KDUWHU 6FKRRO IRU ,QWHUQDWLRQDO &XOWXUHV DQG WKH $UWV� D 1HZ <RUN HGXFDWLRQ
FRUSRUDWLRQ DXWKRUL]HG E\ WKH %RDUG RI 5HJHQWV RI WKH 6WDWH 8QLYHUVLW\ RI 1HZ <RUN� IRU DQG RQ EHKDOI RI WKH 6WDWH
(GXFDWLRQ 'HSDUWPHQW� SXUVXDQW WR $UWLFOH �� RI WKH 1HZ <RUN (GXFDWLRQ /DZ RSHUDWLQJ D SXEOLF FKDUWHU VFKRRO �WKH
�,QVWLWXWLRQ���RSHUDWHV�D�FKDUWHU�VFKRRO�ORFDWHG�DW�����%UXFNQHU�%RXOHYDUG��%URQ[��1HZ�<RUN��DQG

:+(5($6� WKH ,QVWLWXWLRQ� WKURXJK LWV VROH PHPEHU RUJDQL]DWLRQ �)ULHQGV RI 6%&6,&$� ,QF��� KDV HQWHUHG
LQWR D FRQWUDFW IRU WKH SXUFKDVH RI FHUWDLQ SURSHUW\ ORFDWHG DW ���� 3DUN $YHQXH� %URQ[� 1HZ <RUN �WKH ³SURSHUW\´��
DQG

:+(5($6� WKH ,QVWLWXWLRQ GHVLUHV WR DSSO\ WR WKH $UL]RQD ,QGXVWULDO 'HYHORSPHQW $JHQF\ �WKH �,VVXHU��
IRU LVVXDQFH RI WD[ H[HPSW ERQGV IRU WKH SXUSRVH RI ILQDQFLQJ FHUWDLQ FRVWV RI WKH SXUFKDVH RI WKH 3URSHUW\� WKH
ILQDQFLQJ RI WKH FRVWV RI FHUWDLQ HTXLSPHQW� WKH IXQGLQJ RI D GHEW VHUYLFH UHVHUYH IXQG DQG WKH FRVWV RI LVVXDQFH� DOO
LQ�DFFRUGDQFH�ZLWK�WKDW�FHUWDLQ�GHFODUDWLRQ�RI�RIILFLDO�LQWHQW�UHVROXWLRQ�SUHYLRXVO\�DSSURYHG��WKH��3URMHFW���

12:� 7+(5()25(� %( ,7 5(62/9(' %< 7+( %2$5' 2) 75867((6 2) 7+( ,167,787,21 $6
)2//2:6�

6HFWLRQ �� $SSURYDO RI WKH $SSOLFDWLRQ DQG WKH 3URMHFW� 7KH ,QVWLWXWLRQ LV KHUHE\ DXWKRUL]HG WR XQGHUWDNH
DQG FRPSOHWH WKH DSSOLFDWLRQ DQG LVVXDQFH DQG ERUURZLQJ� HLWKHU GLUHFWO\ RU E\ RU WKURXJK WKH )ULHQGV RI 6%&6,&$�
,QF�� RI ZKLFK WKH ,QVWLWXWLRQ LV WKH VROH PHPEHU� WKURXJK WKH ,VVXHU RI %RQGV LQ DQ DPRXQW DXWKRUL]HG E\ WKH ,VVXHU
DQG�QHFHVVDU\�WR�FRPSOHWH�WKH�3URMHFW�

6HFWLRQ �� $SSURYDO RI %RQGV� 7KH ,QVWLWXWLRQ KHUHE\ DSSURYHV RI WKH ERUURZLQJ DQG WKH LVVXDQFH RI %RQGV
E\ WKH ,VVXHU WR ILQDQFH WKH FRVWV RI WKH 3URMHFW� LQFOXGLQJ ZLWKRXW OLPLWDWLRQ RI WKH DFTXLVLWLRQ RI WKH 3URSHUW\� WKH
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IXUQLVKLQJ R HTXLSPHQW DW WKH 3URSHUW\� WKH PDNLQJ R FHUWDLQ LPSURYHPHQWV� WKH IXQGLQJ RI D GHEW VHUYLFH UHVHUYH
IXQG�V� �RU VLPLODU IXQGV� DQG WKH SD\PHQW RI WKH FRVWV RI LVVXDQFH� 7KH %RQGV PD\ EH LVVXHG LQ RQH RU PRUH
WD[�H[HPSW DQG WD[DEOH VHULHV� SXUVXDQW WR WKH WHUPV RI WKH ,QGHQWXUH RI 7UXVW �WKH �,QGHQWXUH�� WR EH HQWHUHG LQWR
EHWZHHQ WKH ,VVXHU DQG D WUXVWHH �WKH �7UXVWHH��� DW VXFK LQWHUHVW UDWH DV GHWHUPLQHG RQ WKH SULFLQJ RI WKH %RQGV� DQG
XSRQ VXFK IXUWKHU WHUPV DV GHWHUPLQHG E\ WKH ,VVXHU DQG WKH ,QVWLWXWLRQ DQG WKH ,QVWLWXWLRQ¶V FRQVXOWDQWV� 7KH %RQGV
VKDOO EH SD\DEOH IURP SD\PHQWV SURYLGHG WR WKH ,QVWLWXWLRQ IURP LQFRPH GHULYHG IURP WKH VFKRRO GLVWULFW�V� VHUYHG
E\ WKH ,QVWLWXWLRQ� 7KH %RQGV PD\ EH VROG WR 5REHUW :� %DLUG� RU DQ DIILOLDWH WKHUHRI� DV XQGHUZULWHU RU SODFHPHQW
DJHQW��WKH��8QGHUZULWHU���

6HFWLRQ �� $XWKRUL]HG 2IILFHUV� 7KH %RDUG &KDLU� WKH ([HFXWLYH 'LUHFWRU DQG DQ\ GHVLJQHH DUH HDFK
DXWKRUL]HG WR QHJRWLDWH� SUHSDUH� H[HFXWH DQG GHOLYHU� LQ WKH QDPH DQG RQ EHKDOI RI WKH ,QVWLWXWLRQ DQ\ DQG DOO
GRFXPHQWV DQG RWKHU DJUHHPHQWV WR EH H[HFXWHG DQG GHOLYHUHG E\ WKH ,QVWLWXWLRQ LQ FRQQHFWLRQ ZLWK WKH ILQDQFLQJ RI
WKH�3URMHFW�

6HFWLRQ �� $SSURYDO RI 'RFXPHQWV� 7KH H[HFXWLRQ� DV DSSOLFDEOH� E\ WKH ,QVWLWXWLRQ� DQG GHOLYHU\ RI WKH
GRFXPHQWV UHODWLQJ WR WKH LVVXDQFH RI� DQG VHFXULW\ IRU� WKH %RQGV� LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� WKH ,QGHQWXUH� WKH
/RDQ $JUHHPHQW EHWZHHQ WKH ,VVXHU DQG WKH ,QVWLWXWLRQ� WKH 3URPLVVRU\ 1RWH IURP WKH ,QVWLWXWLRQ WR WKH ,VVXHU� DV
DVVLJQHG E\ WKH ,VVXHU WR WKH 7UXVWHH� WKH 7D[ 5HJXODWRU\ $JUHHPHQW DPRQJ WKH ,VVXHU� WKH ,QVWLWXWLRQ� DQG WKH
7UXVWHH� WKH 0RUWJDJH DQG 6HFXULW\ $JUHHPHQW�V� IURP WKH ,QVWLWXWLRQ WR WKH ,VVXHU DQG WKH 7UXVWHH� WKH $VVLJQPHQW
RI 0RUWJDJH DQG 6HFXULW\ $JUHHPHQW�V� IURP WKH ,VVXHU WR WKH 7UXVWHH� WKH $FFRXQW 'LUHFWLRQ $JUHHPHQW DPRQJ
WKH ,QVWLWXWLRQ� D GHSRVLWRU\ EDQN DQG WKH 7UXVWHH� WKH &RQWLQXLQJ 'LVFORVXUH $JUHHPHQW EHWZHHQ WKH 7UXVWHH DQG
WKH ,QVWLWXWLRQ� DQG DQ\ VXSSOHPHQWV� DPHQGPHQWV DQG DVVLJQPHQWV RI DQ\ RI WKH IRUHJRLQJ� DQG WKH SUHOLPLQDU\ DQG
ILQDO RIIHULQJ GRFXPHQWV� DV GHVFULEHG LQ WKLV UHVROXWLRQ� DUH KHUHE\ DSSURYHG� 7KH $XWKRUL]HG 2IILFHUV RI WKH
,QVWLWXWLRQ DUH DXWKRUL]HG� LQ WKH QDPH DQG RQ EHKDOI RI WKH ,QVWLWXWLRQ� WR QHJRWLDWH� H[HFXWH� GHOLYHU� DQG�RU DSSURYH
VXFK�GRFXPHQWV�DV�PD\�EH�QHFHVVDU\�WR�FRPSOHWH�WKH�LVVXDQFH�RI�WKH�%RQGV�

6HFWLRQ �� )XUWKHU $XWKRUL]DWLRQ� 7KH $XWKRUL]HG 2IILFHUV RI WKH ,QVWLWXWLRQ DUH HDFK DXWKRUL]HG DQG
LQVWUXFWHG WR WDNH DOO QHFHVVDU\ VWHSV WR SUHSDUH� RU FDXVH WR EH SUHSDUHG� DOO VXFK DJUHHPHQWV� GRFXPHQWV� FHUWLILFDWHV
DQG LQVWUXPHQWV DV LQ KLV� KHU RU WKHLU MXGJPHQW PD\ EH QHFHVVDU\ RU DGYLVDEOH LQ RUGHU WR FRPSOHWH WKH ILQDQFLQJ RI
WKH 3URMHFW DQG WKH WUDQVDFWLRQV FRQWHPSODWHG WKHUHE\ RU GHVLUDEOH RU SURSHU WR HIIHFWXDWH WKH SXUSRVHV RI WKH
IRUHJRLQJ UHVROXWLRQV� DQG WR FDXVH FRPSOLDQFH E\ WKH ,QVWLWXWLRQ ZLWK DOO WKH WHUPV� FRYHQDQWV DQG SURYLVLRQV RI
VXFK DJUHHPHQWV� GRFXPHQWV� FHUWLILFDWHV DQG LQVWUXPHQWV� 1RWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI WKLV UHVROXWLRQ�
HDFK RI WKH $XWKRUL]HG 2IILFHUV RI WKH ,QVWLWXWLRQ VKDOO KDYH IXOO DXWKRULW\ DQG SRZHU RQ EHKDOI DQG LQ WKH QDPH RI
WKH ,QVWLWXWLRQ WR QHJRWLDWH� SUHSDUH� H[HFXWH DQG GHOLYHU DOO VXFK GRFXPHQWV DQG DJUHHPHQWV ZLWK VXFK WHUPV DQG
FRQGLWLRQV�DV�KH��VKH�RU�WKH\�GHHP�DSSURSULDWH�LQ�FRQQHFWLRQ�ZLWK�WKH�ILQDQFLQJ�DXWKRUL]HG�KHUHLQ�

6HFWLRQ��� (IIHFWLYH�'DWH� 7KLV�UHVROXWLRQ�VKDOO WDNH�HIIHFW�LPPHGLDWHO\�XSRQ�LWV�DGRSWLRQ�

0RWLRQ�WR�DGRSW�UHVROXWLRQ������������E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG
XQDQLPRXVO\

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��2FDVLR�DW�DSSUR[LPDWHO\�����SP��VHFRQGHG�E\�0V��*RQ]DOH]�
$SSURYHG�XQDQLPRXVO\�
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�AAPEJC�KB�PDA��K=N@�KB��NQOPAAO
�DQNO@=U���KRAI>AN�¼Ã��½»½¼

�CAJ@=

���:HOFRPH�2SHQLQJ�5HPDUNV 'RQDOG�0DWWVRQ

���5ROO�&DOO (OYLUD�%DURQH

���$SSURYDO�RI�$JHQGD 'RQDOG�0DWWVRQ

���$SSURYDO�RI�0LQXWHV��2FWREHU���������� 'RQDOG�0DWWVRQ

���([HFXWLYH�'LUHFWRU�5HSRUW (YHO\Q�+H\

���2SHUDWLRQV�5HSRUW (YHO\Q�5DPLUH]

���%RRVW('�)LQDQFH�5HSRUW 3DXO�$XJHOOR

���&RPPLWWHH�5HSRUW

D� 'HYHORSPHQW�&RPPLWWHH����������������������������������������������������������������(OYLUD�%DURQH

����5HVROXWLRQV�

D� 7R�DSSURYH�WKH�$WWHQGDQFH�3ROLF\
E� 7R�DSSURYH�WKH�&RYLG�3ROLF\
F� 7R�DSSURYH�WKH�$PHQGPHQW�WR�H[LVWLQJ�'HFODUDWLRQ�RI�2IILFLDO�,QWHQW

ZLWK�5HVSHFW�WR�5HLPEXUVHPHQW�RI�7HPSRUDU\�$GYDQFHV�PDGH�IRU
&DSLWDO�([SHQGLWXUHV�WR�EH�PDGH�IURP�6XEVHTXHQW�ERUURZLQJ

G� 7R�DSSURYH�5HVROXWLRQ�RI�WKH�%RDUG�RI�7UXVWHHV�DW�D�UHJXODU�PHHWLQJ
SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�1HZ�<RUN
1RW�IRU�3URILW�&RUSRUDWLRQ�/DZ

H� 5HVROXWLRQ�IRU�6%&6,&$�DXWKRUL]LQJ�DQG�DSSURYLQJ�D�FHUWDLQ
ILQDQFLQJ�ZLWK�WKH�$UL]RQD�LQGXVWULDO�'HYHORSPHQW�$JHQF\

����$GMRXUQPHQW
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%RDUG�RI�7UXVWHHV�0HHWLQJ
7KXUVGD\��2FWREHU���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
%RDUG�&KDLU��5LFKDUG�,]TXLHUGR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW �����SP�E\�ZHOFRPLQJ�WKH�%RDUG
DQG�DWWHQGHHV�DQG�SURYLGHG�RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��1RHO�.HOOLHU�
(YHO\Q�5DPLUH]��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� $QJLH�*RQ]DOH]��5LFKDUG�,]TXLHUGR�
0DULHO�0DQRQ��'RQDOG�0DWWVRQ��DQG�3ULVFLOOD�2FDVLR��([FXVHG�ZDV�*HQQD�)XNXGD�

0U��0DWWVRQ�PRWLRQHG�WR�H[FXVH�0V��)XNXGD��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V��%DURQH���VHFRQGHG�E\�0V��*RQ]DOH]��$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�2FWREHU��WK�PLQXWHV�E\�0V��2FDVLR��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV��0V��+H\
DOVR�LQIRUPHG�WKH�%RDUG�WKDW�&RYLG�3ROLFLHV�DUH�LQ�FRPSOLDQFH�ZLWK�WKH�&'&�

%LOLQJXDO�6SHHFK�SURYLGHU�DQG�&RRUGLQDWRU�RI�6SHFLDO�(GXFDWLRQ�3URYLGHU��KDV�EHHQ�KLUHG�IRU�WKH
VFKRRO

� 7KLV�\HDU��WKH�VFKRRO�FDQ�EXLOG�IRU�VWXGHQWV�WKDW�DUH�UHFHLYLQJ�VHUYLFHV
� 6SHFLDO�HGXFDWLRQ�VWXGHQW�EHLQJ�VHUYLFH�KDV�LQFUHDVHG�IURP����WR��
� )XWXUH�JRDO�LV�WR�FUHDWH�DQ�,&7�FODVV�WR�KHOS�DGG�WR�WKH�VWXGHQW�EHLQJ�VHUYLFHG

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��0DQRQ��VHFRQGHG�E\�0V�%DURQH�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�
� $XGLWV�KDYH�EHHQ�ILQLVKHG



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RRVW('�)LQDQFH�5HSRUW�
� 7KH�DXGLWRUV�SUHVHQWHG�WKHLU�UHVXOWV�IURP�WKH�DXGLWV�Q
� 7RQ\�&KDQ�VKDUHG�DQG�UHFRUGHG�WKH�SUHVHQWDWLRQ��%URNH�GRZQ�WKH�GHWDLOV�RQ�HDFK�SDJH
� 6LQJOH�DXGLW�ZDV�ODVW�GRQH�LQ�-XQH�����

� 6LQJOH�DXGLWV�PXVW�EH�GRQH�DW�OHDVW�HYHU\���\HDUV
� 6FKRRO�TXDOLILHV�DV�D�ORZ�ULVN�DXGLWHH

� 6HSWHPEHU�ILQDQFLDOV�DUH�EHLQJ�UHYLHZHG�
� 7KUHH�FRPSRQHQW�WR�PLWLJDWH�WKH�ORVW�RI�UHYHQXH

� )DFLOLW\�IXQGLQJ
� :DLWLQJ�IRU�WKH�WUDQVIHU�RI�WKH�EXLOGLQJ�DQG�ORDQ�WR�WKH�)ULHQGV�RI

� 6WDIILQJ�0RGHO
� ([SDQVLRQ

� %X\LQJ�D�EXV�IRU�WKH�VFKRRO�LV�JRLQJ�WR�DGG�WR�WKH�FDSLWDO�RI�WKH�DFFRXQW
� (66(5���DQG�$35�IXQGV�IRU�ORVW�OHDUQLQJ

&RPPLWWHH�5HSRUWV
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� &RQWLQXHV�WR�UHFHLYH�ELZHHNO\�UHSRUWV�WKDW�KDYH�VHUYHG�WR�EH�YHU\�KHOSIXO�
� (YHO\Q�+H\�LV�FORVHO\�ZRUNLQJ�WKH�DWWRUQH\�WR�ILQDOL]H�WKH�FRQWUDFW�ZLWK�6,6&$

0RWLRQ�WR�JR�LQWR�([HFXWLYH�6HVVLRQ�DW������SP�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\���������DW�DSSUR[LPDWHO\�������SP��VHFRQGHG�E\��������$SSURYHG�XQDQLPRXVO\�



([HFXWLYH�'LUHFWRU¶V�5HSRUW
1RYHPEHU���������

3ULQFLSDO
V�5HSRUW�
(QUROOPHQW�����
$WWHQGDQFH������1RYHPEHU�����WK�DWWHQGDQFH

)LUH�'ULOOV�
$OO���ILUH�GULOOV�KDYH�EHHQ�FRPSOHWHG�EHIRUH�WKH�'HFHPEHU���GHDGOLQH�

&XUULFXOXP�
Ɣ 3DUHQW�WHDFKHU�FRQIHUHQFHV�WRRN�SODFH�1RYHPEHU����������IURP�����DP�WR�����SP�YLUWXDOO\��:H

KDG�D�����SDUHQW�SDUWLFLSDWLRQ�UDWH�
Ɣ 6FKRRO�SLFWXUH�GD\�WRRN�SODFH�IRU�VWXGHQW�LQGLYLGXDO�VFKRRO�SLFWXUHV��1RYHPEHU����������
Ɣ 7HDFKHU�IRUPDO�REVHUYDWLRQV�UXQ�IURP�1RYHPEHU���WK�1RYHPEHU���WK��������$OO�WHDFKHUV�DUH

EHLQJ�REVHUYHG�E\�0V��$OIRQ]R�DQG�0V��$]L]L�

&RYLG�9DFFLQH�
Ɣ 7KH�'2(�LQ�SDUWQHUVKLS�ZLWK�WKH�KHDOWK�GHSDUWPHQW�ZLOO�EH�VHQGLQJ�RXW�D�WHDP�WR�WKH�VFKRRO�WKH

ZHHN�RI�1RYHPEHU���QG��3DUHQWV�ZHUH�VHQW�D�VXUYH\�LI�WKH\�ZRXOG�OLNH�XV�WR�SDUWLFLSDWH�LQ�WKH
YDFFLQH�FOLQLF������RI�WKH�SDUHQWV�WKDW�ILOOHG�RXW�WKH�VXUYH\�VDLG�\HV�WR�KDYLQJ�LW�GRQH�DW�WKH
VFKRRO��3DUHQWV�ZRXOG�QHHG�WR�EH�SUHVHQW�RU�JLYH�YHUEDO�RU�ZULWWHQ�FRQVHQW�IRU�DQ\�RWKHU�DGXOW�WR
VXSHUYLVH�WKH�YDFFLQH��2QO\������\HDU�ROG�VWXGHQWV�TXDOLI\�

+XPDQ�5HVRXUFHV�5HSRUW�

Ɣ 7KH�6FKRRO�%XV�KDV�EHHQ�OHWWHUHG��$Q�DSSRLQWPHQW�KDV�EHHQ�PDGH�WR�UHJLVWHU�WKH�EXV�DQG�JHW�WKH
SODWHV���%XV�ZLOO�EH�GHOLYHUHG�RQ������������DQG�LV�VFKHGXOHG�WR�VWDUW�SLFNLQJ�XS�VWXGHQWV�RQ
�����������

Ɣ 5HSODFHPHQW�IRU�-DVRQ�2UWL]��&KHI�$VVLVWDQW��KDV�EHHQ�KLUHG��-HDQ�3DXO�5RGULJXH]���-HDQ�3DXO
ZLOO�VWDUW�ZLWK�XV�RQ������������



Ɣ 0HHWLQJ�LV�VFKHGXOHG�ZLWK�2QH�'LJLWDO�IRU������������#���$0�WR�GLVFXVV������EHQHILWV�IRU
6%&6,&$�HPSOR\HHV�

Ɣ 5HFUXLWPHQW�DFFRXQW�RQ�/LQNHG,Q�KDV�EHHQ�FUHDWHG�DQG�WKH�6SHFLDO�(GXFDWLRQ�&RRUGLQDWRU
SRVLWLRQ�DQG�WKH�*HQHUDO�7HDFKHU�SRVLWLRQV�KDYH�EHHQ�SRVWHG�

Ɣ 2XU�QHZ�*XLGDQFH�&RXQVHORU��$OH[D�3HUDOWD�VWDUWHG�RQ�����������

䚔 $QQXDO�5HSRUW�ZDV�VXEPLWWHG�RQ�1RYHPEHU��������

䚔 7KH�+6�([SDQVLRQ�*UDQW�ZLOO�EH�VXEPLWWHG�E\�1RYHPEHU���������

1HZ�)DFLOLWLHV�8SGDWH�
Ɣ 7KH�$UFKLWHFW�DQG�3URMHFW�0DQDJHU�KDYH�EHHQ�VXEPLWWLQJ�WKHLU�EL�ZHHNO\�UHSRUW�
Ɣ $UFKLWHFW�LV�ZRUNLQJ�RQ�D�UHQGHULQJ�RI�WKH�QHZ�IDFLOLW\�WR�EH�XVHG�LQ�WKH�+6�DGYHUWLVHPHQW�
Ɣ $SSOLFDWLRQ�IRU�%RQG�)LQDQFLQJ�LV�XQGHUZD\�DQG�WKHUH�LV�DQ�DQWLFLSDWHG�FORVLQJ�GDWH�RI

)HEUXDU\����������
Ɣ :HHNO\�PHHWLQJV�ZLOO�EH�KHOG�HYHU\�7XHVGD\�XQWLO�WKH�FORVLQJ�GDWH�RI�WKH�ERQGV�

3XHUWR�5LFR�&KDUWHU�8SGDWH�
Ɣ 0XOWLSOH�ZDONWKURXJKV�DQG�SLFWXUHV�ZHUH�WDNHQ�RI�35�SURSHUW\�
Ɣ 0HHWLQJ�ZLWK�VHOHFWHG�ERDUG�PHPEHUV�WRRN�SODFH�
Ɣ 0HHWLQJ�ZLWK�%DQFR�3RSXODU�DQG�560��DFFRXQWLQJ�ILUP��
Ɣ 0HHWLQJ�ZLWK�WKH�0XVHXP�RI�$UW�DQG�WKH�0XVHXP�RI�&RQWHPSRUDU\�$UW�WR�VSHDN�DERXW

,QFXEDWLRQ�VSDFH�
Ɣ 0HHWLQJ�ZLWK�0DULD�&KULVWLDQ�WR�GLVFXVV�IXQGLQJ�VRXUFHV��SRVVLEOH�LQFXEDWLRQ�VLWHV�

6%&6,&$�VFKRRO�YLVLW ���1LO]D�0RUDQ�7ULQLGDG��6HQDWRU IURP�35�
Ɣ 6SRNH�DERXW�SHU�SXSLO�IXQGLQJ
Ɣ )RXQGDWLRQV
Ɣ /HDGHUVKLS�,QFXEDWRU�SURJUDP
Ɣ ,QFXEDWLRQ�VSDFH
Ɣ 5HSOLFDWLRQ
Ɣ 'XDO�ODQJXDJH�SURJUDP
Ɣ ,QVWUXFWLRQ
Ɣ &RYLG�DQG�LPSDFW�RQ�LQVWUXFWLRQ
Ɣ 6WXGHQW�SURPRWLRQ
Ɣ 7KH�$UWV�SURJUDP
Ɣ 6WXGHQW�DUW�ZRUN
Ɣ %XOOHWLQ�ERDUGV

6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV_����%UXFNQHU�%OYG
%URQ[��1<�������_������������

/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD



Ɣ 6FKRRO�ZDONWKURXJK
Ɣ )RRG�VHUYLFHV
Ɣ 3DUN�DFURVV�WKH�VWUHHW

6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV_����%UXFNQHU�%OYG
%URQ[��1<�������_������������

/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
7KXUVGD\��'HFHPEHU���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
5LFKDUG�,]TXLHUGR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR�DQG�-RKQ
3RWDSFKXN�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
5LFKDUG�,]TXLHUGR��0DULHO�0DQRQ��'RQDOG�0DWWVRQ��DQG�3ULVFLOOD�2FDVLR�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��*RQ]DOH]��$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�1RYHPEHU���WK��PLQXWHV�E\�0V��%DURQH��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� &RYLG�7HVWLQJ�DIWHU�YDFDWLRQ
� 6WXGHQWV�WKDW�DUH�XQYDFFLQDWHG�PXVW�WHVW�EDFN�LQWR�VFKRRO�RQ�-DQXDU\��UG
� 6WXGHQWV�DQG�WHDFKHUV�WKDW�KDYH�WUDYHOHG��LQFOXGLQJ�YDFFLQDWHG��PXVW�WHVW�EDFN

LQWR�VFKRRO�
� 6WXGHQWV�WKDW�DUH�YDFFLQDWHG�DQG�VKRZ�QR�V\PSWRPV�GR�QRW�QHHG�WR�WHVW�EDFN�LQ�

� ,Q�WKH�SURFHVV�RI�FUHDWLQJ�WZR�SURSRVDOV�IRU�WKH�&KDUWHU�6FKRRO�*URZWK�)XQG��RQH�IRU�WKH
KLJK�VFKRRO�DQG�RQH�IRU�WKH�VFKRRO�LQ�3XHUWR�5LFR�

� 3XHUWR�5LFR�&KDUWHU�6FKRRO�([SDQVLRQ�XSGDWHV
� $UFKLWHFW�HVWLPDWHV�DERXW����PLOOLRQ�GROODUV�LV�QHHGHG�IRU�UHQRYDWLRQ�FRVW�RI�WKH

���FODVVURRP��DUW�GHFR�VFKRRO�EXLOGLQJ�
� 7KH�RUJDQL]DWLRQ���/D�&DVD�'RPLQLFDQD��KDV�FRPPLWWHG����PLOOLRQ�GROODUV�WR�WKH

VFKRRO��&DVD�'RPLQLFDQD�ZLOO�³LQFXEDWH´�WKH�VWXGHQWV�LQ�WKH�FHQWHU�ORFDWHG�QHDU
WKH�VFKRRO�EXLOGLQJ�IRU�WKH�ILUVW�\HDU�

� 1$,&$��LQ�3XHUWR�5LFR�ZLOO�EH�DVVLVWLQJ�ZLWK�WKH�RZQHUVKLS�DQG�FRRUGLQDWLRQ
HIIRUWV�

� 2UJDQL]DWLRQ�ZLOO�VHUYH�WKH�FRPPXQLW\�DURXQG�WKH�VFKRRO�DUHD



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� 7KH�VFKRRO�DSSOLFDWLRQ�KDV�EHHQ�DFFHSWHG�VXEMHFW�WR�VXEPLVVLRQ�RI�DGGLWLRQDO
UHTXHVWHG�LQIRUPDWLRQ���)LQDO�DSSURYDO�WR�RSHQ�WKH�VFKRRO�LV�H[SHFWHG�WR�EH
JUDQWHG�E\�WKH�3XHUWR�5LFR�'HSDUWPHQW�RI�(GXFDWLRQ��E\�)HEUXDU\��WK�

� *RDO�LV�WR�RSHQ�LQ�$XJXVW�����
� :RUNVKRSV�DQG�SUHVHQWDWLRQV��IRU�WKH�FRPPXQLW\�ZLOO�EH�KHOG�GXULQJ�WKUHH

VHVVLRQV�ZLWKLQ�����ZHHNV

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� $QRWKHU�EXV�PD\�EH��DFTXLUHG�WKURXJK�D�GLIIHUHQW�FRPSDQ\
� 1HZ�EXV�WKDW�KDV�EHHQ�DFTXLUHG�IRU�WKH�VFKRRO�KDV�EHHQ�ZRUNLQJ�HIILFLHQWO\�

� 3URWRFROV�DQG�SURFHGXUHV�KDYH�EHHQ�WKRURXJKO\�H[SODLQHG�WR�WKH�FRPPXQLW\�
([SODLQLQJ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRQWUDFWHG�3LRQHHU�EXVHV�DQG�WKH�VFKRRO
EXV�

� %XV�GHSRWV�ZLOO�EH�XSGDWHG�WR�WKH�QHZ�EXV�URXWH�VWRSV�
� ([SORULQJ�WKH�LGHD�RI�KDYLQJ�WKH�EXV�GULYHU�GRXEOH�XS�DV�VHFXULW\�IRU�WKH�VFKRRO�

%RRVW('�)LQDQFH�5HSRUW�
� %DVH�3HU�3XSLO�5HYHQXH�LV�EHORZ�WDUJHW�IRU�WKH�<7'�SHULRG�GXH�WR�D�UHGXFWLRQ�LQ

HQUROOPHQW�DV�FRPSDUHG�WR�EXGJHW�
� $GGLWLRQDO�UHYHQXH�KDV�EHHQ�SLFNHG�XS�WKURXJK�UHZRUNLQJ�WKH�6SHFLDO�(GXFDWLRQ

SURJUDP�
� 6FKRRO�KDV�DQ�LQ�KRXVH�VSHFLDOLVW�ZKLFK�DOORZV�WKH�DELOLW\�WR�ELOO�IRU�WKH�VWXGHQWV


VHUYLFHV�
� :HQW�IURP����WR����RI�VWXGHQWV�EHLQJ�VHUYLFHG�IRU�VSHFLDO�HGXFDWLRQ�

� :RUNLQJ�RQ�EXLOGLQJ�DQ�,&7�FODVV�IRU�IXWXUH�\HDUV�
� /RQJ�UDQJH��SURMHFWLRQV�ZLOO�QRW�EH�ILQDOL]HG�DQG�VXEPLWWHG�WR�WKH�XQGHUZULWHUV�DQG

DWWRUQH\�XQWLO�LW�LV�SUREDEOH�WKDW��WKH�IDFLOLW\�PRQH\�ZLOO�EH�DSSURYHG��
� 2QFH�HYHU\WKLQJ�LV�DSSURYHG�E\�WKH�DWWRUQH\�JHQHUDO��WKH�IDFLOLW\�PRQH\�WKDW�ZDV

SOHGJHG�E\�WKH�'2(�VKRXOG�EH�SURFHVVHG�

&RPPLWWHH�5HSRUWV
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� 6WURQJ�FRQFHUQ��6,6&$�LV�HVWLPDWLQJ�D�RQH�PLOOLRQ�GROODU�LQIODWLRQ�IRU�WKH�ZRUN�WR

EHJLQ�LQ�-DQXDU\



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� 'HOD\LQJ�WKH�SURMHFW�FDQ�UHVXOW�LQ�DQ�DGGLWLRQDO�LQFUHDVH�LQ�LQIODWLRQ�
� ,Q�RUGHU�WR�UHFHLYH�ILQDQFLQJ��D�VLJQHG�FRQVWUXFWLRQ�FRQWUDFW�LV�UHTXLUHG�

� $�ERRN�LV�QHHGHG�WR�EH�SUHSDUHG�FDOOHG�$SSHQGL[�%�
� $�PHHWLQJ��WR�GLVFXVV�WKH�FRQVWUXFWLRQ�FRQWUDFW�DQG�FRVWV�ZLOO�EH

RUJDQL]HG�IRU�ODWH�'HFHPEHU�RU�HDUO\�-DQXDU\���
� &RQWUDFW�WKDW�ZDV�VHQW�WR�6,6&$�RQ�1RYHPEHU�����������VWLOO�KDV�QRW

EHHQ�UHWXUQHG�ZLWK�DQ\�FRPPHQWV�RU�UHPDUNV�

0RWLRQ�WR�DSSURYH�WKH�KROLGD\�ERQXV�IRU�VWDII�RI�WKH�6%&6,&$�E\�0V��0DQRQ��VHFRQGHG
E\�0V��*RQ]DOH]���$SSURYHG�XQDQLPRXVO\�

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��2FDVLR�DW������SP��VHFRQGHG�E\�0V��)XNXGD�
$SSURYHG�XQDQLPRXVO\�









�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
7XHVGD\��-DQXDU\���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
5LFKDUG�,]TXLHUGR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�YLD�D�=RRP�YLGHR�FRQIHUHQFH�DW �����SP�E\
ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV�DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q
+H\��-RKDQQD�$OIRQ]R��(YHO\Q�5DPLUH]��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO
$XJHOOR�DQG�-RKQ�3RWDSFKXN�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
5LFKDUG�,]TXLHUGR��0DULHO�0DQRQ��'RQDOG�0DWWVRQ��DQG�3ULVFLOOD�2FDVLR�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V��)XNXGD��VHFRQGHG�E\�0V��*RQ]DOH]��$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�'HFHPEHU����������PLQXWHV�E\�0V��2FDVLR��VHFRQGHG�E\�0U��0DWWVRQ�
$SSURYHG�XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� (QUROOPHQW�DQG�5HFUXLWPHQW
� (YHO\Q�+H\�DQG�(YHO\Q�5DPLUH]�DUH�PHHWLQJ�DQG�FRPSDULQJ�EHWZHHQ�WZR

FRPSDQLHV�WR�SURPRWH�VFKRRO�DGYHUWLVHPHQWV�
� 7KH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�GRHV�QRW�DOORZ�IRU�WKH�VFKRRO�EXVHV�WR�EH

ZUDSSHG�ZLWK�DQ\�JUDSKLFV�
� 6%&6,&$�VFKRRO�EXV�FXUUHQWO\�KDV�WKH�VFKRRO�ZHEVLWH

� 0D\RU�$GDPV�DQG�&KDQFHOORU�%DQNV�YLVLWHG�WKH�6FKRRO�DIWHU�WKH�UHFHQW��WUDJLF�ILUH�LQ�WKH
%URQ[�DQG�SURYLGHG�WKH�6FKRRO�ZLWK�RQH�'HSDUWPHQW�RI�(GXFDWLRQ�LQWHUYHQWLRQ�VRFLDO
ZRUNHU�WR�YLVLW�HYHU\�7KXUVGD\�IRU�WKH�UHPDLQGHU�RI�WKH�VFKRRO�\HDU�

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��)XNXGD�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� 3DUWQHUV�RI�$UFKLWHFWXUH�KDYH�UHFHLYHG�SD\PHQW�LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHG�XSRQ
VFKHGXOH

� 7KHUH�VWLOO�VRPH�RXWVWDQGLQJ�ELOOV�IRU�VSHFLDO�ZRUNV��VXFK�DW�0HWURSROLWDQ
7UDQVSRUWDWLRQ�$XWKRULW\�DQG�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�DSSURYDOV�
SD\PHQWV�DUH�KHOG�XQWLO�VLJQHG�FRQWUDFWV�DUH�SURYLGHG

� :RUNLQJ�ZLWK�,QJULG�WR�FROOHFW�DQG�RUJDQL]H�SDSHUZRUN�IRU�WD[�SXUSRVHV�

%RRVW('�)LQDQFH�5HSRUW�
� 'HFHPEHU�ILQDQFLDO�UHSRUWV�KDYH�EHHQ�GLVWULEXWHG

� 5HYHQXH�LV�GRZQ�GXH�WR��UHGXFWLRQ�LQ�HQUROOPHQW
� 6WXGHQW�UHFUXLWPHQW�IXQGLQJ�LV�KLJKHU�WKDQ�SULRU�\HDUV
� $OWKRXJK�UHYHQXH�RI�DSSUR[LPDWHO\������PLOOLRQ�IRU�WKH�ILUVW�VL[�PRQWKV�RI�WKH

ILVFDO�\HDU�LV�GRZQ����������FRPSDUHG�WR�EXGJHW��QHW�VXUSOXV�RI�DERXW���������
LV����������DERYH�EXGJHW�SULPDULO\�DV�D�UHVXOW�RI��ORZHU�HPSOR\HH�VDODULHV�DQG
EHQHILWV�GXH�WR�WKH�WLPLQJ�RI�RSHQ�SRVLWLRQV�DQG�ORZHU�XVDJH�

&RPPLWWHH�5HSRUWV
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� 0HHWLQJ�ZLWK�WKH�FRQWUDFWRU�ZLOO�EH��UHVFKHGXOHG�GXH�WR�&RYLG��(YHO\Q�+H\�ZLOO�EH

UHVFKHGXOLQJ�WR�JHW�WKH�FRQWUDFW�VLJQHG�
� $UL]RQD�,QGXVWULDO�'HYHORSPHQW�$JHQF\�ZLOO�QRW�EH�LVVXLQJ�WKH�ERQGV�DV�WKH\

KDYH�ZLWKGUDZQ�IURP�KDQGOLQJ�RXW�RI�VWDWH�ERQG�LVVXHV�DQG�ZLOO�IRFXV�PRUH�RQ
LQ�VWDWH�SURMHFWV�

� $V�D�UHVXOW��WKH�6FKRRO�LV�ZRUNLQJ�RQ�D�UHYLVHG�DSSOLFDWLRQ�WR�LVVXH�WKH�ERQGV
WKURXJK�WKH��%XLOG�1<&�*URXS

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��%DURQH�DW������SP��VHFRQGHG�E\�0U��0DWWVRQ���$SSURYHG
XQDQLPRXVO\�



([HFXWLYH�'LUHFWRU¶V�5HSRUW
-DQXDU\�����

3ULQFLSDO¶V�5HSRUW

(QUROOPHQW�
���
�ZLWK��WZR�QHZ�VWXGHQWV�UHJLVWHUHG�RQ�-DQXDU\���WK������
$IWHU�&KULVWPDV���VWXGHQWV�GURSSHG����PRYHG�RXW�RI�VWDWH����ZHQW�WR�D�FDWKROLF�VFKRRO�DQG�RQH
VWXGHQW�SDVVHG�DZD\��-DQXDU\��WK�
$WWHQGDQFH�
'HFHPEHU���'HFHPEHU���VW�����
-DQXDU\���-DQXDU\���WK����������

&RYLG�XSGDWH�
Ɣ $OO�VWXGHQWV�WHVWHG�EDFN�LQ�RQ�-DQXDU\��UG������
Ɣ 6WDII�WKDW�WUDYHOHG�DOVR�WHVWHG�EDFN�LQ
Ɣ 2YHU����SRVLWLYH�FDVHV�WKDW�SUHYHQWHG�VWXGHQWV�IURP�DWWHQGLQJ�ZHHN�RQH�
Ɣ 5HFHLYHG�WHVWLQJ�NLWV��0V��*RLQV�SLFNHG�XS�����NLWV�
Ɣ 1<6�PDLOHG�XV�DQ�DGGLWLRQDO�����UDSLG�NLWV
Ɣ ��FODVVHV�UHFHLYHG�.LWV�ZLWKLQ�RQH�ZHHN��GXH�WR�ODUJH�QXPEHU�ZH�ZHQW�UHPRWH�RQ

-DQXDU\���WK�DQG�-DQXDU\���WK
Ɣ &RYLG�WHVWLQJ�ZLOO�EHJLQ�ZHHNO\�RQ�-DQXDU\���WK
Ɣ 'DLO\�FRYLG�SRVLWLYH�FDVHV�PXVW�EH�UHSRUWHG�WR�WKH�'2+�E\��SP
Ɣ (YHO\Q�5DPLUH]�KDV�VHW�XS�/DE4�UHJLVWUDWLRQ�PRQLWRULQJ�V\VWHP
Ɣ (YHO\Q�5DPLUH]�KDV�VHW�XS�D�&RYLG�/RJ�DQG�9DFFLQDWLRQ�/RJ
Ɣ 3DUHQW�9LUWXDO�0HHWLQJ�WR�UHYLHZ�&RYLG�FRQFHUQV�ZDV�KHOG�RQ�)ULGD\�-DQXDU\���WK�E\�0V�

$OIRQ]R

8SGDWHV�
Ɣ 0D\RU�$GDPV�DQG�&KDQFHOORU�%DQNV�9LVLW�RQ�0RQGD\��-DQXDU\���WK�GXH�WR�WKH�%URQ[

)LUH�RQ����VW�WKDW�FODLPHG�WKH�OLIH�RI�RQH�RI�RXU�NLQGHUJDUWHQ�VWXGHQWV��+DRXZD
0DKDPDGRX

Ɣ '2(�VHQW�RYHU���FULVLV�VRFLDO�ZRUNHUV�WR�VXSSRUW�VWDII�DQG�VWXGHQWV�IRU�WKH�ZHHN�RI
-DQXDU\���WK�

Ɣ '2(�VHQW�RYHU�WZR�FULVLV�VXSHUYLVRUV�WR�VXSSRUW�0V��$OIRQ]R�LQ�OHDGLQJ�D�VFKRRO�WKURXJK
D�FULVLV�

Ɣ 2XU�JXLGDQFH�FRXQVHORU�0V��3HUDOWD�UHFHLYHG�WUDLQLQJ�IURP�WKH�'2(�VRFLDO�ZRUNHU�WHDP
LQ�ZRUNLQJ�ZLWK�FULVLV�LQWHUYHQWLRQ�

Ɣ 3DUHQW�UHVRXUFHV�ZHUH�SURYLGHG�WR�WKH�VFKRRO�LQ�SDUWQHUVKLS�ZLWK�WKH�'2(�
Ɣ 6WDII��WKH�372�DQG�SDUHQWV�KDYH�GRQDWHG�WR�WKH�0DKDPDGRX�IDPLO\��7KH��WK�JUDGH

VWXGHQW�LV�KRPH��7KH��QG�JUDGH�VLEOLQJ�LV�VWLOO�LQ�WKH�KRVSLWDO�
Ɣ 0V��$OIRQ]R��.LQGHUJDUWHQ�WHDFKHUV�PDGH�D�KRPH�YLVLW�WR�SD\�RXU�UHVSHFWV�WR�WKH�IDPLO\�
Ɣ 0U��)UDQN�LV�GRLQJ�ZHHNO\�GURS�RII�RI�VXSSOLHV�WR�WKH�IDPLO\



Ɣ 0V��/HVVLH��NLQGHUJDUWHQ�WHDFKHU��LV�KHOSLQJ�WKH�IDPLO\�ILQG�SHUPDQHQW�KRXVLQJ�ZLWK�DQ
DJHQF\�WKDW�VXSSRUWV�ZHVW�DIULFDQ�IDPLOLHV�

Ɣ $OO�GHYLFHV�ZHUH�XSGDWHG�DQG�GLVWULEXWHG�E\�1RHO�.HOOLHU
Ɣ :HEVLWH�DQG�VRFLDO�PHGLD��XSGDWHV�DUH�EHLQJ�FRQGXFWHG�E\�0V��&HUYDQWHV

&XUULFXOXP�XSGDWHV�
Ɣ ,�5HDG\�GLDJQRVWLF�SDUW���ZLOO�EHJLQ�RQ�-DQXDU\���WK�JUDGHV�.��WK��WUDFNLQJ�GDWD�XVHG�WR

UHSRUW�WR�WKH�FLW\�IRU�-XQH�������UHSRUW�
Ɣ 6SHFLDO�HGXFDWLRQ�GXWLHV�ZHUH�KDQGOHG�E\�0V��$OIRQ]R�XSRQ�WKH�DUULYDO�RI�0U��'¶$QJHOR

EHJLQQLQJ��-DQXDU\���WK�
Ɣ 0DWK�DQG�(/$�0RFN�H[DPV�ZLOO�EHJLQ�RQ�)HEUXDU\��WK�IRU�JUDGHV����WK�
Ɣ 6FLHQFH�0RFN�H[DP�IRU��WK�DQG��WK�JUDGH�ZLOO�EHJLQ�RQ�0DUFK��VW������
Ɣ 3URIHVVLRQDO�'HYHORSPHQW�7%/�WUDLQLQJ�ZLOO�EH�KHOG�RQ�-DQXDU\���WK�������E\�0V��$]L]L
Ɣ *XLGHG�5HDGLQJ�WUDLQLQJ�IRU�JUDGHV�.��QG�ZDV�KHOG�RQ�-DQXDU\���WK��E\�0V��'HERUDK

9LOD�7ULFRPL
Ɣ 0V��$TXLQR�LV�DWWHQGLQJ�YLUWXDO�RSHQ�KRXVHV�IRU�QHZ�UHFUXLWPHQWV��6KH�KDV�DOVR

VFKHGXOHG�D�YLUWXDO�RSHQ�KRXVH�IRU�RXU�VFKRRO�

+XPDQ�5HVRXUFH¶V�5HSRUW�

Ɣ 2SHQ�(QUROOPHQW�IRU������LV�FRPSOHWHG���(PEOHP�+HDOWK�LV�RXU�QHZ�PHGLFDO�FDUULHU�
'HOWD�'HQWDO�LV�RXU�'HQWDO�3URYLGHU�DQG�ZH�UHPDLQHG�ZLWK�963�IRU�9LVLRQ�

Ɣ $�&29,'�3ROLF\�IRU�6WDII�KDV�EHHQ�GUDIWHG�DQG�UHYLHZHG�E\�OHJDO�&RXQVHO���$GRSWLRQ�E\
WKH�%RDUG�LV�SHQGLQJ�

Ɣ 1HZ�+LUHV�
�� /RXLV�'HDQJHOR���6SHFLDO�(GXFDWLRQ�&RRUGLQDWRU�7HDFKHU
�� -HDQ�3DXO�5RGULJXH]���3UHS�.LWFKHQ�6WDII
�� 5DXO�7RUR���6SDQLVK�7HDFKHU

Ɣ 7KH�2SXV�LQ�:KLWH�3ODLQV��1<�KDV�EHHQ�UHVHUYHG�IRU�WKH�%RDUG�5HWUHDW�IRU�-XQH�������
����

Ɣ $GGLWLRQDO�5DSLG�.LWV�KDYH�EHHQ�UHTXHVWHG�DQG�VKRXOG�EH�DUULYLQJ�WKH�ZHHN�RI����������
Ɣ $FWLYHO\�UHFUXLWLQJ�IRU�D�0LGGOH�6FKRRO�0DWK�7HDFKHU�DQG�0DWK�&RQVXOWDQW�

$SSURYDO�WR�SDUWLFLSDWH�LQ�WKH�,QGLYLGXDO�$UWV�$VVHVVPHQW�3DWKZD\V�SLORW�IRU�WKH�KLJK�VFKRRO
VWXGHQWV���7KLV�SURJUDP�ZLOO�EHJLQ�LQ�6HSWHPEHU������

1HZ�&RQVWUXFWLRQ�
Ɣ 7KH�EL�ZHHNO\�UHSRUWV�IURP�WKH�3URMHFW�0DQDJHU�DQG�$UFKLWHFWV�DUH�DWWDFKHG�

7KH�SUH�FRQVWUXFWLRQ�SURFHVV�LV�PRYLQJ�ULJKW�DORQJ�
$�PHHWLQJ�ZLWK�WKH�FRQWUDFWRU��DWWRUQH\��SURMHFW�PDQDJHU�DQG�ERDUG�PHPEHUV�ZLOO�EH
VFKHGXOHG�LQ�)HEUXDU\�



Ɣ :HHNO\�PHHWLQJ�ZLWK�6WHSKHQ�*UDVVR��NLUVWHQ�&RZHQ�DQG�&KULV�%DVWDUGL�WR�WDON�DERXW
UHQGHULQJ��FRORUV�DQG�PDWHULDOV�EHLQJ�XVHG�

3XHUWR�5LFR�,QLWLDWLYH�
Ɣ 9LVLWHG�&DVD�'RPLQLFDQD�DQG�PHW�'RQ�3DFKLQ��)RXQGHU�DQG�3UHVLGHQW���+H�SURYLGHG�D

WRXU�RI�WKH�IDFLOLWLHV�DQG�LQIRUPHG�XV�WKDW�ZH�FRXOG�XVH�WKH�IDFLOLW\�DV�ZH�VDZ�QHFHVVDU\�
Ɣ 2Q�6DWXUGD\��-DQXDU\���������ZH�PHW�ZLWK�WKH�DUFKLWHFWV�(GZLQ�4XLOHV�DQG�(OLR

0DUWLQH]�-RIIUH��SURIHVVRU�RI�$UFKLWHFWXUH�DW�WKH�835���7KH\�ZLOO�EH�SURYLGLQJ�XV�ZLWK�SUR
ERQR�FRQFHSWXDO�SODQV�DQG�FHUWLILFDWLRQ�WKDW�UHIOHFWV�WKH�GHYHORSPHQW�DQG�FRQVWUXFWLRQ�RI
VDLG�SURSHUW\���:RUN�ZLOO�EH�SURYLGHG�LQ�SKDVHV�RI�FRQVWUXFWLRQ�DQG��RU�UHFRQVWUXFWLRQ
HYHQ�LI�GHPRWLRQ�LV�QHFHVVDU\�

Ɣ )ULGD\��-DQXDU\����������DUFKLWHFWV�DQG�WKH�VWXGHQWV�RI�DUFKLWHFWXUH��RI��WKH�8QLYHUVLW\�RI
3XHUWR�5LFR��PHW�DW�WKH�VFKRRO�VLWH���-HVXV�0DULD�4XLQRQHV��WR�EHJLQ�WKHLU�ZRUN�
$UFKLWHFWV�ZLOO�PHPRULDOL]H�WKH�ZRUN�GRQH�DQG�FUHDWH�D�ERRN�WKDW�UHIOHFWV�FRPPXQLW\
LQYROYHPHQW��SDUHQWV��FRPPXQLW\�DFWLYLVWV��ERDUG�PHPEHUV�DQG�RWKHU�VWDNHKROGHUV

Ɣ &RPPXQLW\�FRQVXOWDWLRQ�KDV�EHJXQ�DQG�ZLOO�FRQWLQXH�WKURXJK�QH[W�ZHHN�
Ɣ 0HHWLQJ�ZLWK�DUWLVW�$QWRQLR�0DUWRUHOO�WR�GLVFXVV�DUW�YLVLRQ�DQG�FRQFHSWV�IRU�WKH�VFKRRO�LQ

35�
Ɣ 5HVSRQG�WR�WKH�3XHUWR�5LFR�'HSDUWPHQW�RI�(GXFDWLRQ�ZLOO�EH�VXEPLWWHG�EHIRUH�)HEUXDU\

�������ZKLFK�LV�WKH�GHDGOLQH�
Ɣ 6XEPLWWHG�D�JUDQW�WR�WKH�&KDUWHU�*URZ�)XQG��ZKLFK�LI�UHFHLYHG��ZLOO�EH�SURYLGLQJ�JUDQWV

UDQJLQJ�IURP�����������.�ZLWK�QR�OLPLWDWLRQ�RQ�ZKDW�FDQ�RU�FDQQRW�EH�IXQGHG�ZLWK�WKH
PRQH\���7KH�&KDUWHU�6FKRRO�*URZWK�)XQG�VXSSRUWV�HGXFDWLRQDO�OHDGHUV�DQG
HQWUHSUHQHXUV�VHHNLQJ�WR�JURZ�WKHLU�KLJK�SHUIRUPLQJ�SXEOLF�FKDUWHU�VFKRROV��6(('�JUDQWV
SURYLGH�IXQGLQJ�IRU�JHQHUDO�RSHUDWLQJ�H[SHQVHV�IRU�QHWZRUNV�JURZLQJ�WR�VHUYH�����WR
������DGGLWLRQDO�VWXGHQWV�LQ�WKH�QH[W�WZR�\HDUV�

Ɣ )OLHUV��SRZHUSRLQW�SUHVHQWDWLRQV��VLJQ�LQ�VKHHWV�DQG�UHIUHVKPHQWV�KDYH�EHHQ�SURYLGHG�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
0RQGD\��)HEUXDU\���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
'RQDOG�0DWWVRQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR�DQG�-RKQ
3RWDSFKXN�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
0DULHO�0DQRQ��'RQDOG�0DWWVRQ��DQG�3ULVFLOOD�2FDVLR�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V�0DQRQ��VHFRQGHG�E\�0V��2FDVLR���$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�-DQXDU\����������PLQXWHV�E\�0V��*RQ]DOH]��VHFRQGHG�E\�0V��%DURQ�
$SSURYHG�XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� (QUROOPHQW��KDV�GHFUHDVHG�GXULQJ�WKH�SDVW�\HDU�GXH��WR�VWXGHQWV�PRYLQJ�RXW�RI�VWDWH�
� 6WLOO�ZRUNLQJ�ZLWK�WKH�PDUNHWLQJ�FRPSDQ\��(QUROOKDG�WR�WDUJHW�D�JUHDWHU�UDQJH�RI

DXGLHQFH�DQG�SURPRWH�WKH�VFKRRO�
� 2SHQ�+RXVH�HYHQW�ZDV��KHOG�RQ�)HEUXDU\���������DQG�6FKRRO�ZLOO�KRVW�DQRWKHU

RQ�0DUFK��������
� &LW\�VFKRRO�DQG�GLVWULFW�HQUROOPHQWV�KDYH�DOVR�GHFOLQHG��

� 6XFFHVVIXO�DSSURYDO��RI�WKH�FKDUWHU�VFKRRO�LQ�3XHUWR�5LFR
� 3XHUWR�5LFR�VFKRRO�UHJXODWRUV�DSSURYHG�DSSOLFDWLRQ�RQ����������
� 7KH�&RQVWLWXWLRQ�VWLOO�QHHGV�WR�EH�FUHDWHG�DQG�VLJQHG�WR�EHJLQ�UHFUXLWLQJ��FRQGXFW

WKH�ORWWHU\�VHOHFWLRQ�SURFHVV��HWF�
� +LULQJ�FDQQRW�EHJLQ�XQWLO�WKH�GRFXPHQWV�DUH�VLJQHG�

� (YHO\Q�+H\�LV�LQTXLULQJ�PRUH�DERXW�WKH�UHJLVWUDWLRQ�SURFHVV�VLQFH�LW�KDV�DOUHDG\
EHJXQ�LQ�3XHUWR�5LFR

� 3RWHQWLDO�SULQFLSDO�FDQGLGDWH�LV�DVVLVWLQJ�LQ�ILQGLQJ�VSDFH�IRU�WKH�VFKRRO�
� 7KH�&DVD�GH�'RPLQLFDQDORFDWLRQ��ZLOO�QRW�EH�WKH�LQFXEDWLQJ�VLWH�EXW�LW�ZDV

UHFRPPHQGHG�WR�ZULWH�D�OHWWHU�WR�WKH�PD\RU�UHTXHVWLQJ�DFFHVV�WR�WKH�VXJJHVWHG
VLWHV�

� +HDG�6WDUW�EXLOGLQJ�WKDW�LV�FORVHG�GRZQ
� $�EXLOGLQJ�LQ�3RQFH�GH�OHRQ��LQ�DQ�DUHD�WKDW�VKRZV�IDVW�JHQWULILFDWLRQ�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��2FDVLR��VHFRQGHG�E\�0V��%DURQ�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� &RQ���HG�(QHUJ\�DQG�'LUHFW�HQHUJ\�LV�KLJKHU�WKDQ�QRUPDO

� -RKQ�LV�ZRUNLQJ�ZLWK�*RRG�(QHUJ\��DQ�HQHUJ\�EURNHU��WR�GHWHUPLQH
ZKHWKHU�D�PRUH�IDYRUDEOH�FRVW�DUUDQJHPHQW�FDQ�EH�ILQDOL]HG���7KH�HQHUJ\
PDUNHW�LV�FXUUHQWO\�YHU\�YRODWLOH�

� 'XH�WR�SUREOHPV�ZLWK�WKH�PDLO�GHOLYHU\�IURP�WKH�ORFDO�SRVW�RIILFH��PXOWLSOH�PRQWKV�ELOOV
ZHUH�SDLG�GXULQJ�WKH�SDVW�PRQWK�

� :KLWHPDQ��2VWHUPDQ�DQG�+DQQD�//3�LV�KDQGOLQJ�OHJDO�VHUYLFHV�RQ�EHKDOI�RI�WKH�6FKRRO
LQ�FRQQHFWLRQ�ZLWK�WKH�QHZ�EXLOGLQJ�SURMHFW��SRWHQWLDO�GHEW�ILQDQFLQJ�DQG�DVVHW�WUDQVIHU�RI
WKH�FXUUHQW�IDFLOLW\�WR�WKH�)ULHQGV�RI�6%&6,&$�HQWLW\��

%RRVW('�)LQDQFH�5HSRUW�
� 0LG�\HDU�DPHQGHG�EXGJHW�DQDO\VLV�KDV�EHHQ�GLVWULEXWHG

� %XGJHW�ZDV�FUHDWHG�EDVHG�XSRQ�����VWXGHQWV
� 3DXO�$XJHOOR�DQG�(YHO\Q�+H\�UHYLVHG�WKH�6FKRRO¶V�ORQJ�UDQJH�SURMHFWLRQV�LQ

DQWLFLSDWLRQ�RI�DQ�XSFRPLQJ�ERQG�ILQDQFLQJ�
0RWLRQ�WR�DSSURYH�WKH�DPHQGHG�EXGJHW�E\�0V��)DNXGD��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

&RPPLWWHH�5HSRUWV
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� 6WLOO�ZDLWLQJ�IRU�%XLOG1<&�WR�DSSURYH�WKH�VFKRRO�WR�ERUURZ�WKH�PRQH\�

� 0HHWLQJ�ZLOO�EH�KHOG�RQ�0DUFK��������

&RPPLWWHH�5HSRUWV
� 5LFKDUG�,]TXLHUGR�UHVLJQHG
� (OYLUD�%DURQH�QRPLQDWHG�$QJLH�*RQ]DOH]�IRU�%RDUG�&KDLU
� $QJLH�DFFHSWHG�WKH�QRPLQDWLRQ
� 0RWLRQ�ZDV�PDGH�DQG�DSSURYHG�WR�DSSRLQW�$QJLH�*RQ]DOH]�DV�%RDUG�&KDLU
� (OYLUD�%DURQH�DOVR�DFNQRZOHGJHG�WKH�SDVVLQJ�RI�IRUPHU�%RDUG�PHPEHU��0DUYLQ

*RRGPDQ�
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ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

$GMRXUQPHQW�

0RWLRQ�WR�DGMRXUQ�E\�0V��0DQRQ�DW������SP��VHFRQGHG�E\�0V�*RQ]DOH]���$SSURYHG
XQDQLPRXVO\�



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

([HFXWLYH�'LUHFWRU�5HSRUW

)HEUXDU\�����

3ULQFLSDO¶V�5HSRUW
$WWHQGDQFH�����
(QUROOPHQW�����

&RYLG�7HVWLQJ�
Ɣ :HHNO\�WHVWLQJ�KDV�FRQWLQXHG�HYHU\�)ULGD\�
Ɣ 1R�&ODVV�FORVXUHV�WR�UHSRUW�WKH�PRQWK�RI�)HEUXDU\

&XUULFXOXP
Ɣ ,UHDG\¶V��QG�VFKRRO�ZLGH�DVVHVVPHQWV�ZHUH�FRQGXFWHG�
Ɣ 6WDWH�(/$�0RFN�H[DPV�ZHUH�FRQGXFWHG�IRU�JUDGHV����WK�JUDGH�
Ɣ 6WDWH�0DWK�0RFN�H[DPV�DUH�VFKHGXOHG�IRU�WKH�ILUVW�ZHHN�RI�0DUFK�
Ɣ 2XU�0DWK�FRQVXOWDQW�LV�VXSSRUWLQJ�WKH�VFKRRO�ZLGH�LPSOHPHQWDWLRQ�RI�GDWD�GULYHQ

LQVWUXFWLRQ�DQG�SURYLGLQJ�LQ�FODVVURRP�VXSSRUW�IRU�DOO�WHDFKHUV�
Ɣ 3URIHVVLRQDO�GHYHORSPHQW�RQ�)HEUXDU\���WK�������

ż 0DWK�GDWD��OHG�E\�0V��(OH\�PDWK�FRQVXOWDQW�
ż 6FKRROZLGH�(/$�0RFN�WHVW�DQDO\VLV�OHG�E\�0V��$]L]L�DQG�0V��$OIRQ]R
ż 6WDII�VRFLDO�DQG�HPRWLRQDO�LQLWLDWLYH�ZHUH�FRQGXFWHG��$UW�WKHUDS\�OHG�E\�0V�

&HUYDQWHV

%URQ[�)LUH�0DKDPDGRX�)DPLO\�8SGDWH�
Ɣ )DPLO\�KDV�IRXQG�DQ�DSDUWPHQW�WKDQNV�WR�RXU�WHDFKHU�0V��/HVVLH�ZKR�SDUWQHUHG�WKH�IDPLO\

ZLWK�D�QRQ�SURILW�RUJDQL]DWLRQ
Ɣ 0D\RUV�IXQG�FRYHUHG�WKH�IXQHUDO�FRVW�IRU�WKH�IDPLO\
Ɣ 6RFLDO�ZRUNHUV�IURP�'2(�ZHUH�UHSODFHG�E\�$GLDP�7LODKXQ��'LUHFWRU�RI�&KDUWHU�6FKRRO

2SHUDWLRQV�,Q�SHUVRQ�VXSSRUW�KDV�VWRSSHG�
Ɣ ,EUDKLP�0DKDPDGRX�RXU��QG�JUDGHU��LV�GLVFKDUJHG�IURP�WKH�KRVSLWDO�DQG�SODFHG�LQ�D

UHKDELOLWDWLRQ�FHQWHU��ZLOO�QRW�DWWHQG�VFKRRO�\HW�

6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV��_������%UXFNQHU�%OYG
%URQ[��1<��������_��������������

/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD�



+XPDQ�5HVRXUFHV�
Ɣ 6SHFLDO�(GXFDWLRQ�7HDFKHU�&RRUGLQDWRU�KLUHG���VWDUW�GD\�LV����������
Ɣ 6RXV�&KHI�KDV�EHHQ�KLUHG���VWDUW�GDWH�LV���������
Ɣ 5HFUXLWLQJ�IRU�D�&XVWRGLDQ�UHSODFHPHQW�IRU�-��3HUH]���GHFLVLRQ�VKRXOG�EH�PDGH�E\�)ULGD\

���������
Ɣ &29,'�3ROLF\�IRU�WKH�6WDII�KDV�EHHQ�ZULWWHQ�DQG�UHYLHZHG�DQG�DSSURYHG�E\�OHJDO�FRXQVHO
Ɣ 6FKRRO�6QDSVKRW�GHDGOLQH�PHW�IRU�1<&�(GXFDWLRQ�'HSDUWPHQW�IRU�6%&6,&$

*UDQWV�5)3V
Ɣ :H�KDYH�EHHQ�WHQWDWLYHO\�DZDUGHG�E\�6('�D�&KDUWHU�6FKRRO�([SDQVLRQ�*UDQW�IRU�RXU�+6

LQ�WKH�DPRXQW�RI��������������7KLV�JUDQW�ZLOO�FRYHU�WHFKQRORJ\�HTXLSPHQW��PXVLFDO
LQVWUXPHQWV��UHFRUGLQJ�HTXLSPHQW��K\GURSRQLFV���JUHHQKRXVH�SURJUDP�DQG�WKH�FRVW�WR
FRYHU�WKH�SURSRVHG�URERWLF�ODE�

1HZ�&RQVWUXFWLRQ�5HSRUW�
Ɣ %XLOG�1<&�3XEOLF�KHDULQJ�VFKHGXOHG�IRU�0DUFK��������
Ɣ 7UDQVIHU�RI�$VVHWV�LV�VWLOO�LQ�SURJUHVV�
Ɣ $OO��SUH�FRQVWUXFWLRQ�LV�LQ�SURJUHVV�
Ɣ :HHNO\�PHHWLQJV�ZLWK�DUFKLWHFWV

3XHUWR�5LFR
Ɣ 1XHVWUD�(VFXHOD�$OLDQ]D�GH�&XOWXUDV�,QWHUQDFLRQDOHV�\�/DV�$UWHV�GH�6DQWXUFH�ZDV

DSSURYHG�RQ�)HEUXDU\��������

Ɣ 2Q�)ULGD\��)HEUXDU\����������WKHUH�ZDV�D�PHHWLQJ�ZLWK�FRPPXQLW\�OHDGHUV��ERDUG
PHPEHUV�DQG�VWDNHKROGHU�UHSUHVHQWDWLRQ�DQG�WKH�&KDUWHU�*URZ�)XQG��D�IRXQGDWLRQ�WKDW
VXSSRUWV�HGXFDWLRQDO�OHDGHUV�DQG�HQWUHSUHQHXUV�VHHNLQJ�WR�JURZ�WKHLU�KLJK�SHUIRUPLQJ
SXEOLF�FKDUWHU�VFKRROV��7KH�&KDUWHU�*URZ�)XQG�LV�HVSHFLDOO\�LQWHUHVWHG�LQ�VLJQLILFDQWO\
H[SDQGLQJ�WKH�LPSDFW�RI�SXEOLF�FKDUWHU�VFKRROV�OHG�E\�HQWUHSUHQHXUV�ZKR�KDYH
EDFNJURXQGV�VLPLODU�WR�WKRVH�RI�WKH�VWXGHQWV�DQG�IDPLOLHV�WKH\�VHUYH���7KH�PHHWLQJ�ZHQW
YHU\�ZHOO�DQG�ZH�UHFHLYHG�QRWLILFDWLRQ��\HVWHUGD\��)HEUXDU\����������WKDW�ZH�KDYH
DGYDQFHG�WR�WKH�VHPL�ILQDOLVW�VWDJH�RI�WKH�6HHG�IXQGLQJ�GLOLJHQFH�SURFHVV���$�VLWH�YLVLW�ZLOO
EH�VFKHGXOHG�WKLV�FRPLQJ�ZHHN���7KH�ILQDO�VHOHFWLRQ�ZLOO�EH�RQ�0D\����������&6*)
%RDUG�DSSURYDO�ZLOO�WDNH�SODFH�GXULQJ�WKHLU�-XQH�PHHWLQJ�

6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV��_������%UXFNQHU�%OYG
%URQ[��1<��������_��������������

/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD�

�
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ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
7KXUVGD\��0DUFK���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
$QJLH�*RQ]DOH]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR�DQG�-RKQ
3RWDSFKXN�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
0DULHO�0DQRQ��DQG�'RQDOG�0DWWVRQ��([FXVHG�ZDV�3ULVFLOOD�2FDVLR�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��%DURQH���$SSURYHG
XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�)HEUXDU\����������PLQXWHV�E\�0V��0DQRQ��VHFRQGHG�E\�0V�)XNXGD�
$SSURYHG�XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� 7LPHOLQH�IRU�WKH�H[SHFWHG�WUDQVIHU�RI�WKH�H[LVWLQJ�VFKRRO�EXLOGLQJ�DVVHW��WR�WKH�)ULHQGV�RI
2UJDQL]DWLRQ�

������7KH�WUDQVIHU�PXVW�EH�DSSURYHG�E\�WKH�6WDWH�(GXFDWLRQ�'HSDUWPHQW��WKH�$WWRUQH\
*HQHUDO¶V�RIILFH�DQG�WKH�H[LVWLQJ�ERQG�LQYHVWRUV

� 7D[��FRXQVHO�IRU�WKH�ERQGKROGHUV�PXVW�RSLQH�WKDW�WUDQVIHU�GRHV�QRW�LPSDFW�WD[
H[HPSW�VWDWXV�DQG�WUDQVIHU�LV�SHUPLVVLEOH�XQGHU�WKH�H[LVWLQJ�ORDQ�DJUHHPHQW�

� )ROORZLQJ�DSSURYDO��D�0DVWHU�/HDVH�$JUHHPHQW�EHWZHHQ�WKH�6FKRRO�DQG�)ULHQGV
RI�2UJDQL]DWLRQ�ZLOO�EH�VHQW�WR�WKH�'2(

� &ORVLQJ�KDV�WR�KDSSHQ�EHWZHHQ�WKH�6FKRRO�DQG�WKH�)ULHQGV�RI�2UJDQL]DWLRQ
� 0D\RU�KDV�WR�DSSURYH�WKH�LVVXDQFH�RI�WKH�ERQGV

� 6HQLRU�3XHUWR�5LFR�7ULS
� 6WXGHQWV�PXVW�EH�LQ�JRRG�DFDGHPLF�VWDQGLQJ
� 7RWDO�FRVW�RI�WKH�WULS�LV�DSSUR[LPDWHO\��������
� 7ULS�LV�0D\������������0D\���������
� )XQGUDLVHUV�DUH�EHLQJ�KHOG�ZLWKLQ�VFKRRO�WR�KHOS�DLG�WKH�IXQGV�IRU�WKH�HLJKWK

JUDGH�VWXGHQWV
� &ROOHJHV�DQG�FRPSDQLHV�DUH�ZLOOLQJ�WR�VSRQVRU�VWXGHQWV�IHHV

� 6WXGHQWV�DQG�VWDII�DWWHQGLQJ�WKH�WULS�DUH�FRYHUHG�XQGHU�WKH�VFKRRO�LQVXUDQFH�
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� %RDUG�GLVFXVVHG�WKH�QXPEHU�RI�FKDSHURQHV�RQ�WKH�WULS�DQG�WKH�DGPLQLVWUDWRUV
UHPDLQLQJ�LQ�WKH�6FKRRO�WR�KDQGOH�6FKRRO�EXVLQHVV

� 7HPSRUDU\�TXDUWHUV�PXVW�EH�VHFXUHG�WR�KRXVH��WK�DQG��WK�JUDGHUV�IRU���������VFKRRO
\HDU�

� 3XHUWR�5LFR�LQLWLDWLYH�FRQWLQXHV�WR�PDNH�SURJUHVV��D�GHFLVLRQ�ZLOO�VRRQ�EH�PDGH
UHJDUGLQJ�OHDVHG�SURSHUW\�IRU�WKH�QH[W�VFKRRO�\HDU�

0RWLRQ�WR�DSSURYH�WKH�JUDGXDWLQJ�FODVV�RI������VHQLRU�WULS�WR�3XHUWR�5LFR�IRU�0D\������E\�0V�
0DQRQ��VHFRQGHG�E\�0V��)XNXGD���$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��%DURQH�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 7KH�EXV�SXUFKDVHG��E\�WKH�VFKRRO�ZLOO�JR�WKURXJK�DQ�LQVSHFWLRQ�E\�WKH�'HSDUWPHQW�RI

7UDQVSRUWDWLRQ�E\�WKH�HQG�RI�$SULO�
� 6FKRRO�KDV�SURYLGHG�WKH�EXV�GULYHU�ZLWK�D�JDV�FDUG�WR�KHOS�PRQLWRU�DQG

PDQDJH�JDV�H[SHQVHV�
� %XV�GULYHU�PXVW�DOVR�SURYLGH�D�UHFHLSW�IRU��HDFK�WUDQVDFWLRQ

0RWLRQ�WR�DSSURYH�WKH�2SHUDWLRQV�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��%DURQH��$SSURYHG
XQDQLPRXVO\�

%RRVW('�)LQDQFH�5HSRUW�
� 7KH�UHSRUW�FRPSDUHV�)HEUXDU\�UHVXOWV�WR�WKH�DPHQGHG�EXGJHW�DSSURYHG�LQ�WKH�ODVW

PHHWLQJ
� 7UHQGLQJ�DKHDG�RQ�UHYHQXH
� %XGJHWHG�IRU�����VWXGHQWV��EXW�HYHQ�WKRXJK�WKH�QXPEHU�RI�VWXGHQWV�LV�ORZHU�

WKHUH�DUH�UHVLGXDO�WR�EXLOG�RQ�IURP�WKH�EHJLQQLQJ�RI�WKH�\HDU
� )RRG�UHYHQXH�UHFHLYHG�D�IRRG�VXSSOHPHQW
� +HDOWK�EHQHILW�H[SHQVHV�ZHUH��KLJKHU�GXH�WR�WKH�GRXEOH�ELOOLQJ�LQ�LQVXUDQFH�IRU

WKH�PRQWK��6FKRRO�ZLOO�UHFHLYH�D�UHIXQG�IRU�H[FHVV
� 6FKRRO�FKDQJHV�GHQWDO�DQG�YLVLRQ�EHQHILWV

� &RQVWUXFWLRQ�LQ�SURJUHVV�EDODQFH�LV�FXUUHQWO\�DW������PLOOLRQ�GROODUV
� ,QFOXGHV�WKH�VWHHO�PDWHULDO�DFTXLUHG�IRU�FRQVWUXFWLRQ

� 6WUDWHJLF�'HYHORSPHQW�*URXS�LV�FRQWUDFWHG�IRU����PRQWKV
� &RQWUDFW�ZLWK�WKH�%DVWDUGL�FRPSDQ\�ZLOO�UHTXLUH�D�UHYLVLRQ�GXH�WR�WKH

GHOD\�LQ�FRQVWUXFWLRQ�
0RWLRQ�WR�DSSURYH�WKH�%RRVW(G�)LQDQFH�5HSRUW�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��)DNXGD�
$SSURYHG�XQDQLPRXVO\�
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&RPPLWWHH�5HSRUWV
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� :KLOH�%XLOG�1<&�KDV�DSSURYHG�WKH�FRQVWUXFWLRQ�SURMHFW��DGGLWLRQDO�DSSURYDOV�DUH

UHTXLUHG�EHIRUH�EXLOGLQJ�IXQGV�FDQ�EH�VHFXUHG��

$GMRXUQPHQW�

0RWLRQ�WR�DGMRXUQ�E\�0V��0DQRQ�DW������SP��VHFRQGHG�E\�0V��%DURQH���$SSURYHG
XQDQLPRXVO\�
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%RDUG�RI�7UXVWHHV�0HHWLQJ
7KXUVGD\��$SULO���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
$QJLH�*RQ]DOH]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR�YLD�]RRP

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� *HQQD�)XNXGD��$QJLH�*RQ]DOH]�
0DULHO�0DQRQ�YLD�]RRP��'RQDOG�0DWWVRQ��DQG�3ULVFLOOD�2FDVLR�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��)XNXGD��$SSURYHG
XQDQLPRXVO\�
0RWLRQ�WR�DSSURYH�WKH�DPHQGPHQW�WR�WKH�DJHQGD�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��)XNXGD�
$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�0DUFK����������PLQXWHV�E\�0V��)XNXGD��VHFRQGHG�E\�0V��%DURQH��$SSURYHG
XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� %RWK�WKH�+LJK�6FKRRO�DQG�3XHUWR�5LFR�VFKRRO�DUH�XS�IRU�FRQVLGHUDWLRQ�WR�UHFHLYH
DGGLWLRQDO�IXQGLQJ�IURP�WKH�&KDUWHU�*URZWK�)XQG��&*)��

� )LQDOLVWV�ZLOO�EH�LQIRUPHG�LQ�0D\�������,Q��-XQH�7KH�%RDUG�RI�'LUHFWRUV�RI�WKH
&*)�ZLOO�GHWHUPLQH�ZKLFK�VFKRROV�ZLOO�UHFHLYH�WKH�IXQGLQJ�DQG�DPRXQW�RI�HDFK
DZDUG��

� 'XULQJ�WKH��WK�JUDGH�WULS�WR�3XHUWR�5LFR�LQ�0D\�������WKH�VFKRRO�ZLOO�EH�VXSHUYLVHG�E\
DVVLVWDQW�SULQFLSDO��0V��$]L]L�0DGUDPRRWRR�

� :LOO�LQTXLUH�DERXW�IRUPHU�DVVLVWDQW�SULQFLSDO��'HERUDK�9LOD�7ULFRPL���WR�DVVLVW�RQ
0RQGD\��0D\����DQG�7XHVGD\��0D\����

� -RKQ�3RWDSFKXFN�LV�ZRUNLQJ�RQ�RUJDQL]LQJ�WKH�ELQGHU�ZLWK�WKH�ERDUG¶V�UHVROXWLRQV�
0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0U��0DWWVRQ�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
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� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� -RKQ�LV�ZRUNLQJ�RQ�WKH�FRQWUDFWV�ZLWK�WKH�HQHUJ\�FRPSDQ\��WR�ILQG�D�ORZHU�UDWH�
� 7XU�%XV�/LQHV�&RUS�LV�DQ�DGGLWLRQDO�EXV�FRPSDQ\�UHQWHG�WR�DFFRPPRGDWH�WKH�EXV�URXWH

WKDW�ZDV�QRW�DEOH�WR�EH�FRQVROLGDWHG�LQWR�WKH�SXUFKDVHG�EXV�URXWH�
� 6,6&$�ZDV�SDLG�IRU�WKH�VWHHO�GUDZLQJV�
� 5HJLVWUDWLRQ�IRU�.LQGHUJDUWHQ�DQG��WK�JUDGH�

� %DFNILOOLQJ�UHJLVWUDWLRQ�IRU�WKH�RWKHU�JUDGHV�ZLOO�EHJLQ
� 2ULHQWDWLRQ�ZLOO�EHJLQ�HDUOLHU�LQ�WKH�\HDU�WR�SURPRWH�FRPPLWPHQW�IURP

IDPLOLHV�
� (QUROO�+DQG�KDV�EHHQ�SURYLGLQJ�SDUHQWV
�LQWHUHVW�DQG�LQIRUPDWLRQ�WR�WKH�VFKRRO�

� &RPPXQLFDWLRQ�KDV�EHHQ�FRQVLVWHQW�DQG�DOO�FRQYHUVDWLRQV�DUH�VKDUHG�
� :RUNLQJ�WR�LQFUHDVH�.LQGHUJDUWHQ�HQUROOPHQW�WKURXJK�GD\FDUHV�DQG�3UH�.�FHQWHUV�

� &ROOHFWHG�DURXQG�����DSSOLFDWLRQ�IRU�NLQGHUJDUWHQ�DSSOLFDWLRQ��ORZHU�WKDQ�SDVW
\HDUV

� &XUUHQWO\�DFFHSWHG�����VWXGHQWV�IRU�WKH�+LJK�6FKRRO�DQG�DFFHSWDQFH�OHWWHUV�KDYH�EHHQ
HPDLOHG�

� &XUUHQWO\�ZDLWLQJ�IRU�D�OHDVH�IRU�%RULFXD�&ROOHJH�WR�LQFXEDWH�WKH�KLJK�VFKRRO�
� 7KH��WK�IORRU�ZLOO�EH�IRU�WKH�FODVVHV��DQG�ZLOO�KDYH�OXQFK�LQ�WKH�ODUJH�VWDII

ORXQJH�RQ�WKH�VHFRQG�IORRU�
� /XQFK�ZLOO�EH�H[SRUWHG�IURP�WKH�6%&6,&$�(OHPHQWDU\�6FKRRO�%XLOGLQJ�

0RWLRQ�WR�DSSURYH�WKH�2SHUDWLRQV�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��%DURQH��$SSURYHG
XQDQLPRXVO\�

%RRVW('�)LQDQFH�5HSRUW�
� 7KH�UHSRUW�FRPSDUHV�0DUFK�UHVXOWV�WR�WKH�DPHQGHG�EXGJHW�DSSURYHG�LQ�WKH�ODVW�PHHWLQJ

� 7UHQGLQJ�DKHDG�RQ�UHYHQXH
� 5HFHLYHG�FUHGLW�EDFN�IURP�WKH�SDVW�KHDOWK�SURYLGHU��%OXHFURVV�%OXH6KLHOG
� :DLWLQJ�IRU�WKH�VXSSOHPHQW�IURP�WKH�FLW\�
� 8SGDWHG�WKH�FRQVWUXFWLRQV�DQG�SURMHFW�UHSRUW�
� :LOO�EHJLQ�SUHSDULQJ�WKLUG�TXDUWHU�UHSRUWV�IRU�WKH�ERQGKROGHUV�

0RWLRQ�WR�DSSURYH�WKH�%RRVW(G�)LQDQFH�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0U��0DWWVRQ�
$SSURYHG�XQDQLPRXVO\�

&RPPLWWHH�5HSRUWV�
�ARAHKLIAJP

0V��%DURQH��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� 'LIILFXOW\�ILQGLQJ�VSDFH�ZLWK�D�FHUWLILFDWH�RI�RFFXSDQF\�IRU�D�VFKRRO�
� 1HJRWLDWLRQ�ZLWK�VWUDWHJLF�GHYHORSPHQW�ZDV�KDQGOHG�E\�(YHO\Q�+H\

0RWLRQ�WR�DSSURYH�WKH�'HYHORSPHQW�&RPPLWWHH�UHSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

1HZ�%XVLQHVV�
� &RQWUDFW�ZLWK�WKH�6WUDWHJLF�'HYHORSPHQW�*URXS��WKH�RZQHU¶V�UHSUHVHQWDWLYH��QHHGV�WR�EH

FKDQJHG�WR�UHIOHFW�DQ�DGGLWLRQDO�\HDU�XQWLO�2FWREHU��������&RQWUDFW�DPHQGPHQW�LQFOXGHV�
� ��������WR�/LQGD�%HUGDOH�ZKR�ZLOO�GR�WKH�ERRNV�DQG�PDNH�VXUH�DOO�WKH

H[SHQGLWXUHV�DUH�DFFRXQWHG�IRU�
� ��������LQ�IXUQLWXUH�ELGV�DQG�WHFKQRORJ\�
� U���������IRU�H[WHQGLQJ�WKH�FRQWUDFW�IRU�DQRWKHU�\HDU�
� :RUNLQJ�RQ�WKH�5)3�IRU�WKH�IXUQLWXUH�DQG�WHFKQRORJ\

0RWLRQ�WR�DSSURYH�DQG�DFFHSW�WKH�UHYLVHG�SURMHFW�PDQDJHU�FRQWUDFW�E\�0V��%DURQH��VHFRQGHG
E\�0V��*RQ]DOH]��$SSURYHG�XQDQLPRXVO\�

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��2FDVLR�DW������SP��VHFRQGHG�E\�0V��%DURQH���$SSURYHG
XQDQLPRXVO\�



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

([HFXWLYH�'LUHFWRU¶V�5HSRUW
$SULO�����

3ULQFLSDO¶V�5HSRUW�

$WWHQGDQFH� ���
(QUROOPHQW� ���

&RYLG�
Ɣ :HHNO\�WHVWLQJ�KDV�HQGHG���/D%4�LV�QR�ORQJHU�SURYLGLQJ�IUHH�WHVWLQJ�WR�VFKRROV
Ɣ 1R�SRVLWLYH�FDVHV�WR�UHSRUW�IRU�WKH�PRQWK�RI�$SULO

&XUULFXOXP�
Ɣ )LHOG�WULSV�KDYH�EHJXQ�LQ�DOO�JUDGHV�.��WK
Ɣ 1<6/$77�����VWXGHQWV�ZLOO�EH�WHVWHG
Ɣ 6WDWH�0DWK�([DPV�ZLOO�UXQ�RQ�$SULO���WK�DQG���WK

+XPDQ�5HVRXUFHV�
Ɣ ,QVXUDQFH�UHQHZDO�IRU�WKH�6FKRRO�LV�ZLWK�WKH�XQGHUZULWHUV�IRU�UHQHZDO�TXRWHV
Ɣ $&5�+5�GDWD�KDV�EHHQ�XSGDWHG
Ɣ 3DUHQW��9LYLDQD�9DUJDV�0DULQH�ZLOO�EH�YROXQWHHULQJ�ZLWK�WKH�6FKRRO�RQ�0�7�)

IURP�����30�����30
Ɣ '27�EXV�LQVSHFWLRQ�ZLOO�WDNH�SODFH�GXULQJ�WKH��VW���ZHHNV�RI�0D\
Ɣ �����\HDU�HQG����.�DXGLWV�DUH�LQ�SURJUHVV�ZLWK�WKH�%HQHILW�3UDFWLFH
Ɣ 5HFUXLWPHQW�IRU�SRWHQWLDO�����������SRVLWLRQV�KDYH�EHHQ�GLVFXVVHG�DQG

VWUDWHJL]HG
Ɣ &RQVHQW�IRUPV�IRU�6HQLRU�7ULS�WR�3XHUWR�5LFR�KDYH�EHHQ�SUHSDUHG�E\�WKH�6FKRRO¶V

DWWRUQH\�IRU�SDUHQW�VLJQDWXUH�V�



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

1HZ�&RQVWUXFWLRQ�
Ɣ 7KH�$WWRUQH\�*HQHUDO�KDV�DJUHHG�WR�WUDQVIHU�DVVHWV�WR�WKH�)ULHQGV�RI���:H�VKRXOG

EH�UHFHLYLQJ�QRWLILFDWLRQ�RI�WUDQVIHU�E\�WKH�HQG�RI�WKH�PRQWK�
Ɣ %XLOG�1<&�KDV�DVVLJQHG�ERQG�FRXQVHO���:RUNLQJ�JURXS�KDV�EHHQ�DGGLQJ�DQG

PRGLI\LQJ�WKH�$SSHQGL[�%�DQG�WKH�326��3UHOLPLQDU\�2IILFLDO�6WDWHPHQW���WKH
ERRNOHW�WKDW�LV�XVHG�WR�GLVFORVH�LQIRUPDWLRQ�RQ�WKH�VFKRRO�DQG�XVHG�WR�VHOO�WKH
ERQGV�

Ɣ $�OHWWHU�UHTXHVWLQJ�%XLOG�1<&�DQG�WKH�7UXVWHHV�WR�FRQVHQW�WR�WKH�WUDQVIHU�RI�WLWOH
WR�WKH�)ULHQGV�RI�ZDV�VXEPLWWHG�ODVW�ZHHN�

$�PHHWLQJ�ZDV�KHOG�DW�WKH�VFKRRO�RQ�����������ZLWK�6%&6,&$�WKH�EXLOGLQJ�FRQWUDFWRU�
RZQHU¶V�UHSUHVHQWDWLYH��VFKRRO�DWWRUQH\��VFKRRO�ILQDQFH�FRQVXOWDQW�DQG�([HFXWLYH
'LUHFWRU���+LJKOLJKWV�RI�WKH�PHHWLQJ�DUH�VXPPDUL]HG�EHORZ�

Ɣ %RE�0F/DXJKOLQ�DQG�(YHO\Q�+H\�SURYLGHG�DQ�XSGDWH�WR�6LVFD�RQ�WKH�VWDWXV�RI
DSSURYDOV��GRFXPHQWV��DQG�ILQDQFLQJ�IRU�WKH�QHZ�EXLOGLQJ�SURMHFW���$PRQJ�RWKHU
WKLQJV��WKH\�KLJKOLJKWHG�WKH�0DUFK������DSSURYDO�E\�%XLOG�%<&�DQG�WKH
H[SHFWDWLRQ�WKDW�D�3UHOLPLQDU\�RIIHULQJ��326��DQG�YDULRXV�ERQG�GRFXPHQWV�ZLOO
EH�LVVXHG�EHIRUH�0HPRULDO�'D\���$OO�DJUHHG�WKDW�LW�LV�OLNHO\�WKDW�EXLOGLQJ
FRQVWUXFWLRQ�FDQ�EHJLQ�LQ�WKH�PLG�-XQH�WR�HDUO\�-XO\�SHULRG�

Ɣ %RE�0F/DXJKOLQ�HPSKDVL]HG�WKDW�WKH�EXLOGHU¶V�FRQVWUXFWLRQ�FRQWUDFW�ZLWK�DQ
HVWDEOLVKHG�*03��*XDUDQWHHG�0D[LPXP�3ULFH��DORQJ�ZLWK�DQ�$IILGDYLW�IRU�%XLOG
1<&�PXVW�EH�ILQDOL]HG�DQG�VLJQHG�EHIRUH�ILQDQFLQJ�FDQ�EH�VHFXUHG���-RH�6LVFD
LQGLFDWHG�WKDW�WKH�FRQWUDFW�ZDV�PRUH�WKDQ�����FRPSOHWH�DQG�WKDW�KH�ZLOO�ZRUN
ZLWK�D�PHPEHU�RI�%RE¶V�RIILFH�WR�UHVROYH�WKH�UHPDLQLQJ�GHWDLOV�ZLWKLQ�WKH�QH[W
FRXSOH�RI�ZHHNV�

Ɣ -RH�6LVFD�UHTXHVWHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�7UXVWHH�IRU�WKH�OHWWHU�RI�FUHGLW
ZKLFK�ZLOO�EH�LVVXHG�LQ�OLHX�RI�D�SHUIRUPDQFH�ERQG���%RE�0F/DXJKOLQ�ZLOO
SURYLGH�KLP�ZLWK�VXFK�LQIRUPDWLRQ��H�J���%DQN�RI�1HZ�<RUN�0HOORQ��



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

Ɣ -RH�6LVFD�LQGLFDWHG�WKDW�WKH�VWHHO�ZRUN�LQ�,QGLD�LV�SURJUHVVLQJ�ZHOO���+H�LQGLFDWHG
WKDW�WKH�VKRS�GUDZLQJV�VKRXOG�EH�FRPSOHWH�E\�PLG�-XQH�DQG�WKH
ZRUN�E\�WKH�IDEULFDWRU�IURP�,QGLD�LV�YHU\�JRRG���+H�QRWHG�WKDW�WKH�GHFLVLRQ�WR
SXUFKDVH�VWHHO�ODVW�VXPPHU�ZDV�IDYRUDEOH�WR�WKH�6FKRRO�IURP�ERWK�D�ILQDQFLDO�DQG
WLPLQJ�VWDQGSRLQW�

Ɣ (YHO\Q�+H\�DQG�&KULVWLDQ�%DVWDUGL�KLJKOLJKWHG�YDULRXV�RXWVWDQGLQJ�VSHFLILFDWLRQV
IRU�LWHPV�VXFK�DV�DZQLQJV��PRYDEOH�SDUWLWLRQV��EDWKURRP�HQFORVXUHV��HWF��IRU
ZKLFK�WKHUH�DUH�FXUUHQWO\�DERXW�����.�RI�DOORZDQFHV�LQ�WKH�FRQWUDFW���-RH�6LVFD
PHQWLRQHG�WKDW�KH�LV�YHU\�IOH[LEOH�RQ�WKHVH�W\SHV�RI�LWHPV�DQG�LV�QRW�VHHNLQJ�WR
PDUNXS�FKDQJH�RUGHUV�DV�KH�ZLOO�PDNH�KLV�SURILW�RQ�WKH�EDVH�FRQWUDFW�

Ɣ :H�EULHIO\�GLVFXVVHG�WKH�VWDWXV�RI�6WHYH�*UDVVR¶V�ZRUN��L�H���DUFKLWHFW��DQG�QRWHG
WKDW�WKHUH�UHPDLQ�D�IHZ�RSHQ�LWHPV��LQFOXGLQJ�XWLOLW\�HQWUDQFHV��HWF�

Ɣ 9DULRXV�RWKHU�LWHPV�ZHUH�GLVFXVVHG�LQFOXGLQJ��L��WKH�QHHG�IRU�VSHFLDO�LQVSHFWRUV�WR
FRPSOHWH�SDSHUZRUN��75���75���HWF����LL��YLEUDWLRQ�PRQLWRULQJ�IRU�WKH�07$�DQG
�LLL��DWWHPSWV�WR�XVH�VXEFRQWUDFWRUV�ZKR�TXDOLI\�DV�0LQRULW\�DQG�:RPHQ�%XVLQHVV
(QWHUSULVHV��0:%(��

Ɣ 7KH�PHHWLQJ�FRQFOXGHG�ZLWK�(YHO\Q�+H\�PHQWLRQLQJ�WKDW�VKH�ZLOO�DWWHPSW�WR
DWWHQG�DOO�FRQVWUXFWLRQ�PHHWLQJV�DQG�-RH�6LVFD�HPSKDVL]LQJ�KLV�H[FLWHPHQW�DERXW
WKH�SURMHFW�DQG�WKH�GHVLUH�IRU�HYHU\RQH�WR�ZRUN�WRJHWKHU�DV�D�WHDP�

)ROORZLQJ�WKH�PHHWLQJ�ZLWK�6LVFD��ZH�PHW�ZLWK�&KULVWLDQ�%DVWDUGL�WR�GLVFXVV�WKH�WHUPV
RI�KLV�FRQWUDFW���:KLOH�6'*¶V�FRQWUDFW�KDG�D�WHUP�RI�WZHQW\�IRXU�PRQWKV�DQG�WKH�6FKRRO
KDG�SDLG�D�WRWDO�RI�����.�XQGHU�WKH�FRQWUDFW�����.�IRU�ILUVW�VL[�PRQWKV�DQG����.�SHU
PRQWK�WKHUHDIWHU���ZH�DFNQRZOHGJHG�WKDW�WKH�WHUP�ZRXOG�EH�H[WHQGHG�GXH�WR
FRQVWUXFWLRQ�GHOD\V���&KULVWLDQ�QRWHG�WKDW�IXWXUH�IHHV�ZLOO�EH�UHGXFHG�DQG�WKDW�KH�ZLOO
SURYLGH�WKH�6FKRRO�ZLWK�D�UHYLVHG�SURSRVDO�



6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

3XHUWR�5LFR�&KDUWHU�6FKRRO�
Ɣ $OO�UHTXHVWHG�GRFXPHQWV�ZHUH�VXEPLWWHG�WR�WKH�35�'2(���2QFH�UHYLHZHG��ZH

VKRXOG�UHFHLYH�RXU�&KDUWHU�
Ɣ /RFDWLRQ�LV�VWLOO�RXWVWDQGLQJ���,I�ORFDWLRQ�LV�QRW�LGHQWLILHG��ZH�ZLOO�EH�LQFXEDWLQJ�DW

/D�&DVD�'RPLQLFDQD��7KH�028�ZLOO�SURYLGH�JXLGHOLQHV�

&KDUWHU�*URZWK�)XQG�
Ɣ 5HSUHVHQWDWLYHV�IURP�WKH�&KDUWHU�*URZWK�)XQG�YLVLWHG�RQ�$SULO�����������IURP

�$0�±�����30���7KH\�PHW�ZLWK�WKH�([HFXWLYH�'LUHFWRU��3ULQFLSDO��$FDGHPLF
7HDP��QHZ�DQG�VHDVRQHG�WHDFKHUV���7KH\�DOVR�KDG�WKH�RSSRUWXQLW\�WR�YLVLW
FODVVURRPV�

Ɣ )LQDOLVWV�ZLOO�EH�QRWLILHG�LQ�HDUO\�0D\�LI�WKH\�DUH�EHLQJ�FRQVLGHUHG�IRU�DQ�DZDUG�
Ɣ &*)�LV�FRQVLGHULQJ�LQFOXGLQJ�WKH�+LJK�6FKRRO�IRU�IXQGLQJ�

6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV�_����
%UXFNQHU�%OYG�%URQ[��1<�������_��������������_�/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU

FKHFN�XV�RXW�DW�WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
:HGQHVGD\��0D\���������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
$QJLH�*RQ]DOH]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR�DQG�-RKQ
3RWDSFKXN�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��*HQQD�)XNXGD� $QJLH�*RQ]DOH]��0DULHO�0DQRQ��DQG
3ULVFLOOD�2FDVLR�

0V��2FDVLR�PRWLRQHG�WR�H[FXVH�0U��0DWWVRQ�DQG�0V��%DURQH��VHFRQGHG�E\�0V��0DQRQ�
$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V��)XNXGD��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�$SULO����������PLQXWHV�E\�0V��2FDVLR��VHFRQGHG�E\�0V��0DQRQ��$SSURYHG
XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� $XWKRUL]HU�YLVLWHG�WKH�VFKRRO�RQ�0D\����������
� 1H[W�\HDU�LV�D�UHQHZDO�\HDU�IRU�WKH�VFKRRO�IRU�WKH�QH[W�ILYH�\HDUV�
� $XWKRUL]HU�SURYLGHG�D�OLVW�RI�UHFRPPHQGDWLRQV�WR�DFKLHYH�EHIRUH�WKH�WHDP�YLVLW�IRU

WKH�VFKRRO�UHQHZDO�
� 7KH�VFKRRO�UHTXHVWHG�VRPH�UHVHDUFK�RQ�WKH�VWXGHQW�SRSXODWLRQ�LQ�D�GXDO

ODQJXDJH�VFKRRO�WR�DYRLG�EHLQJ�FRPSDUHG�WR�D�WUDGLWLRQDO�VFKRRO�LQ�WHUPV�RI
SHUFHQWDJH�RI�VSHFLDO�HGXFDWLRQ�VWXGHQWV�

� 7KLV�VFKRRO¶V�GXDO�ODQJXDJH�SURJUDP�LV�PRVW�HIILFLHQW�LQ�SUDFWLFLQJ�DOWHUQDWLYH
ZHHN�LQ�VSDQLVK�DQG�HQJOLVK�

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��0DQRQ�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� $PHULFDQ�([SUHVV�FUHGLW�FDUG�ZDV�XVHG�WR�SXUFKDVH�WKH�IOLJKWV�WR�3XHUWR�5LFR�IRU�WKH

VHQLRU�WULS�
� %LOOV�DUH�XS�WR�GDWH�ZLWK�WKH�H[FHSWLRQ�RI�RQH�FRPSDQ\�
� 7KH�PDUNHWLQJ�JURXS��(QUROOKDQG��KDV�D�PRQWKO\�IHH�RI��������

� 5HJLVWUDWLRQ�DQG�ZDLWOLVW�QXPEHUV�KDYH�LQFUHDVHG�
� 6RPH�VXSSOLHV�KDYH�EHHQ�SXUFKDVHG�IRU�WKH�QHZ�ORFDWLRQ�VXFK�DV�WHOHSKRQHV��URXWHUV�

,7�KDUGZDUH�
� $LUWDJV�ZHUH�SXUFKDVHG�DV�JLIWV�IRU�DGPLQLVWUDWLRQ�DSSUHFLDWLRQ�GD\�
� &KDUJHUV�ZHUH�SXUFKDVHG�DV�JLIWV�IRU�WHDFKHU�DSSUHFLDWLRQ�ZHHN�

0RWLRQ�WR�DSSURYH�WKH�2SHUDWLRQV�5HSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG
XQDQLPRXVO\�

%RRVW('�)LQDQFH�5HSRUW�
� 7KH�UHSRUW�FRPSDUHV�$SULO�UHVXOWV�WR�WKH�DPHQGHG�EXGJHW�DSSURYHG�LQ�D�SULRU�PHHWLQJ�

� )RRG�UHYHQXH�LV�KLJKHU�WKDQ�ZKDW�ZDV�EXGJHWHG�
7KH�ILUVW�GUDIW�RI�WKH�6FKRRO¶V�EXGJHW�IRU�WKH�XSFRPLQJ�����������ILVFDO�\HDU�ZDV
SURYLGHG��3DXO�$XJHOOR�LQGLFDWHG�WKDW�WKH�EXGJHW�PXVW�EH�UHYLHZHG�DQG�DSSURYHG
SULRU�WR��-XQH���WK

� $VVXPSWLRQV�PDGH�LQ�WKH�EXGJHW�IRU�VWXGHQWV�SRSXODWLRQ��WHPSRUDU\
VSDFH��VWDIILQJ�PRGHO

� 7D[�UHWXUQV��)RUP�������KDYH�EHHQ�ILOHG�RQ�WLPH
� 7KLUG�TXDUWHU�UHSRUWV�ZHUH�GLVWULEXWHG�WR�ERQGKROGHUV
� :RUNLQJ�RQ�JUDQW�UHFRQFLOLDWLRQV�

0RWLRQ�WR�DSSURYH�WKH�%RRVW(G�)LQDQFH�5HSRUW�E\�0V��0DQRQ��VHFRQGHG�E\�0V��)XNXGD�
$SSURYHG�XQDQLPRXVO\�

&RPPLWWHH�5HSRUWV�
�ARAHKLIAJP

(YHO\Q�+H\��FRPPLWWHH�PHPEHU�UHSRUWHG�RQ�WKH�IROORZLQJ�
� +DG�D�FRPPLWWHH�PHHWLQJ�DERXW�WKH�ILQDQFLQJ
� 'LVFXVVLRQV��DUH�VWLOO�LQ�SURJUHVV�DQG�DOPRVW�FRPSOHWHG�
� %RULFXD�FROOHJH�ZLOO�QRW�EH�LQFXEDWLQJ�WKH�XSSHU�JUDGH��&XUUHQWO\�ORRNLQJ�IRU�PRUH

VSDFH
� 0D\RU�VLJQDWXUH�LQGLFDWLQJ�ILQDO�DSSURYDO�RI�WKH�EXLOGLQJ�SURMHFW�LV�SHQGLQJ�DQG

H[SHFWHG�WR�EH�SURYLGHG�E\�-XQH�
� 5)3�DUH�SUHSDUHG�WR�EH�VHQW�RXW�IRU�ELG

0RWLRQ�WR�DSSURYH�WKH�'HYHORSPHQW�&RPPLWWHH�UHSRUW�E\�0V��)XNXGD��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

�ANOKJJAH
0V��2FDVLR�&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�

� ,QWHUYLHZLQJ�IRU�SRWHQWLDO�QHZ�ERDUG�PHPEHUV�
� +HOG�D�IRUPDO�LQWHUYLHZ�RYHU�WKH�SKRQH�ZLWK�5RVHPDU\�7RUUHV�
� 5HVXPH�ZDV�GLVWULEXWHG
� $SSOLFDWLRQ�IRU�QHZ�%RDUG�PHPEHU�ZRXOG�QHHG�WR�EH�IRUZDUGHG�WR�'2(�

0RWLRQ�WR�DFFHSW�5RVHPDU\�7RUUHV�DSSOLFDWLRQ�DV�SRVVLEOH�QHZ�PHPEHU�E\�0V��*RQ]DOH]�
VHFRQGHG�E\�0V��)XNXGD��$SSURYHG�XQDQLPRXVO\�

$GMRXUQPHQW�
0RWLRQ�WR�DGMRXUQ�E\�0V��0DQRQ�DW������SP��VHFRQGHG�E\�0V��2FDVLR���$SSURYHG
XQDQLPRXVO\�



�6RXWK�%URQ[�&KDUWHU�6FKRRO�
�IRU��,��QWHUQDWLRQDO��&��XOWXUHV�DQG�WKH��$��UWV�

�ZZZ�VEFVLFD�RUJ��_�LQIR#VEFVLFD�RUJ�

�([HFXWLYH�'LUHFWRU¶V�5HSRUW�

�0D\�������
�(QUROOPHQW������
�$WWHQGDQFH�����

�3ULQFLSDO¶V�5HSRUW����
�Ɣ� �6FKRRO�ZLOO�SDUWLFLSDWH�DW�WKH�%URQ[�3DUDGH�RQ�0D\����������
�Ɣ� �7HDFKHU¶V��QG�IRUPDO�REVHUYDWLRQ�EHJLQV�0D\���WK��������
�Ɣ� �-XQH���������.LQGHUJDUWHQ������RULHQWDWLRQ�ZLOO�WDNH�SODFH�
�Ɣ� �1<&¶V�.LQGHUJDUWHQ�.LGV�ULVH�VFKRODUVKLS�SURJUDP�RULHQWDWLRQ�ZDV�KHOG�0D\��WK�
�Ɣ� �$OO�(/$�DQG�0DWK�H[DPV�ZHUH�VHQW�RXW�IRU�VFRULQJ��
�Ɣ� �6WDWH�6FLHQFH�WHVW�IRU��WK�DQG��WK�JUDGH�WHVWLQJ�EHLQJV�-XQH�����
�Ɣ� �)LHOG�7ULSV�KDYH�UHVXPHG�ZLWK�WKH�'27�
�Ɣ� �%ULQJ�\RXU�)HPDOH�5ROH�0RGHO�HYHQW�WRRN�SODFH�RQ�0D\��WK�
�Ɣ� �7HDFKHU�DSSUHFLDWLRQ�WRRN�SODFH�0D\�����0D\���

�&RYLG�XSGDWH��
�Ɣ� �2QH�SRVLWLYH�FDVH�WR�UHSRUW��&KHI�-RKQ�9DUDV�RXW�ZLWK�FRYLG�RQ�0D\���WK�UHSRUWHG�WR�

�'2+��
�Ɣ� �7HVW�.LWV�ZHUH�JLYHQ�RXW�WR�DOO�VWDII�LQ�FORVH�FRQWDFW�
�Ɣ� �$GGLWLRQDO�7HVW�.LWV�FDPH�LQ�IRU�IUHH��IRU�6SULQJ�EUHDN�GLVWULEXWLRQ��
�Ɣ� �6SULQJ�EUHDN�EHJLQV�0D\���WK�-XQH��VW��6WXGHQWV�ZLOO�WHVW�EDFN�LQ�

�+XPDQ�5HVRXUFHV�5HSRUW����
�Ɣ� �����������SUHIHUHQFH�VKHHWV�DUH�SUHSDUHG�DQG�ZLOO�EH�GLVWULEXWHG�RQ�0D\����������
�Ɣ� �$FWLYH�UHFUXLWPHQW�IRU�WKH�����������KDV�EHJXQ�
�Ɣ� ���0RQWK�'27�%XV�LQVSHFWLRQ�KDV�EHHQ�VFKHGXOHG�IRU�����������
�Ɣ� �:H�KDYH�SDUWQHUHG�ZLWK�1<&�&KDUWHU�WR�KHOS�DVVLVW�VWDII�ZLWK�FHUWLILFDWLRQ�SDWKZD\V�
�Ɣ� �&29,'�3ROLF\�DWWDFKHG�IRU�UHYLHZ�DQG�DGRSWLRQ�
�Ɣ� �%RDUG�5HWUHDW�DUUDQJHPHQWV�KDYH�EHHQ�ILQDOL]HG�

�6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV��_������%UXFNQHU�%OYG�
�%URQ[��1<��������_���������������

�/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD��



�1HZ�&RQVWUXFWLRQ�'HYHORSPHQW����
�Ɣ� �$Q�DPHQGHG�FRQWUDFW�ZDV�VLJQHG�E\�6'*�DQG�(YHO\Q�+H\�
�Ɣ� �*&�FRQWUDFW�LV�EHLQJ�ILQDOL]HG���ZDLWLQJ�RQ�DGGLWLRQDO�WHUPV�IURP�-RH�6LVFD��RQFH�

�FRPSOHWHG�WKH�DWWRUQH\V�DUH�UHDG\�WR�SURFHHG�
�Ɣ� �7KH�0D\RU¶V�VLJQDWXUH�LV�³LQ�SURFHVV´�DQG�H[SHFWHG�HDUO\�-XQH��
�Ɣ� �:H�DUH�LQ�WKH�SURFHVV�RI�ILQDOL]LQJ�WKH�$SSHQGL[�%�ZKLFK�SURYLGHV�D�GHWDLOHG�QDUUDWLYH�RQ�

�WKH�VFKRRO��

�+LJK�6FKRRO����
�Ɣ� �:DLWLQJ�IRU�H[HFXWHG�OHDVH�DJUHHPHQW�IURP�%RULFXD�&ROOHJH�
�Ɣ� �:H�KDYH�SUHVHQWO\��������WK�JUDGH�DSSOLFDWLRQV���$FFHSWDQFH�OHWWHUV�KDYH�EHHQ�VHQW�RXW�

�IRU�WKH�ILUVW�����FDQGLGDWHV��
�Ɣ� �,Q�WKH�SURFHVV�RI�LQWHUYLHZLQJ�SURVSHFWLYH�0LGGOH�6FKRRO�+6�3ULQFLSDO��

�3XHUWR�5LFR����
�Ɣ� �/RFDWLRQ�KDV�EHHQ�LGHQWLILHG�LQ�6DQWXUFH���&DWKROLF�VFKRRO�WKDW�ZDV�FORVHG���\HDUV�DJR��

�/HDVH�LV�EHLQJ�QHJRWLDWHG��
�Ɣ� �6WLOO�LQ�WKH�SURFHVV�RI�UHFHLYLQJ�WKH�RIILFLDO�OHWWHU��

�&KDUWHU�*URZWK�)XQG����
�Ɣ� �:H�DUH�ILQDOLVWV�LQ�WKH�SURFHVV���7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�&*)�ZLOO�QRZ�GHWHUPLQH�

�ZKR�ZLOO�UHFHLYH�WKH�DZDUGV�DQG�WKH�DPRXQW�IRU�HDFK�DZDUG���

�5HSRUWV����
�$&5�ZDV�FRPSOHWHG�DQG�VXEPLWWHG�RQ�0D\���������

�%RDUG�RI�'LUHFWRUV�5HWUHDW��
�Ɣ� �0HW�ZLWK�8OXO\�0DUWLQH]�WR�GLVFXVV�FRQWHQW�IRU�WKH�ERDUG�UHWUHDW��

�7KH�'2(�$XWKRUL]HU¶V�9LVLW�ZLOO�EH�RQ�7XHVGD\��0D\�����������7KH\�ZLOO�EH�PHHWLQJ�ZLWK�
�DGPLQLVWUDWLRQ��FRQGXFWLQJ�SUH�DQG�SRVW�FODVV�REVHUYDWLRQV�DQG�D�ILQDO�ZUDS�XS��

�6RXWK�%URQ[�&KDUWHU�6FKRRO�IRU�,QWHUQDWLRQDO�&XOWXUHV�DQG�WKH�$UWV��_������%UXFNQHU�%OYG�
�%URQ[��1<��������_���������������

�/HDUQ�PRUH�DW�VEFVLFD�RUJ�RU�FKHFN�XV�RXW�DW��WZLWWHU�FRP�VEFVLFD�RU�IDFHERRN�FRP�VEFVLFD��



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

%RDUG�RI�7UXVWHHV�0HHWLQJ
:HGQHVGD\��-XQH��������

0LQXWHV

:HOFRPH�2SHQLQJ�5HPDUNV�
$QJLH�*RQ]DOH]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW ���� SP�E\�ZHOFRPLQJ�WKH�%RDUG�DQG�DWWHQGHHV
DQG�SURYLGLQJ��RSHQLQJ�UHPDUNV��6WDII�SUHVHQW�ZHUH��(YHO\Q�+H\��-RKDQQD�$OIRQ]R��(YHO\Q
5DPLUH]��1RHO�.HOOLHU��DQG�6WHSKDQ\�&HUYDQWHV��*XHVWV�SUHVHQW�ZHUH��3DXO�$XJHOOR��5RVHPDULH
7RUUHV�

5ROO�&DOO� 3UHVHQW�ZHUH�%RDUG�7UXVWHHV��(OYLUD�%DURQH� $QJLH�*RQ]DOH]��0DULHO�0DQRQ��'RQDOG
0DWWVRQ�DQG�3ULVFLOOD�2FDVLR��*HQQD�)XNXGD�YLD�]RRP�

$SSURYDO�RI�$JHQGD�
0RWLRQ�WR�DSSURYH�WKH�DJHQGD�E\�0V��%DURQH��VHFRQGHG�E\�0V��2FDVLR��$SSURYHG�XQDQLPRXVO\�

$SSURYDO�RI�0LQXWHV�
0RWLRQ�WR�DSSURYH�0D\����������ERDUG�PLQXWHV�E\�0U��0DWWVRQ��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\�

([HFXWLYH�'LUHFWRU¶V�5HSRUW�
0V��+H\�SURYLGHG�KHU�UHSRUW�WR�WKH�%RDUG�DQG�DQVZHUHG�TXHVWLRQV�IURP�WKH�7UXVWHHV�

� &KDQJHV�ZHUH�PDGH�WR�WKH�FKDUWHU�UHQHZDO�DSSOLFDWLRQ�WR�PDNH�LW�PRUH�VSHFLDO�QHHG
IULHQGO\�ZKLFK�ZDV�VXJJHVWHG�E\�WKH�DXWKRUL]HU

� &XUUHQWO\�WKH�VFKRRO�VSHFLDO�QHHG�SRSXODWLRQ�LV���
� 6FKRRO�KDV�WR�UHDFK�������RI�WKH�SRSXODWLRQ�RI�VSHFLDO�HGXFDWLRQ�

� :DLWLQJ�IRU�D�UHVSRQVH�IURP�1L[RQ�3HDERG\�IRU�%XLOG1<&�WR�PRYH�IRUZDUG�ZLWK�WKH
WUDQVIHU�RI�SURSHUW\�ZLWK�WKH�)ULHQGV�RI�HQWLW\�

� (YHO\Q�+H\�LV�LQTXLULQJ�DERXW�D�SURSHUW\�WR�REWDLQ�WR�LQFXEDWH�WKH�QLQWK�JUDGH�VWXGHQWV�
� )RXU�\HDU�OHDVH�LV�UHTXHVWHG�ZLWK�WKH�DELOLW\�WR�VXEOHDVH�
� �������VTXDUH�IHHW
� .LQGHUJDUWHQ�WKURXJK�HLJKWK�JUDGH�ZLOO�UHPDLQ�LQ�WKH�FXUUHQW�EXLOGLQJ�

0RWLRQ�WR�DSSURYH�WKH�([HFXWLYH�'LUHFWRU¶V�5HSRUW�E\�0V��2FDVLR��VHFRQGHG�E\�0V��0DQRQ�
$SSURYHG�XQDQLPRXVO\���([HFXWLYH�'LUHFWRU¶V�5HSRUW�LV�DWWDFKHG�

2SHUDWLRQV�5HSRUW�
� (YHO\Q�5DPLUH]�H[SODLQHG�WKH�ELOO�SD\PHQWV�IRU�WKH�PRQWK�

� &UHGLW�FDUG�VWDWHPHQWV�ZHUH�IRUZDUGHG�WR�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 5HFHLSWV�DUH�RUJDQL]HG�WR�EH�UHYLHZHG�E\�0U��3RWDSFKXN�DQG�0V��)XNXGD�
� 3DUWQHUV�IRU�$UFKLWHFWXUH�SD\PHQWV�ZHUH�UHYLHZHG�E\�0U��3RWDSFKXN�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� 3XHUWR�5LFR�WULSV�ZHUH�FKDUJHG�RQ�WKH�$PHULFDQ�([SUHVV�FUHGLW�FDUU��7KH�FKDUJHV
ZLOO�EH�DFFRXQWHG�IRU�LQ�D�VHSDUDWH�DFFRXQW�IRU�IXWXUH�UHVROXWLRQ�

� :LQGVWUHDP�����LV�D�FRPSDQ\�IRU�WKH�LQWHUQHW�VHUYLFH�XVHG�LQ�WKH�VFKRRO�
� &RQVLGHULQJ�SXUFKDVLQJ�D�YDQ�DQG�ZUDSSLQJ�LW�ZLWK�D�GHVLJQ�IRU�SURPRWLRQDO

XVDJH�
� 3RWHQWLDOO\�XVLQJ�WKH�YDQ�WR�GHOLYHU�WKH�IRRG�IURP�WKH�HOHPHQWDU\�VFKRRO�WR

WKH�KLJK�VFKRRO�EXLOGLQJ�
� 7KH�VFKRRO�FDOHQGDU�ZDV�GLVWULEXWHG�WR�EH�UHYLVHG�DQG�DSSURYHG�

� 'D\V�WKDW�DUH�GHGLFDWHG�WR�5HSRUW�&DUG�RU�3URIHVVLRQDO�'HYHORSPHQW�FDQ�EH
FRXQWHG�DV�DWWHQGDQFH�GD\�WR�VDWLVI\�WKH�����VFKRRO�GD\V�UHTXLUHPHQW�

0RWLRQ�WR�DSSURYH�WKH�VFKRRO�FDOHQGDU�IRU�������������E\�0V��0DQRQ��VHFRQGHG�E\�0V��%DURQH�
$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DSSURYH�WKH�2SHUDWLRQV�5HSRUW�E\�0V��0DQRQ��VHFRQGHG�E\�0U��0DWWVRQ��$SSURYHG
XQDQLPRXVO\�

%RRVW('�)LQDQFH�5HSRUW�
� )LUVW�GUDIW�IRU�XSFRPLQJ�\HDU�EXGJHWV�ZHUH�GLVWULEXWHG�ODVW�PHHWLQJV

� 0V��)XNXGD��0U��3RWDSFKXN��0V��5DPLUH]�DQG�0U��$XJHOOR�KDG�D�PHHWLQJ�WR�JR�LQ
GHSWK�DERXW�WKH�XSFRPLQJ�\HDU
V�EXGJHW�

� &KDQJHV�FDQ�EH�DPHQGHG�DW�DQ\�WLPH�EXW�WKH�GRFXPHQW�LV�GXH�E\�-XQH
��WK�

� +DV�WR�EH�SURFHVVHG�E\�WKH�DXWKRUL]HU��6WDWH�(GXFDWLRQ
'HSDUWPHQW�DQG�WR�WKH�ERQGKROGHUV�

� %XGJHW�ZDV�FUHDWHG�DVVXPLQJ�����ELOODEOH�VWXGHQWV�
� )DFWRUHG�LQ�VXSSOHPHQW�PRQH\�IRU�JUDGHV������
� %XGJHW�ZLOO�EH�DGMXVWHG�EDVHG�RQ�WKH�UHVXOW�RI�WKH�PHHWLQJ�
� %XGJHW�YDULHV�ZLWK�VWXGHQW�HQUROOPHQW�QXPEHU

� ����SHU�SXSLO�IXQGLQJ�LV�SDLG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�DV�D
IDFLOLW\�IHH�IRU�HOLJLEOH�VWXGHQWV�

0RWLRQ�WR�DSSURYH�WKH�%RRVW(G�)LQDQFH�5HSRUW�E\�0V��%DURQH��VHFRQGHG�E\�0V��0DQRQ�
$SSURYHG�XQDQLPRXVO\�

0RWLRQ�WR�DSSURYH�WKH������������VFKRRO�EXGJHW�SHQGLQJ�DQ\�FKDQJHV�UHVXOWHG�IURP�WKH
PHHWLQJ�E\�0V��)XNXGD��VHFRQGHG�E\�0V��0DQRQ

&RPPLWWHH�5HSRUWV�
�QNNE?QHQI

'RQDOG�0DWWVRQ��&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

� +HOG�D�PHHWLQJ�ZLWK�-RKDQQD�$OIRQ]R��$]L]L�0DGUDPRRWRR��0V��%DURQH�DQG�0U�
0DWWVRQ�WR�LQTXLUH�PRUH�DERXW�WKH�FXUULFXOXP�DQG�SURJUDPV�XVHG�LQ�WKH�VFKRRO
\HDU�

� ,GHQWLI\�ZKDW�KDV�EHHQ�ZRUNLQJ�EHVW�DQG�ZKDW�DUHDV�QHHG�WR�EH
DGGUHVVHG�RU�FKDQJHG�DFDGHPLFDOO\�

� 7KLUG�\HDU�RI�(XUHND�0DWK�SURJUDP�ZKLFK�KDV�VKRZQ�PDQ\�LPSURYHPHQWV
� 7KHUH�ZLOO�EH�D�PDWK�HQULFKPHQW�DIWHU�VFKRRO�SURJUDP�IRU��WK�JUDGH�
� :RUNLQJ�WRZDUGV�SDVVLQJ�WKH�DOJHEUD�UHJHQW�JLYHQ�DW�WKH�HQG�RI�WKH�\HDU�

� (/$�LV�SURJUHVVLQJ�ZHOO�WKURXJKRXW�WKH�VFKRRO
� )LUVW�JUDGH�LV�ODJJLQJ�EHKLQG��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKHLU�NLQGHUJDUWHQ

UHPRWH�\HDU�
� $PSOLILHV�VFLHQFH�SURJUDP�ZDV�GLVFXVVHG

� 1H[W�\HDU���WK�DQG��WK�JUDGH�ZLOO�EH�WDNLQJ�WKH�VFLHQFH�VWDWH�H[DPV���WK
JUDGHUV�DUH�QRW�UHTXLUHG�WR�WDNH�WKH�VFLHQFH�VWDWH�H[DP�DQ\PRUH�

� 0V��$OIRQ]R�VXJJHVWHG�PRUH�VFLHQFH�HTXLSPHQW�IRU�WKH�VFLHQFH�ODEV�
� 6FLHQFH�ODEV�DUH�UHTXLUHG�IRU�WHQWK�JUDGH�

0RWLRQ�WR�DSSURYH�WKH�&XUULFXOXP�&RPPLWWHH�UHSRUW�E\�0V��0DQRQ��VHFRQGHG�E\�0V��2FDVLR�
$SSURYHG�XQDQLPRXVO\�

�ARAHKLIAJP��KIIEPPAA
0V��%DURQH�&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�

� %LZHHNO\�UHSRUWV�IURP�%DVWDUGL�DQG�$UFKLWHFW�
� 6WLOO�QR�VLJQHG�FRQWUDFW�ZLWK�6,6&$

0RWLRQ�WR�DSSURYH�WKH�'HYHORSPHQW�&RPPLWWHH�UHSRUW�E\�0V��2FDVLR��VHFRQGHG�E\�0U��0DWWVRQ�
$SSURYHG�XQDQLPRXVO\�

�ANOKJJAH���KIIEPPAA
0V��2FDVLR�&RPPLWWHH�&KDLU�UHSRUWHG�RQ�WKH�IROORZLQJ�

� -RKDQQD�$OIRQ]R�LV�OHDYLQJ�DQG�(OYLUD�0DUHVFD�ZLOO�WDNH�RYHU�DV�SULQFLSDO�IRU�WKH
HOHPHQWDU\�VFKRRO�

� 0V��0DUHVFD�ZLOO�EH�WUDLQLQJ�$]L]L�0DGUDPRRWRR�IRU�SULQFLSDO�IRU�WZR�\HDUV
DQG�LI�SUHSDUHG�EH�SUHVHQWHG�ZLWK�WKH�RSSRUWXQLW\�WR�WDNH�WKH�SRVLWLRQ�

� &DWKHULQH�9LOODTXULDQ�ZLOO�EH�WKH�LQWHULP�DVVLVWDQW�SULQFLSDO�IRU�WKH�PLGGOH�VFKRRO
DQG�KLJK�VFKRRO�

� 6KH�ZLOO�EH�UHSRUWLQJ�WR�WKH�SULQFLSDO�RI�WKH�KLJK�VFKRRO�
� (YHO\Q�+H\�LV�ORRNLQJ�IRU�D�GHDQ�RI�VWXGHQWV�DQG�D�JXLGDQFH�FRXQVHORU�IRU�WKH

KLJK�VFKRRO�
� 7KHUH�DUH�VRPH�WHDFKHU�YDFDQFLHV�WKDW�QHHG�WR�EH�ILOOHG�IRU�WKH�XSFRPLQJ�\HDU�
� 7HDFKHU�REVHUYDWLRQV�IRU�WKH������������VFKRRO�\HDU�ZHUH�FRQGXFWHG�E\

-RKDQQD�$OIRQ]R�DQG�$]L]L�0DGUDPRRWRR�
� /RRNLQJ�IRU�WHDFKHU�SRVLWLRQ�IRU�WKH�KLJK�VFKRRO��/LWHUDWXUH��+XPDQLWLHV��0DWK�

6RFLDO�6WXGLHV��6FLHQFH��DQG�6SDQLVK



�6RXWK�%URQ[�&KDUWHU�6FKRRO
IRU ,QWHUQDWLRQDO &XOWXUHV�DQG�WKH $UWV

ZZZ�VEFVLFD�RUJ _�LQIR#VEFVLFD�RUJ

0RWLRQ�WR�DFFHSW�5RVHPDU\�7RUUHV�DSSOLFDWLRQ�DV�SRVVLEOH�QHZ�PHPEHU�E\�0V��%DURQH�
VHFRQGHG�E\�0V�0DQRQ��$SSURYHG�XQDQLPRXVO\
1HZ�%XVLQHVV�
� &KDQJHV�WR�WKH�ERDUG�PHPEHUV�UHLPEXUVHPHQW�GLVWULEXWLRQ�IURP�PRQWKO\�WR�\HDUO\�

� ,I�H[SHQVHV�H[FHHG�������ZLWK�UHFHLSW��DQ\�H[WUD�H[SHQVHV�ZLOO�EH�UHLPEXUVHG
0RWLRQ�WR�DPHQG�WKH�FXUUHQW�VWLSHQG�DOORZDQFH�RI�����HIIHFWLYH�-XQH������DQG�VWDUW�D�QHZ
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Organizational Sheet 2022 - 2023
Name Position EXT RM Class Name Position EXT RM Name Position EXT RM

Evelyn Hey
ehey@sbcsica.org

Executive Director 101 500 K01
Jaymie Mendez

English Kindergarten Teacher 304 304
Keith Szczepanski 

kszczepanski@sbcsica.org
Music Director 203 203

Elvira Maresca
emaresca@sbcsica.org

 Principal 2 K02
Yoelsi Restituyo

Spanish
yrestituyo@sbcsica.org

Kindergarten Teacher 303 303
Christian Melhado

Cmelhado@sbcsica.org
Music Teacher 203 203

Azizi Madramootoo
amadramootoo@sbcsica.org

Assistant Principal 208 200B 101
Solange Ortiz

English
jmendez@sbcsica.org

First Grade Teacher 306 306
Stephany Cervantes

scervantes@sbcsica.org
Visual Art Teacher 205 205

Nicholas Marinacci
nmarinacci@sbcsica.org

Principal Middle 
School/High School 102

Rita Moseler
Spanish

rmoseler@sbcsica.org
First Grade Teacher 305 305

Wendy Baker
wbaker@sbcsica.org

Theater Art Teacher 103

Jacqueline Goins
jgoins@sbcsica.org

Human Resources 
Director 102 3 201

Shantie Cedeno
English

scedeno@sbcsica.org
Second Grade Teacher 301 301 Staff Lounge 308 300

Evelyn Ramirez 
eramirez@sbcsica.org

Coordinator of 
Operations & Pupil 

Services
106 400A 202

Kenny Diaz
Spanish

kdiaz@sbcsica.org
2nd Grade  Teacher 302 302 Cafeteria 110

Multipurpose 
Room

Frigg St. Helen 
fsthelen@sbcsica.org

Building Manager 104 307 301
Destiny Rosario

English
drosario@sbcsica.org

Third Grade Teacher 405 405
Jean Paul Rodriguez

jprodriguez@sbcsica.org
Food Service Aide 108 Kitchen

Noel Kellier
  nkellier@sbcsica.org

Director of 
Information and 

Technology 
409 400B 302

Evelyn Castillo
Spanish

ecastillo@sbcsica.org
Third Grade Teacher 404 404

Etienne Mathurin
emathurin@sbcsica.org

Sous Chef 108 Kitchen

John Varas
jvaras@sbcsica.org

Executive Chef 109 Kitchen 401
Diana Wright

English
dwright@sbcsica.org

Fourth Grade Teacher 403 403
Deanna Nieves

dnieves@sbcsica.org
Food Service Aide 108 Kitchen

Open
Special Assistant 101 500 402

Lorraine Sierra
Spanish

lsierra@sbcsica.org
Fourth Grade Teacher 401 401

Jose Bueno
jbueno@sbcsica.org

Kitchen Prep/Driver Kitchen

Deborah Vila Tricomi
dvilatricomi@sbcsica.org

Part Time Academic 
Consultant - ELA & 

Social Studies
208 202 501

Mary Matheson
English

mmatheson@sbcsica.org
Fifth Grade Teacher 406 406

Frank Flores
fflores@sbcsica.org

Technology Assistant 407 407

Open Part Time Academic 
Consultant - Math 208 202 502

Open
Spanish Fifth Grade Teacher 506 506

Yanel Gonzalez
ygonzalez@sbcsica.org

Support Staff 311

Main Office 105
Main 
Office

507
Catherine Villaquiran

Spanish
cvillaquiran@sbcsica.org

Interim Principal for 
Middle School/High 

SchoolMiddle 
507 507

Gerardo Velasquez
gvelasquez@sbcsica.org

Support Staff 312

Carmen Aquino
caquino@sbcsica.org

Parent Coordinator 107 200B 601
Raul Toro
Spanish

rtoro@sbcsica.org

Middle School 
Teacher 505 505

Nathaniel Patman
npatman@sbcsica.org

Support Staff 310

Jodie Williams-Zoe
jwiiliams-Zoe@sbcsica.org

Special Education 
Coordinator 209 200B 602

Ruiz, Kenneth
Math

kruiz@sbcsica.org

Middle School 
Teacher 504 504

Keena Mott
kmott@sbcsica.org

Custodial Worker 113 308

OPEN
Reading Recovery 201 201 701

Alexandra Cruz
ELA

acruz@sbcsica.org

Middle School 
Teacher 503 503

Eliezer Carrasquillo
ecarrasquillo@sbcsica.org

School Bus Driver

Camren Belis          
Cbelis@sbcsica.org

Teaching Assistant 702
Samantha Sayegh

Social Studies
ssayegh@sbcsica.org

Middle School 
Teacher 502 502

Karen Vazconez 
Kvazconez@sbcsica.org

Teaching Assistant 801
Aubrey Hector                

Science
ahector@sbcsica.org

Middle School 
Teacher 501 501

Sara Lee                      
nurse@sbcsica.org

Nurse 207 200A

security@sbcsica.org
Security 111

Front 
Desk

Open
Guidance Counselor 1

Tel.:  718.292.5737 
Fax:  718.292.1205

164 Bruckner Blvd
Bronx, NY 10454



 2022-2023 School Year Calendar 
 September  5  Monday  Labor Day  (Schools Closed) 
 September  6  Tuesday  First Day of School for all students. 
 October  10  Monday  Columbus Day / Indigenous People Day 

 (Schools Closed) 
 November  8  Tuesday  Election Day 

 Professional Development for Teachers 
 Remote School for Students 

 November  11  Friday  Veterans Day 
 ( Schools Closed) 

 November  14  Monday  Parent Teacher Conference-All Grades 
 (No school for Students) 

 November  23- 
 25 

 Wednesday- 
 Friday 

 Thanksgiving Recess 
 (Schools Closed) 

 December 
 January 

 23 
 4 

 Friday- 
 Wednesday 

 Winter Recess 
 December 23 – January 4,2023 

 (School Closed) 
 Students return to school on Thursday 

 January 5, 2023 
 January  16  Monday  Dr. Martin Luther King Jr. Day Observed 

 (Schools closed) 
 February  20- 

 24 
 Monday-Friday  Midwinter Recess 

 ( Schools closed) 
 Students return to school on Monday 

 February 27, 2023 
 March  15  Wednesday  Parent Teacher Conference-All Grades 

 (Remote school for Students) 

 April  6-11  Thursday- 
 Tuesday 

 Good Friday & Easter 
 Observance 

 Students return to school on Wednesday 
 April 12, 2023 

 April  19- 
 21 

 Wednesday- 
 Friday 

 NYS ELA EXAM 
 Grades 3-8 

 May  2-4  Tuesday- 
 Thursday 

 NYS MATH EXAM 
 Grade 3-8 

 May  26- 
 31 

 Friday- 
 Wednesday 

 Memorial Day Observed 
 (School closed) 

 Students return to school on Thursday 
 June 1, 2023 

 June  8  Thursday  Chancellor’s Day professional Development 
 for Teachers 

 ( Remote School for Students) 
 June  9  Friday  Clerical Day 

 Half day for Students 
 June  19  Monday  Juneteenth Observed 

 (School closed) 
 June  23  Friday  Last Day of School ( For Students) 

 Half Day 
 * Some of these dates are subject to change 

 Updated as of 9/13/22 
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