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APPENDIX A: 2023-24 CHARTER SCHOOL ANNUAL REPORT 

PART 1: SCHOOL INFORMATION AND EXECUTIVE SUMMARY 
Name of Charter School: Year School Opened: 
Booker T. Washington Academy 2014 
Street Address: City/Zip Code: 
804 State Street New Haven, CT 06511 
School Director: School Director Contact Information: 
Adam Rosenberg, Middle School Principal adam.rosenberg@btwanewhaven.org /203-691-6535 
Grades Authorized to Serve in 2022-2023: Charter Term: 
K-8 2020-2024 (1-year COVID-19 Extension) 
1. School Performance Best Practices:  In 250 words or less, describe the practice or practices in use at the

school that have resulted in strong student outcomes and a positive school climate during the 2023-2024
school year. Explain the rationale for establishing the practice(s) and the issue(s) it was intended to address.
Describe the impact of the practice(s) on the student outcomes, providing evidence to substantiate
effectiveness (i.e. quantitative, qualitative data). Provide evidence of collaboration with local school districts
as appropriate.

To ensure equitable access to high-quality instruction for all students, Booker T. Washington Academy (BTWA) 
prioritized professional development for teachers focused on high-leverage instructional strategies. The 
academy implemented embedded instructional coaching and modeling through cognitive coaching, offering 
differentiated support tailored to individual teacher needs. Additionally, BTWA facilitated weekly grade-level 
“lesson studies” to enhance teachers' capacity to analyze data and make informed instructional decisions.  

To streamline the implementation of these strategies, BTWA created “one-pager” documents outlining the 
necessary steps, routines, and procedures, allowing teachers to access them easily with a single click. As a result 
of these initiatives, student achievement in both reading and math significantly improved. SBAC performance 
increased by 10 percent in reading and by 11 percent in math. Seventy percent of students met their growth 
goals in English Language Arts (ELA), while eighty percent achieved their growth targets in math. Furthermore, 
BTWA exceeded its ESSA target for ELA and came close to meeting its math target, achieving a notable increase 
of 3.3 points over the previous year. 

mailto:adam.rosenberg@btwanewhaven.org
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PART 2: SCHOOL PERFORMANCE 

1. School Goals: State the school’s mission statement. Provide the school’s mission-specific,
measurable goals. Analyze school progress toward these goals, providing data as
appropriate. Add/Remove rows as necessary.

MISSION STATEMENT 

The Booker T. Washington Academy’s mission is to provide a safe, nurturing, and 
challenging learning environment with the aim of producing responsible and productive 
citizens prepared to compete successfully in the global marketplace. To achieve this aim, 
we are committed to ensuring that each of our scholars has the capacity to read, write, 
think, discuss and problem solve and to transfer these skills to achieve their college and 
career objectives. 

Goal Statement: Evidence of Progress Toward Target Goals: 

Academics: To ensure that every one of our 
scholars has the capacity to read, write, 

think, discuss and problem solve and that 
these transferable skills can be utilized 

effectively to achieve their college and career 
objectives. 

At BTWA, we are committed to having a 
relentless focus on student achievement and 
outcomes. We recognize the importance of 
ensuring our scholars are authentically 
prepared for what’s next when they leave our 
school to enroll in the high school of their 
choice. As we move further and further away 
from the pandemic, we continue to focus on 
meeting the targeted needs of each of our 
scholars. To achieve this goal, we are 
engaged in the following practices:  

● Social Emotional Learning- Integrate
social emotional learning into the
everyday school program to help
students cope with trauma, build
resilience, and develop interpersonal
skills.

● Culturally Relevant Curriculum and
Instruction- Develop a curriculum that
reflects the diverse backgrounds of
students, making learning more
relatable and engaging, and
implementing a bank of evidence-based
culturally responsive instructional
strategies reflective of BTWA
demographics.

● Professional Development- Provide
ongoing training for teachers on
effective instructional strategies, trauma
informed practices, and culturally
responsive teaching.
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● Family Engagement- Foster strong
partnerships with families through
regular communication, workshops and
resources that support learning at
home.

● Academic learning support- Extending
the school day and year and increasing
access to targeted intensive tutoring
during the school day.

● Regular Assessment and Feedback-
Use formative assessments to monitor
student progress and adjust instruction
accordingly, ensuring that all students
receive the support they need.

Citizenship: To embrace the five character 
virtues as exemplified by PRIDE: 

Perseverance, Responsibility, Integrity, 
Discipline, Empathy, and demonstrate their 
grasp of these virtues in their decisions and 

actions. 

At BTWA, we successfully re-established a 
positive climate and culture, as demonstrated 
by significant growth in student performance in 
both reading and math on the SBAC. 
Additionally, we achieved a notable reduction 
in chronic absenteeism, decreasing from over 
40% post-pandemic to 18% in the 2023-2024 
school year. We are excited to carry this 
momentum into the 2024-2025 school year. 

Purpose: To adopt the philosophy of Booker 
T. Washington, specifically as it relates to the
importance of hard work, the value of quality

education, and the commitment to giving 
back to the community. 

We continue commit to recruiting, developing 
and retaining mission aligned staff that buy 
into the CORE Values of our organization, 
which we articulate as:  

Beliefs- changing the beliefs of adults 
regarding the unlimited potential of all learners 
regardless of race or zip code.  

Teaching-explicitly focusing on skill 
development in academics and social-
emotional learning leveraging culturally 
responsive practices.  

Whatever it Takes-being committed to 
implementing best practices versus what is 
currently educationally fashionable.  

Achievement-validating our beliefs with 
student performance outcomes. 

2. Student Achievement:  The data below summarizes the school’s performance and
academic achievement from the 2022-23 school year provided below. Please review the
data using EdSight to ensure its accuracy.
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Performance Metric 2022-2023 

1.1. Academic Achievement 
a. ELA Performance Index – All Students 58.2 
b. ELA Performance Index – High Needs Students 56.8 
c. Math Performance Index – All Students 51.5 
d. Math Performance Index – High Needs Students 50.9 
e. Science Performance Index – All Students 53.0 
f. Science Performance Index – High Needs Students 51.1 

1.2. Academic Growth 
a. ELA Academic Growth – All Students 59.4% 
b. ELA Academic Growth – High Needs Students 62.4% 
c. Math Academic Growth – All Students 59.0% 
d. Math Academic Growth – High Needs Students 62.0% 
e. Progress Toward English Language Proficiency – Literacy * 
f. Progress Toward English Language Proficiency - Oral * 

1.3. Participation Rates–ELA, Math, Science (a. All Students, b. High Needs Students) 
1.4. Chronic 
Absenteeism 

a. All Students 26.3% 
b. High Needs Students 27.1% 

1.5. Preparation for CCR – Percent Taking Courses * 
1.6. Preparation for CCR – Percent Passing Exams * 
1.7. On-track to High School Graduation 68.0% 
1.8. 4-year Graduation—All Students (2022 Cohort) * 
1.9. 6-year Graduation—High Needs Students (2020 Cohort) * 
1.10. Postsecondary Entrance (Graduating Class 2022) * 
1.11. Physical Fitness (estimated participation rate = 100.0%) 47.9% 
1.12. Arts Access * 
School Category: 4 * 
Charter School Accountability Index: 59.8 
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3. Legal Compliance Best Practices: In 250 words or less, detail how specific practices
employed overtime at the school result in ensuring that the school operates in compliance with
applicable laws and regulations (e.g. support for students with disabilities, English
Learners/Multilingual Learners, employee, and student rights). Describe the areas of operation
including policies and procedures that ensure compliance with applicable laws and
regulations. Include quantitative and qualitative information associated with compliance.
Provide evidence of collaboration with local school districts in this area as appropriate.

The Booker T. Washington Academy (BTWA) adheres to all local, state, and federal laws and 
regulations regarding the identification and support of students with disabilities and English 
learners, ensuring the rights of both employees and students are upheld. BTWA collaborates 
with the New Haven School District to deliver special education services to students with 
disabilities and has a Memorandum of Understanding with NHPS to provide support in speech, 
occupational, and physical therapy. Additionally, BTWA employs a certified special education 
teacher and an academic assistant to offer direct services to students with learning disabilities, in 
accordance with their Individualized Education Program (IEP) requirements. BTWA also follows 
a well-established protocol for identifying students who may qualify for English Language 
Learner services, ensuring compliance with state and federal guidelines for those with limited 
English proficiency. 
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PART 3: STEWARDSHIP, GOVERNANCE, AND MANAGEMENT 

1. Financial Documents: As required by C.G.S. § 10-66cc(b)(2)and 10-66pp, the charter school,
and if applicable, the charter school management organization of the state or local charter
school, (1) shall submit FY 2022-2023 certified audit statements, including the statement of
activities showing all revenues from public and private sources, expenditures, and net
operating gain/loss, balance sheet and statement of cash flows; (2) the charter school and if
applicable, the charter school management organization of the state or local charter school,
shall submit a complete copy of the most recently completed Internal Revenue Service form
990, including all parts and schedules, other than Schedule B of such form; (3) provide the
FY 2023-2024 budget; and (4) provide a FY 2024-2025 board-approved budget.

2. Financial Condition: Provide the following financial data taken from the FY 2022-2023
certified audit statement.

Total margin (net income/total revenue): 2.43% 
Debt to asset ratio (total liabilities/total assets): 0.34 
Debt service coverage ratio (net income + depreciation + interest 
expense)/ (annual principal + interest, and lease payments): 0.58 

Current asset ratio (current assets/current liabilities): 2.43 
Days of (unrestricted cash/((total expenditures-depreciation)/365)): 91.37 
Cash flow (change in cash balance): (408,937) 
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Type	equation	here.

3. Governing Board: Consistent with C.G.S. § 10-66bb(d)(3)(A), provide the information
below for all governing board members. The governing board should include teachers,
parents, guardians of students enrolled in the school, and the chairperson of the local or
regional board of education of the town in which the charter school is located and which has
jurisdiction over a school that resembles the approximate grade configuration of the charter
school, or the designee of such chairperson, provided such designee is a member of the
board of education or the superintendent of schools for the school district, or the
superintendent’s designee.

Name: Occupation: 
Board 

Role/Term: 
Mailing/Email: 

Background 
Check: 

Dr. Kelcy Steele Pastor/School 
Administrator Board Chair pastork@varickmemorial.org 

X  Yes  ☐  
No 

Kate Kelly Professor of 
Social Work Treasurer etaky@outlook.com 

X  Yes  ☐  
No 

Dave Martin Program Officer Secretary dmartin@wcgmf.org X  Yes  ☐  
No 

Jesse Phillips Political 
Strategist Member jphillips@gnhcc.com X  Yes  ☐  

No 

Sydney Perry Retired Member sydneyperry613@gmail.com X  Yes  ☐  
No 

Dr. Edward 
Joyner 

Education 
Consultant/NHP
S Board 
Member 

Member X  Yes  ☐  
No 
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4. Renewal Terms and Other Issues: Provide a progress update on terms established in the
charter school’s most recent renewal; summarize actions taken and progress data to
substantiate efforts to address such terms. Provide an update on how the charter school is
addressing or plans to address the issues noted. The chart below is pre-populated to
include terms documented in the school’s last renewal resolution or issues identified by the
CSDE.

Standard/Indicat
or: Term or Condition: Progress Update: 

1.1 Academic 
Achievement 

In 2024, the SBE required BTWA to 
develop and implement a corrective 
action plan in student academic 
achievement. BTWA’s 2022-23 Next 
Generation Accountability Index was 
59.8, the state’s index was 69.3.   

The school should continue efforts to 
improve student outcomes. 

In the 2023-2024 school year, 
Booker T. Washington Academy 
(BTWA) developed and 
implemented a corrective action 
plan aimed at improving student 
academic outcomes. This plan 
focused on three key areas for 
math and reading: prioritizing high-
leverage instructional strategies, 
enhancing teacher capacity for 
delivering differentiated instruction, 
and increasing the ability to make 
data-driven decisions. The 
implementation of this plan resulted 
in a significant boost in student 
performance on the SBAC, with 10 
percent more students meeting or 
exceeding grade-level expectations 
in reading and a 11 percent 
increase in math. 

BTWA not only exceeded its ESSA 
target of 61.4 in English Language 
Arts (ELA) but also achieved a 
commendable increase of 3.3 
points in math, narrowly missing its 
target. Notably, 70 percent of 
BTWA students met their growth 
target in ELA, while 80 percent 
achieved their growth target in 
math. These results reflect the 
effectiveness of the corrective 
action plan and the commitment of 
the BTWA community to enhancing 
student learning and achievement. 
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3.5 Chronic 
Absenteeism 

BTWA’s chronic absenteeism rate for 
the 2021-22 school year was 28.2%, 
whereas the state average was 
23.7%. The school’s rate for the 2022-
2023 school year was 26.3%, 
whereas the state average was 
20.0%.   

The school should continue efforts to 
lower the chronic absenteeism rate.  

In an effort to reduce the chronic 
absenteeism rate at Booker T. 
Washington Academy (BTWA), we 
implemented the systems and 
structures recommended by the 
Connecticut State Department of 
Education (CSDE). Our approach 
focused on key ingredients such as 
school attendance team meetings, 
data tracking and analysis, 
equitable policies and procedures, 
multi-tiered systems of support, 
and strategic partnerships. These 
initiatives have led to a significant 
decrease in chronic absenteeism, 
dropping from 26 percent in the 
2022-2023 school year to 18.4 
percent in 2023-2024. 

Highlighted activities that 
contributed to this success 
included the "School is Better With 
You" campaign, which emphasized 
the importance of daily attendance, 
and the establishment of intentional 
daily attendance procedures. We 
also organized monthly attendance 
celebrations to recognize and 
reward improved attendance, 
fostering a sense of community 
and motivation among students.  

Additionally, we focused on 
creating a welcoming environment 
for all students, ensuring that every 
child feels valued and supported. 
These combined efforts have not 
only improved attendance rates but 
have also strengthened the overall 
school culture at BTWA. 
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4.5 
Teacher/Staff 
Credentials 

As of May 1, 2024, the Bureau of 
Educator Standards and Certification 
reported 1 staff identified in the 
Educator Data System as out of 
compliance for the 2023-24 school 
year. No certificate/permit on file. 

Per state statute, it is the school’s 
responsibility to take steps to ensure 
100% of school staff hold appropriate 
certificates, permits, or authorizations 
for positions. 

Booker T. Washington Academy 
(BTWA) developed and 
implemented a corrective action 
plan aimed at increasing staff 
certification. This plan includes 
several key components: ensuring 
that those responsible for hiring 
possess a comprehensive 
understanding of the certification 
requirements for each position 
within the organization; actively 
recruiting staff who are already 
certified or who demonstrate 
qualifications for a CSDE 
certificate, authorization, or permit 
at the time of hire; generating and 
sharing certification compliance 
reports with school leaders at least 
once a month; and clearly 
communicating the link between 
teacher certification and job 
security through regular staff 
meetings, newsletters, and 
professional development 
sessions. This communication 
emphasizes the importance of 
certification for career stability and 
advancement. 

BTWA remains committed to 
prioritizing the hiring and retention 
of appropriately certified teachers, 
with the goal of achieving 100% 
certification each year. 



11 

5. Stewardship, Governance, and Management Best Practices: In 250 words or less,
summarize practices/processes established in the areas of stewardship, governance, and
management (e.g., financial management, reporting compliance, sustaining financial
viability, and school operations) that ensure the school is financially viable, organizationally
healthy, strong, and held accountable to established goals. Explain the rationale for
establishing and/or continuing the practice(s). Explain the impact on the school, referencing
quantitative and qualitative data. Provide evidence of collaboration with local school
districts in this area as appropriate.

The Board of Directors of the Booker T. Washington Academy fully recognizes its 
responsibilities as the charter holder. These responsibilities encompass several key areas: (1) 
maintaining a steadfast focus on student achievement, (2) ensuring effective leadership within 
the school, (3) establishing sound policies, (4) upholding legal and regulatory compliance, and 
(5) overseeing financial management to guarantee long-term viability.

Since our inception, we have successfully maintained fiscal stability while making prudent 
expenditures, all while delivering a high-quality education to our scholars. Our dedication to 
securing both foundation and private funding has enabled us to consistently achieve a surplus 
in savings. This effort is especially vital given the inequitable funding challenges we face, as 
our charter school is excluded from the state’s Education Cost Sharing (ECS) Funding 
Formula. 
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PART 4: STUDENT POPULATION 

1. Enrollment and Demographic Data: Provide 2023-2024 student demographic and
enrollment information.

Grades Served: K-8 American Indian or Alaska Native: 1 
Student Enrollment: 384 Asian: 1 

Black/African American: 304 

Percent of Free/Reduced-Price 
Meals: 92 

Hispanic/Latino: 63 
Native Hawaiian or Pacific Islander: 2 

Percent of Special Education 
Students: 8 

Two or More Races: 13 
White: 0 

2023-2024 Enrollment by Grade Level: 

PK K 1 2 3 4 5 6 7 8 9 10 11 12 Tota
l 

0 38 48 41 61 44 39 36 43 34 0 0 0 0 384 

2. Enrollment Efforts: Summarize the school’s efforts to attract, enroll and retain a diverse
student population, representative of students of color, low-income students, English
Learners/Multilingual Learners, and students with disabilities.

The Booker T. Washington Academy employs a range of strategies to attract, enroll, and retain 
a diverse and representative student population, including minority students, low-income 
students, Multi-Lingual Language Learners (EL/ML), and students with disabilities. All families in 
New Haven are encouraged to apply, with a preference given to scholars residing in the Dixwell 
and Newhallville neighborhoods, which have significant populations of students facing social, 
emotional, and behavioral challenges. This group includes students who require special 
education services and EL/ML support. 

To reach families across all New Haven communities, we begin our recruitment efforts in March, 
utilizing various methods such as newspaper advertisements, door-to-door flier distribution, and 
outreach through community health centers and churches. We also promote the school through 
public service announcements on local radio stations. Additionally, we host Open Houses at the 
school and participate in NHPS Choice events throughout the Greater New Haven Community 
to raise awareness about our offerings. 

In all communications with prospective families, we emphasize our commitment to recruiting and 
serving EL/ML and special needs scholars, ensuring that our dedication to diversity and 
inclusion is clear. 

3. Waitlist Data: Provide waitlist totals below, illustrating demand and community support for
the school.

2023-2024 Waitlist: 2024-2025 Waitlist: 
18 22 
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4. Student Population Best Practice: In 250 words or less, summarize practice(s)/system(s)
used in the area of student population (e.g., family and community engagement, recruitment
processes, retention strategies) to ensure the school promotes equity by effectively
attracting, enrolling and retaining students, particularly among targeted populations. Explain
the rationale for establishing and/or continuing the practice(s). Include a brief narrative on the
school’s unique model and describe the practice(s) and its impact on the school, referencing
quantitative and qualitative data. Provide evidence of collaboration with local school districts
in this area as appropriate.

At the Booker T. Washington Academy, we take pride in our role in enhancing educational 
opportunities and promoting equity for students, while providing parents with high-quality 
educational choices in New Haven. Our student population primarily consists of low-income 
families from under-resourced communities, with over 90 percent eligible for free or reduced 
lunch.  

To meet the needs of the families we serve, we have intentionally tailored our school programs, 
offering before and after-school care to improve accessibility. Additionally, we provided 
extended learning opportunities during the summer, specifically targeting students most 
impacted by the pandemic.  

We are also committed to creating a welcoming environment where every child feels valued and 
supported. These combined efforts have not only led to improved attendance rates but have 
also strengthened the overall school culture at BTWA.  

Key initiatives that contributed to this success include the "School is Better With You" campaign, 
which highlighted the importance of daily attendance, and the implementation of structured daily 
attendance procedures. We also organized monthly attendance celebrations to recognize and 
reward students for their improved attendance, fostering a sense of community and motivation 
among them. 
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APPENDIX B: CHARTER SCHOOL PERFORMANCE FRAMEWORK
The Connecticut State Department of Education’s (CSDE) charter school performance framework promotes clear and 
transparent expectations for all charter schools. The four performance standards are central to measuring schools’ efficacy 
and viability, and align to state law and national best practices among charter school authorizers as accumulated by the 
National Association of Charter School Authorizers. Within each standard area, the framework identifies a series of 
indicators used to evaluate charter schools. The framework drives the CSDE’s charter school accountability systems and 
processes, including initial approval decisions, annual monitoring, and renewal determinations.  

Performance Standards: 

1. School Performance: Is the school a successful model resulting in strong student outcomes and a positive school climate?

2. Stewardship, Governance, and Management: Is the school financially and organizationally healthy and viable?

3. Student Population: Is the school promoting equity by effectively attracting, enrolling, and retaining students, particularly
among targeted populations? 

4. Legal Compliance: Is the school acting in compliance with applicable laws and regulations?

Performance Standards: Performance Indicators: 
1. School Performance 1.1. Academic Achievement 

a. ELA Performance Index–All Students
b. ELA Performance Index–High Needs Students
c. Math Performance Index–All Students
d. Math Performance Index–High Needs Students
e. Science Performance Index–All Students
f. Science Performance Index–High Needs Students

1.2. Academic Growth 
a. ELA Academic Growth–All Students
b. ELA Academic Growth–High Needs Students
c. Math Academic Growth–All Students
d. Math Academic Growth–High Needs Students
e. Progress toward English Language Proficiency–Literacy
f. Progress toward English Language Proficiency-Oral

1.3. Participation Rates–ELA, Math, Science (a. All Students, b. High Needs) 
1.4. Chronic Absenteeism (a. All Students, b. High Needs)  
1.5. Postsecondary Preparation 
1.6. Postsecondary Readiness 
1.7. On-track to High School Graduation 
1.8. 4-year Adjusted Cohort Graduation (All Students) 
1.9. 6-year Adjusted Cohort Graduation (High Needs Students) 
1.10. Postsecondary Entrance Rate  
1.11. Physical Fitness 
1.12. Arts Access 

2. Stewardship, Governance,
and Management

2.1. Financial Management  
2.2. Financial Reporting  
2.3. Financial Viability  
2.4. Governance and Management 
2.5. Facility 

3. Student Population 3.1. Recruitment and Enrollment Process 
3.2. Waitlist and Enrollment Data 
3.3. Demographic Representation 
3.4. Family and Community Support  
3.5. School Culture and Climate 

4. Legal Compliance 4.1. Open Meetings and Information Management 
4.2. Students with Disabilities 
4.3. English Learners 
4.4. Rights of Students 
4.5. Teacher/Staff Credentials 
4.6. Employee Rights 
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APPENDIX C: STATEMENT OF ASSURANCES 

It is imperative that charter schools–as with all other public schools–adopt and uphold the highest ethical and 
legal standards while delivering excellent academic opportunities for students and their families.  

As the authorized representative of Booker T. Washington Academy, to the best of my knowledge, I affirm that: 

1. Pursuant to C.G.S.A. § 10-66rr, all board members and staff have satisfactorily completed background
checks, including a state and national criminal record check and a record check of the Department of
Children and Families child abuse and neglect registry.

2. Pursuant to C.G.S.A. § 10-66rr, if applicable, all charter school management organization (CMO)
governing board members and staff members, who performs a service involving direct student contact
have satisfactorily completed background checks, as described in (1).

3. All contractors doing business with the school, who performs a service involving direct student contact
have satisfactorily completed background checks, as described in (1).

4. Records of any and all background checks described above, are on file at Booker T. Washington
Academy and available for random audit by the Connecticut State Department of Education (CSDE).

5. Pursuant to C.G.S.A. § 10-66oo, Booker T. Washington Academy Governing Board has adopted written
anti-nepotism and conflict of interest policies consistent with state law and best practices in nonprofit
corporate governance, and pursuant to 10-66bb(d), that no member or employee of the Governing
Board has a personal or financial interest in any asset, real or personal, of the charter school.

6. Pursuant to C.G.S.A. § 10-66oo, each member of a governing council of a state or local charter school
shall complete training related to charter school governing council responsibilities and best practices at
least once during the term of the charter, and that no board member of Booker T. Washington
Academy serves on the board of another charter school or CMO.

7. All public funds received by Booker T. Washington Academy have been, or are being, expended
prudently and in a manner required by law.

8. All Governing Board meetings are open and accessible to the public, and that Booker T. Washington
Academy has posted, and continues to post, on any Internet website that the Governing Board
operates, the schedule, agenda, and minutes of each Governing Board meeting, including any meeting
of a subcommittee of the Governing Board.

9. Booker T. Washington Academy does not discriminate in any employment practice, education program,
or educational activity on the basis of race, color, religious creed, sex, age, national origin, ancestry,
marital status, sexual orientation, gender identity or expression, disability, or any other basis prohibited
by Connecticut state and/or federal nondiscrimination laws.

10. Booker T. Washington Academy does not operate any school location outside the scope of its approved
charter or subsequent State Board of Education approval.
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By signing this Statement of Assurances on behalf of the Governing Board of Booker T. Washington Academy, I 
acknowledge that I understand the terms contained herein and affirm the validity of each statement to the best 
of my knowledge. I further understand that Booker T. Washington Academy may be subject to random audit by 
the CSDE to verify these statements. 



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
Revenue
   44540 State Grants
      44530 Local Government Grants - 
      44545 Per Pupil Revenue 6,215,528              Per Pupil Budgeted at 484 @ $12,842 per student
   Total 44540 State Grants 6,215,528              
   43000 Non-Profit Revenue
      43310 Corporate and Business Grants
      43320 Discounts - Long-term Grants
      43330 Foundation and Trust Grants 600,000                  Buck, Charitable Contribution and New Alliance
      43450 Individual Contributions 1,000 
   Total 43000 Non-Profit Revenue 601,000                 
   44000 Federal Grants
      44510 Federal Grants
         44515 E-Rate 30,542 
         44516 Other Federal Grants
         44550 ESSA - Student Entitlements - All Title Grants
            44551 Title I 209,898                  Based on FY23 Allocation
            44552 Title II 31,414 Based on FY23 Allocation
            44553 Title IV 17,567 Based on FY23 Allocation
            44554 Title III 3,142 
      44555 Special Education Reimbursement 180,000                  
            44556 Education Stabilization Fund 851,847                  Remaining ARP Funds
   Total 44000 Federal Grants 1,324,410              
   46430 Miscellaneous Revenue
   47200 Program Income
      47240 After School Program 24,000 After school Program to be  Outsourced
      47241 Summer Program - 
      47250 Uniform Income 5,000 
   Total 47200 Program Income 29,000 
   49000 Special Events Income
      49010 Special Events Contributions
      49020 Fundraising/ Fundraising School Events 15,000 
   Total 49000 Special Events Income 15,000 
   50030 Interest 21,600 
Total Revenue 8,206,538              
Gross Profit 8,206,538              
Expenditures
   60000 Personnel Salaries
      60001 Payroll - Leadership Staff 295,831                  
      60002 Payroll - Other 40,000 
      60005 Payroll - Academic Deans and Directors 642,139                  
      60010 Payroll - Teachers 2,056,156              
      60011 Payroll - Special Education Teachers 193,860                  
      60012 Payroll - Specialty Teachers 577,836                  
      60015 Payroll - Academic Assistants 283,242                  
      60020 Payroll - Student Support 181,650                  
      60025 Payroll - Nurse 122,102                  
      60030 Payroll - Hall/Bus Monitoring 97,075 
      60032 Behavior Support/Classroom Aides 87,680 
      60035 Payroll - Before/After School - After school Program to be  Outsourced
      60036 Summer School Program Salary - Summer school Program Outsourced to YMCA



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
      60040 Payroll - Finance & Operations 246,698                  
   Total 60000 Personnel Salaries 4,824,269              
   60044 Personnel Taxes and Benefits
      60050 Payroll - Social Security ER 129,643                  
      60055 Payroll - Medicare ER 31,190                    
      60059 SUI 48,243                    
      60060 Payroll - CT Witholding -                               
      60064 Personnel Benefits -                               
         60065 Payroll - Health Benefits 486,598                  5% increase
         60070 Payroll - Dental & Vision Benefits 44,481                    
         60080 Payroll - Life Insurance 3,087                      
         60082 Workers Compensation Insurance 30,920                    8% increase
         60095 Payroll - Bonus Pay
      Total 60064 Personnel Benefits 565,086                 
   Total 60044 Personnel Taxes and Benefits 774,161                 
   60100 Classroom Expenses
      60101 Art Supplies 2,500                      
      60102 Assessment Materials and Svcs 9,841                      
      60103 Classroom Events 7,000                      
      60104 Classroom Supplies 25,000                    
      60105 Education Software 20,000                    iExcel, Google Classrooms, Myon
      60106 Music Supplies 2,000                      
      60107 Physical Education Supplies 3,000                      
      60108 Textbooks and Materials 100,000                  PP budgeted @537
      60110 Library Supplies 1,500                      
   Total 60100 Classroom Expenses 170,841                 
   60200 School Related Services
      60109 Summer School Expenses -                               
      60201 Nursing Supplies 8,500                      
      60202 Pupil Services 5,000                      
      60203 Student Field Trips 5,000                      
         60203-1 Field Trips - Fundraised 15,000                    
      60206 Student Transportation 25,000                    
      Total 60203 Student Field Trips 45,000                    
   Total 60200 School Related Services 58,500                    



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
   62100 Contract Services
      60099 Payroll Processing Fees 16,000 
      62110 Accounting Fees 125,000                  
      62115 Audit Services 25,000 
      62130 Fundraising Fees 10,000 

      62135 In-Service Dev Consultants 85,000 

Hill for Literacy; Powerschool; Modern Classrooms; Great 
Minds; Wilson Language Training Corp ; Marcia Brenner 
Associates; Erudite Educational Consulting; Leaving the 
Village. Use In Service Development for FY23 - Greenwood 
Heineman.

      62140 Legal Fees 32,500 Pending claim
      62145 IT Services 40,432 

      62150 Management Fees 376,997                  
5% of Revenue Federal/ Per Pupil; offsets the salaries of 4 
Leadership positions that moved to Elevate

      62190 Other Contract Services 100,000                  
   Total 62100 Contract Services 810,929                 
   62800 Facilities and Equipment
      62801 Facility Supplies 39,690 increase 5% over last year
      62804 Snow Removal/Waste Management 31,383 
      62815 Maintenance and Repairs 50,000 
      62825 Utilities 156,827                  
      62835 Security System 11,142 
      62840 Equipment  Rental - 
      62850 Custodial / Janitorial Services 216,000                  
      62890 Rent - 
      62891 Real Estate Tax 100,606                  
      62895 Operating Lease Expense 538,391                  ASC 842 Operating Lease Expense known
      62892 Relocation - 
   Total 62800 Facilities and Equipment 1,144,039              
   65000 Operations
      60205 Staff Uniforms 3,386 
      60210 Student Uniforms 5,000 
Total Student Services 8,386 
      62865 General Insurance - 
         62870 Property Insurance 36,000 
      Total 62865 General Insurance 36,000 
   65000 Operations
      65005 Office Equipment Lease
      65005-1 Photocopier 18,499 
      65010 Books, Subscriptions, Reference 4,600 Powerschool
      65015 Classroom & Office Equipment - Non Depr 19,664 
      65016 Classroom & Office Furniture - Non Depr 12,000 
      65020 Postage and Delivery 8,065 
      65030 Printing and Copying 8,274 
      65040 Office Supplies 21,288 
      65050 Telecommunications 46,430 
      65051 Communications E-Rate 18,451 
      65105 Bank Fees 3,000 
      65150 Memberships and Dues 18,113 
Total 65000 Operations 178,384                 
      68000 Staff Travel



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
         68310 Travel - Conf, Mtg and Conv 1,330                      
         68315 Travel - Air/Ground Transport 5,000                      
         68320 Travel - Lodging 3,000                      
         68325 Travel - Meals & Entertainment 1,955                      
         68330 Travel - Mileage 2,885                      
         68335 Travel - Parking 8,400                      
      Total 68000 Staff Travel 22,570                    
   65100 Recruitment and Marketing
      65110 Advertising Expenses 5,000                      
      65115 Student Recruitment 10,000                    
      65140 Staff Recruitment 10,000                    
   Total 65100 Recruitment and Marketing 25,000                    
   65145 Professional Development
      65160 Meeting Supplies & Food 6,874                      

      65170 Staff Development & Training -                               Moved expenses to In Service Development Consultants
   Total 65145 Professional Development 6,874                      
   90000 Miscellaneous Expense
   65102 Gifts and Gratitude -                               
   60930 Late fees & penalties -                               
      65130 Interest Expense - General 500                          
      62810 Depr and Amort - Allowable 126,269                  5% increase for additional capital expenditures
      90500 Bad Debt Expense -                               
   Total 90000 Miscellaneous Expense 126,769                 
Total Expenditures 8,186,721              
Net Revenue 19,817                    



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
Revenue
   44540 State Grants
      44530 Local Government Grants -                               
      44545 Per Pupil Revenue 6,215,528              Per Pupil Budgeted at 484 @ $12,842 per student
   Total 44540 State Grants 6,215,528              
   43000 Non-Profit Revenue
      43310 Corporate and Business Grants
      43320 Discounts - Long-term Grants
      43330 Foundation and Trust Grants 600,000                  Buck, Charitable Contribution and New Alliance
      43450 Individual Contributions 1,000                      
   Total 43000 Non-Profit Revenue 601,000                 
   44000 Federal Grants
      44510 Federal Grants
         44515 E-Rate 30,542                    
         44516 Other Federal Grants
         44550 ESSA - Student Entitlements - All Title Grants
            44551 Title I 209,898                  Based on FY23 Allocation
            44552 Title II 31,414                    Based on FY23 Allocation
            44553 Title IV 17,567                    Based on FY23 Allocation
            44554 Title III 3,142                      
      44555 Special Education Reimbursement 180,000                  
            44556 Education Stabilization Fund 851,847                  Remaining ARP Funds
   Total 44000 Federal Grants 1,324,410              
   46430 Miscellaneous Revenue
   47200 Program Income
      47240 After School Program 24,000                    After school Program to be  Outsourced
      47241 Summer Program -                               
      47250 Uniform Income 5,000                      
   Total 47200 Program Income 29,000                    
   49000 Special Events Income
      49010 Special Events Contributions
      49020 Fundraising/ Fundraising School Events 15,000                    
   Total 49000 Special Events Income 15,000                    
   50030 Interest 21,600                    
Total Revenue 8,206,538              
Gross Profit 8,206,538              
Expenditures
   60000 Personnel Salaries
      60001 Payroll - Leadership Staff 295,831                  
      60002 Payroll - Other 40,000                    
      60005 Payroll - Academic Deans and Directors 642,139                  
      60010 Payroll - Teachers 2,056,156              
      60011 Payroll - Special Education Teachers 193,860                  
      60012 Payroll - Specialty Teachers 577,836                  
      60015 Payroll - Academic Assistants 283,242                  
      60020 Payroll - Student Support 181,650                  
      60025 Payroll - Nurse 122,102                  
      60030 Payroll - Hall/Bus Monitoring 97,075                    
      60032 Behavior Support/Classroom Aides 87,680                    
      60035 Payroll - Before/After School -                               After school Program to be  Outsourced
      60036 Summer School Program Salary -                               Summer school Program Outsourced to YMCA



Booker T. Washington Academy 
FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
      60040 Payroll - Finance & Operations 246,698                  
   Total 60000 Personnel Salaries 4,824,269              
   60044 Personnel Taxes and Benefits
      60050 Payroll - Social Security ER 129,643                  
      60055 Payroll - Medicare ER 31,190                    
      60059 SUI 48,243                    
      60060 Payroll - CT Witholding -                               
      60064 Personnel Benefits -                               
         60065 Payroll - Health Benefits 486,598                  5% increase
         60070 Payroll - Dental & Vision Benefits 44,481                    
         60080 Payroll - Life Insurance 3,087                      
         60082 Workers Compensation Insurance 30,920                    8% increase
         60095 Payroll - Bonus Pay
      Total 60064 Personnel Benefits 565,086                 
   Total 60044 Personnel Taxes and Benefits 774,161                 
   60100 Classroom Expenses
      60101 Art Supplies 2,500                      
      60102 Assessment Materials and Svcs 9,841                      
      60103 Classroom Events 7,000                      
      60104 Classroom Supplies 25,000                    
      60105 Education Software 20,000                    iExcel, Google Classrooms, Myon
      60106 Music Supplies 2,000                      
      60107 Physical Education Supplies 3,000                      
      60108 Textbooks and Materials 100,000                  PP budgeted @537
      60110 Library Supplies 1,500                      
   Total 60100 Classroom Expenses 170,841                 
   60200 School Related Services
      60109 Summer School Expenses -                               
      60201 Nursing Supplies 8,500                      
      60202 Pupil Services 5,000                      
      60203 Student Field Trips 5,000                      
         60203-1 Field Trips - Fundraised 15,000                    
      60206 Student Transportation 25,000                    
      Total 60203 Student Field Trips 45,000                    
   Total 60200 School Related Services 58,500                    
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FY 23-24 BUDGET 

 APPROVED 
FY2023-2024 

BUDGET NOTES
   62100 Contract Services
      60099 Payroll Processing Fees 16,000                    
      62110 Accounting Fees 125,000                  
      62115 Audit Services 25,000                    
      62130 Fundraising Fees 10,000                    

      62135 In-Service Dev Consultants 85,000                    

Hill for Literacy; Powerschool; Modern Classrooms; Great 
Minds; Wilson Language Training Corp ; Marcia Brenner 
Associates; Erudite Educational Consulting; Leaving the 
Village. Use In Service Development for FY23 - Greenwood 
Heineman.

      62140 Legal Fees 32,500                    Pending claim
      62145 IT Services 40,432                    

      62150 Management Fees 376,997                  
5% of Revenue Federal/ Per Pupil; offsets the salaries of 4 
Leadership positions that moved to Elevate

      62190 Other Contract Services 100,000                  
   Total 62100 Contract Services 810,929                 
   62800 Facilities and Equipment
      62801 Facility Supplies 39,690                    increase 5% over last year
      62804 Snow Removal/Waste Management 31,383                    
      62815 Maintenance and Repairs 50,000                    
      62825 Utilities 156,827                  
      62835 Security System 11,142                    
      62840 Equipment  Rental -                               
      62850 Custodial / Janitorial Services 216,000                  
      62890 Rent -                               
      62891 Real Estate Tax 100,606                  
      62895 Operating Lease Expense 538,391                  ASC 842 Operating Lease Expense known
      62892 Relocation -                               
   Total 62800 Facilities and Equipment 1,144,039              
   65000 Operations
      60205 Staff Uniforms 3,386                      
      60210 Student Uniforms 5,000                      
Total Student Services 8,386                      
      62865 General Insurance -                               
         62870 Property Insurance 36,000                    
      Total 62865 General Insurance 36,000                    
   65000 Operations
      65005 Office Equipment Lease
      65005-1 Photocopier 18,499                    
      65010 Books, Subscriptions, Reference 4,600                      Powerschool
      65015 Classroom & Office Equipment - Non Depr 19,664                    
      65016 Classroom & Office Furniture - Non Depr 12,000                    
      65020 Postage and Delivery 8,065                      
      65030 Printing and Copying 8,274                      
      65040 Office Supplies 21,288                    
      65050 Telecommunications 46,430                    
      65051 Communications E-Rate 18,451                    
      65105 Bank Fees 3,000                      
      65150 Memberships and Dues 18,113                    
Total 65000 Operations 178,384                 
      68000 Staff Travel
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BUDGET NOTES
         68310 Travel - Conf, Mtg and Conv 1,330                      
         68315 Travel - Air/Ground Transport 5,000                      
         68320 Travel - Lodging 3,000                      
         68325 Travel - Meals & Entertainment 1,955                      
         68330 Travel - Mileage 2,885                      
         68335 Travel - Parking 8,400                      
      Total 68000 Staff Travel 22,570                    
   65100 Recruitment and Marketing
      65110 Advertising Expenses 5,000                      
      65115 Student Recruitment 10,000                    
      65140 Staff Recruitment 10,000                    
   Total 65100 Recruitment and Marketing 25,000                    
   65145 Professional Development
      65160 Meeting Supplies & Food 6,874                      

      65170 Staff Development & Training -                               Moved expenses to In Service Development Consultants
   Total 65145 Professional Development 6,874                      
   90000 Miscellaneous Expense
   65102 Gifts and Gratitude -                               
   60930 Late fees & penalties -                               
      65130 Interest Expense - General 500                          
      62810 Depr and Amort - Allowable 126,269                  5% increase for additional capital expenditures
      90500 Bad Debt Expense -                               
   Total 90000 Miscellaneous Expense 126,769                 
Total Expenditures 8,186,721              
Net Revenue 19,817                    
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Independent Auditors’ Report 

 
 

To the Board of Directors of 
Booker T. Washington Academy, Inc. 
New Haven, CT 06511 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Booker T. Washington Academy, Inc. 
(a nonprofit organization) which comprise the statements of financial position as of June 30, 2023 
and 2022, and the related statements of activities and changes in net assets, functional expenses 
and cash flows for the years then ended, and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Booker T. Washington Academy, Inc. as of June 30, 2023 and 2022, and 
the changes in their net assets and their 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 audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States.  Our responsibilities 
under these standards are further described in the Auditors’ Responsibilities for the Audit of the 
Financial Statements section of our report.  We are required to be independent of Booker T. 
Washington Academy, Inc. and to meet our other ethical responsibilities in accordance with the 
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 audit opinion. 
 
Other Matter  
 
The financial statements of Booker T. Washington Academy, Inc. for the year ended June 30, 2022 
were audited by another auditor who expressed an unmodified opinion on those statements on 
October 14, 2022.  
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Responsibilities 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 the 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 Booker T. 
Washington Academy, Inc.’s ability to continue as a going concern within one year after the date 
that the financial statements are available to be issued. 
 
Auditors’ 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 auditors’ 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 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, we: 
 

1. Exercise professional judgment and maintain professional skepticism throughout the 
audit 
 

2. 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. 

 
3. 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 Booker T. Washington Academy, Inc.‘s 
internal control.  Accordingly, no such opinion is expressed. 

 
4. 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. 
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5. Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Booker T. Washington Academy, Inc.’s 
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. 
 
Report on Other Legal and Regulatory Requirements  
 
Supplementary Information  
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole.  The accompanying Schedule of Expenditures of Federal Awards, and the Schedule of 
Expenditures of State Financial Assistance, as required by Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards, and State of Connecticut Office of Policy and Management 
under the Connecticut Single Audit Act (C.G.S. Sections 4-230 to 4-236), are presented for 
purposes of additional analysis, and are not required parts of the financial statements.  Such 
information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the financial statements.  The information 
has been subjected to the auditing procedures applied in the audit of the financial statements and 
certain additional procedures, including comparing and reconciling such information directly to 
the underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America.  In our opinion, the information is 
fairly stated, in all material respects, in relation to the financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards  
 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 12, 2023, on our consideration of Booker T. Washington Academy, Inc.’s 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 
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 Booker T. 
Washington Academy, Inc.’s internal control over financial reporting and compliance. 
 

Henry, Raymond & Thompson, LLC 
 
Henry, Raymond & Thompson, LLC  
South Windsor, Connecticut  
December 12, 2023 
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2023 2022
Assets:

Current Assets:
Cash and cash equivalents 1,768,677$         2,177,614$           
Grants receivable 549,186 418,867                
Accounts receivable 376,865              -                        
Other assets 41,665 21,389                  

Total Current Assets 2,736,393           2,617,870             

Property and Equipment:
Property, plant, and equipment - net of accumulated depreciation 253,777 279,602                
Operating Lease - right-of-use assets 629,308 -                            

Net Property and Equipment 883,085              279,602                

Total Assets 3,619,478$       2,897,472$        

Liabilities and Net Assets:

Current Liabilities:
Accounts payable 108,829$            131,130$              
Accrued expenses 482,929 557,389                
Short term operating lease liabilities 535,402 -                        
Deferred revenue - grants -                      353                       

Total Current Liabilities 1,127,160           688,872                

Long Term Liabilities: 
Long term operating lease liabilities 104,611 -                            

Total Long Term Liabilities 104,611.00 -                            

Net Assets:
Without donor restrictions 2,387,707           2,208,600             

Total Net Assets 2,387,707           2,208,600             

Total Liabilities and Net Assets 3,619,478$       2,897,472$        
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NET ASSETS WITHOUT DONOR RESTRICTIONS 2023 2022
REVENUES AND SUPPORT 

Grants and contracts 
Federal grants 1,064,557$  781,563$     
State grants 5,519,250 6,053,252     
Foundation grants 597,775 821,147       

Program revenues 151,963 254,427       
Other revenue 35,021 67,459         

TOTAL REVENUES AND SUPPORT 7,368,566$  7,977,848     

EXPENSES 
Program Service 6,145,963$  6,677,749$   
General and administrative 975,377      930,384       
Fundraising 68,119        72,926         

TOTAL EXPENSES 7,189,459   7,681,059     

CHANGE IN NET ASSETS 179,107      296,789       

NET ASSETS, BEGINNING 2,208,600   1,911,811     

NET ASSETS, END 2,387,707$  2,208,600$   

Years Ended June 30
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Management and Total
Program General Fundraising Expenses

Employee Compensation 
Salaries 3,704,360$  416,220$     41,622$      4,162,202$   
Employee Benefits 454,111       51,024         5,102          510,237        
Payroll Taxes 209,255       23,512         2,351          235,118        

Total Employee Compensation 4,367,726    490,756       49,075        4,907,557     

Other Expenses 
Occupancy 465,258       52,277         5,227          522,762        
Repairs and maintenance 356,276       40,031         4,003          400,309        
Professional fees 60,095         286,086       4,065          350,245        
Real estate taxes 89,539         10,061         1,006          100,606        
Supplies 218,319       -                   -                  218,319        
Staff development 127,873       14,368         1,437          143,678        
Utilities 161,228       18,115         1,811          181,154        
Depreciation 124,027       -                   -                  124,027        
Telephone 53,288         5,260           526             59,074          
Advertising and recruitment 32,974         2,591           259             35,824          
Office, postage, and shipping 36,004         5,328           404             41,736          
Student transportation services 17,424         -                   -                  17,424          
Insurance -                  47,446         -                  47,446          
Equipment rental 12,680         1,424           143             14,247          
Auto and travel 14,986         706              71               15,762          
Miscellaneous 8,267           929              93               9,289            
Bad debt expense -                  -                   -                  -                    

Total Other Expenses 1,778,237    484,620       19,044        2,281,902     

Total Functional Expenses 6,145,963$  975,377$     68,119$      7,189,459$   

 
 
 
 
 
 
 
 
 
 
 



Booker T. Washington Academy, Inc. 
Statement of Functional Expenses  
For the Year Ended June 30, 2022 

Notes to the financial statements are an integral part of the basic financial statements  
7 

 

 
 
 
 

Management and Total
Program General Fundraising Expenses

Employee Compensation 
Salaries 4,134,150$  464,511$     46,451$      4,645,112$   
Employee Benefits 517,167       58,109         5,811          581,087        
Payroll Taxes 230,452       25,894         2,589          258,935        

Total Employee Compensation 4,881,769    548,514       54,851        5,485,134     

Other Expenses 
Occupancy 450,638       50,634         5,063          506,335        
Repairs and maintenance 330,674       37,154         3,715          371,543        
Professional fees 41,029         195,322       2,775          239,126        
Real estate taxes 183,132       20,577         2,058          205,767        
Supplies 205,280       -                   -                  205,280        
Staff development 130,705       14,686         1,469          146,860        
Utilities 109,571       12,311         1,231          123,113        
Depreciation 109,737       -                   -                  109,737        
Telephone 55,429         5,471           547             61,447          
Advertising and recruitment 47,761         3,753           375             51,889          
Office, postage, and shipping 43,728         6,471           491             50,690          
Student transportation services 46,576         -                   -                  46,576          
Insurance -                  30,054         -                  30,054          
Equipment rental 18,418         2,069           207             20,694          
Auto and travel 18,052         850              85               18,987          
Miscellaneous 5,250           590              59               5,899            
Bad debt expense -                  1,928           -                  1,928            

Total Other Expenses 1,795,980    381,870       18,075        2,195,925     

Total Functional Expenses 6,677,749$  930,384$     72,926$      7,681,059$   
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2023 2022

Cash Flows From Operating Activites:

Total change in net assets 179,107$             296,789$        

Adjustments to reconcile change in net assets to net cash

provided by (used in) operating activities:

Depreciation and amortization 124,026               109,737          

Changes in operating aseets:

Accounts receivable (376,865)              -                  

Grants receivable (130,319)              (351,973)         

Other current assets (20,276)                38,256            

Changes in operating liabilities:

Accounts payable (22,301)                32,081            

Lease liability 10,705                 -                  

Accrued expenses (74,460)                36,679            

Deferred revenue (353)                     (649,647)         

Net Cash Provided in Operating Activities (310,736)              (488,078)         

Net Cash Provided in Investing Activities

Purchase of property and equipment (98,201)                (142,362)

Net Cash Used in Investing Activities (98,201)                (142,362)         

Net Increase in Cash and Cash Equivalents (408,937)              (630,440)         

Cash and Cash Equivalents at Beginning of Year 2,177,614            2,808,054       

Cash and Cash Equivalents at End of Year 1,768,677$          2,177,614$     

Years Ended June 30,



Booker T. Washington Academy, Inc.. 
Notes to the Financial Statements 

June 30, 2023 and 2022 
 

9 
 

 
Note 1 – Summary of Significant Accounting Policies  
 
The accounting policies of Booker T. Washington Academy, Inc. (the “Academy”) conform to 
accounting principles generally accepted in the United States of America. The following is a 
summary of significant accounting policies. 
 
Financial Reporting Entity  
 
Booker T. Washington Academy, Inc. (the “Academy”) educates its scholars for leadership and 
responsible citizenship in society by developing the cognitive, moral, and social skills of children 
so they can compete academically and thrive in a diverse global community. 
 
The Academy, as of August 2022, offers a public charter school for new scholars from Pre-
Kindergarten through eighth grade for children primarily living in the Dixwell and Newhallville 
communities of New Haven, Connecticut, and its surrounding neighborhoods. Its core purpose is 
to prepare children to successfully compete in the global marketplace despite the social and 
economic challenges they may presently face. Central to the Academy's mission is establishing a 
safe and nurturing environment, while holding high expectations for all scholars during all levels 
of instruction. Academy scholars will receive a rigorous and developmentally appropriate 
curriculum including activities that address the unique talents and backgrounds of each child in 
the areas of science, mathematics, language arts, social studies, technology, physical education, 
music and art. 
 
On July 24, 2020, the State Board of Education in the State of Connecticut approved the 
Academy’s charter from July 1, 2020, through June 30, 2024. 
 
Note 2 – Summary of Significant Accounting Policies  
 
Basis of Presentation 
 
The accompanying financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America. Net 
assets and revenues, expenses, gains and losses are classified based on the existence or absence of 
donor-imposed restrictions. Accordingly, net assets of the Academy and changes therein are 
classified and reported as follows: 
 
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 Academy’s or by the passage of time. Other donor restrictions are perpetual in nature, 
whereby the donor has stipulated the funds be maintained in perpetuity. 
 
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 Academy. These 
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net assets may be used at the discretion of the Academy’s management and the board of directors. 
Expenses are reported as decreases in net assets without donor restrictions.  
 
Gains and losses on investments and other assets or liabilities are reported as increases or decreases 
in net assets without donor restrictions unless their use is restricted by explicit donor 
stipulation or by law. 
 
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. 
 
Cash and Cash Equivalents 
 
For the purposes of the Statement of Cash Flows, the Academy considers all highly liquid debt 
instruments purchased with an original maturity of three months or less to be cash equivalents. 
There were no cash equivalents as of June 30, 2023 and 2022. 
 
Grants and Accounts receivables  
 
Grants receivable represent unconditional promises to give. Grants receivable are recorded at net 
realizable value. As of June 30, 2023 and 2022 grants receivable balances were $549,186 and 
$418,867, respectively. The Academy has determined that no allowance for uncollectible accounts 
for grants receivable is necessary as of June 30, 2023 and 2022. Such an estimate is based on 
management's assessments of the creditworthiness of its grantors, the aging of its receivable, as 
well as current economic conditions and historical information. 
 
Accounts receivables 
 
The Academy’s accounts receivable consists of amounts owed for uniforms, afterschool programs 
and class trips during the year. The accounts receivable balance is $376,865 and $- as of June 30, 
2023 and 2022, respectively. The Academy has determined that the accounts receivable is fully 
collectable therefore no allowance for uncollectible accounts is considered necessary as of June 
30, 2023 and 2022, respectively. Such an estimate is based on management's assessments of the 
creditworthiness of its aging of receivable, as well as current economic conditions and historical 
information. 
 
Revenue Recognition  
 
Grants and contracts  
 
Federal, State and private awards are used to finance education programs and capital 
improvements. Funds received in advance for which qualifying expenditures have not been 
incurred are reflected as refundable advances in the accompanying statement of financial position. 
The Academy recognizes grants to the extent that eligible grant costs are incurred. Receivables are 
recognized to the extent costs have been incurred, but not reimbursed. Revenue from the state and 



Booker T. Washington Academy, Inc.. 
Notes to the Financial Statements 

June 30, 2023 and 2022 
 

11 
 

local governments resulting from the Academy's charter status is based on the number of students 
enrolled and is recorded when services are performed in accordance with the charter agreement. 
 
Contributions  
 
Contributions are recognized by the Academy when a donor makes a promise to give that is, in 
substance, unconditional. Contributions that are restricted by the donor, but whose restrictions are 
met in the same period, are reported as increases to unrestricted net assets. All other donor-
restricted contributions are reported as increases to temporarily restricted net assets. When a 
restriction expires, temporarily restricted net assets are reclassified to unrestricted net assets. 
Contributed services received from Board Members and volunteers are not recorded in the 
financial statements since these services do not meet the criteria for recognition as contributed 
services. 
 
Property, Furniture, Fixtures and Equipment 
 
Property and equipment are stated at cost. The Academy has established a $1,000 threshold above 
which assets are capitalized. Property and equipment acquired with certain government contract 
funds is recorded as an expense pursuant to the terms of the contract in which the government 
funding source retains ownership of the property. 
 
Depreciation is provided on a straight-line basis over the estimated useful lives as follows: 
 

Leasehold improvements     15 years 
Furniture and fixtures      5 years 
Computers and hardware     3 years 
Musical instruments      5 years 
Equipment       3 years 
Software       3 years 

 
Functional allocation of expenses 
 
Expenses that can be directly identified with the program or supporting service to which they relate 
are charged accordingly. Other expenses by function have been allocated among program and 
supporting service classifications using bases determined by management to be reasonable. 
 
Income taxes 
 
The Academy is classified by the Internal Revenue Service as exempt from income tax under 
Section 501(a) of the Internal Revenue Code as a public education school described in Section 
501(c)(3). The Academy has no unrecognized tax benefits at June 30, 2023 and 2022. The 
Academy's Federal and state income tax returns prior to fiscal year 2016 are closed and 
management continually evaluates expiring statutes of limitations, audits, proposed settlements, 
changes in tax law and new authoritative rulings. If applicable, the Academy would recognize 
interest and penalties associated with tax matters as part of management and general expenses in 
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the statement of activities and changes in net assets and include accrued interest and penalties in 
accrued expenses in the statement of financial position. The Academy did not recognize any 
interest or penalties associated with tax matters for the years ended June 30, 2023 and 2022. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities and 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. Significant estimates 
include useful lives of property and equipment and allowance for doubtful accounts. 
 
Concentration of credit risk  
 
The Academy maintains cash and cash equivalent balances in several financial institutions. 
Accounts at each institution are insured by the Federal Deposit Insurance Corporation. From time 
to time, the Academy's balances may exceed these limits. As of June 30, 2023 and 2022, the 
Academy's had uninsured bank balances of $1,012,362 and $1,927,659, respectively. The 
Academy limits its credit risk by selecting financial institutions considered to be highly  
creditworthy. 
 
Subsequent events  
 
Management has reviewed subsequent events through December 12, 2023, which is the date the 
financial statements were approved and available for issuance. 
 
Changes in accounting policy / recently adopted accounting pronouncements  
 
In February 2016, FASB issues ASU No. 2016-02, Leases (Topic 842). FASB ASC 842 
supersedes the lease requirements in FASB ASC 840. Under FASB ASC 842, lessees are required 
to recognize assets and liabilities on the balance sheet for most leases and provide enhanced 
disclosures. The Academy adopted FASB ASC 842, with a date of initial application of July 1, 
2022, by applying the modified retrospective transition approach and using the additional 
transition method provided by ASU No. 2018-11, Leases (Topic 842): Targeted Improvements. 
The Academy did not restate prior periods under FASB ASC 840 and instead evaluated whether a 
cumulative effect adjustment to retained earnings as of July 1, 2022, was necessary for the 
cumulative impact of adoption of FASB ASC 842. The most significant effects of adopting FASB 
ASC 842 was the recognition of $1,144,205 of operating lease right-of-use assets, and a total of 
$1,144,205 of current and long-term operating lease liabilities as of July 1, 2022. No cumulative 
effect adjustment to retained earnings as of July 1, 2022, was necessary. FASB 842 did not have a 
significant effect on the results of operations or cash flows for the year ended June 30, 2023. 
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As a part of the transition, the Academy implemented new internal controls and key system 
functionality to enable the preparation of financial information on adoption and elected to apply 
the following practical expedients: 
 

 Election not to reassess whether any expired or existing contracts are or contain leases 
 Election not to reassess the lease classification for any expired or existing leases 
 Election not to reassess initial direct costs on any existing leases 

 
Note 3 – Liquidity and Availability of Funds  
 
The financial assets available for general expenditure, that is, without donor or other restrictions 
limiting their use, within one year of the statement of financial position date, are as follows:  
 

2023 2022
Cash and Cash Equivelants 1,768,677$   2,177,614$   
Grants and other receviables 549,186 418,867        

Total financial assets avaliable to meet general 
expenditures within the next 12 months 2,317,863$   2,596,481$   

 
 
The Academy manages its liquidity by preparing annual budgets that provide sufficient funds to 
operate within a prudent range of financial soundness and stability and meet other obligations as 
they become due. The availability of liquid funds to meet general expenditures is subject to the 
government funding the program as well as other fundraising efforts. At this time, the Academy 
anticipates there being sufficient liquidity to meet its general obligations. 
 
Note 4 – Concentrations  
 
For the year ended June 30, 2023, the Academy received approximately 75% of its revenue, which 
is subject to specific requirements, from the State Department of Education. Additionally, the 
Academy's grants receivable consisted of approximately 37% and 32% from the City of New 
Haven, Connecticut and the State government, respectively. 
 
For the year ended June 30, 2022, the Academy received approximately 76% of its revenue, which 
is subject to specific requirements, from the State Department of Education. Additionally, the 
Academy's accounts receivable consisted of approximately 59% and 40% from the State of 
Connecticut and City of New Haven, Connecticut, respectively. 
 
Note 5 – Property and Equipment  
 
The following is a summary of property and equipment as of June 30, 2023 and 2022 is as follows:  
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2023 2022
Leasehold Improvements 103,905$     97,229$       
Equipment 541,852 457,918       
Furniture, fixtures, and equipment 85,545 77,953         

731,302 633,100       

Less: Accumulated Depriciation (477,525)      (353,498)      

Net property, furniture, fixtures and equipment 253,777$     279,602$     
 

                     
 
Depreciation expense was $124,027 and $109,737 for the years ended June 30, 2023 and 2022, 
respectively.  
 
Note 6 – Operating Leases  
 
On July 26, 2016, the Academy signed a lease at a new facility located at 804 State Street in New 
Haven, CT starting at $25,000 per month per month until July 31, 2018, with an option to extend 
the term for two one-year periods. During the two option periods the monthly rent escalates to 
$26,500 per month. At the end of the second extended term the Academy requested a third 
extension for one additional year until July 31, 2022, which was accepted by the lessor. At the end 
of the third extended term the Academy requested a fourth extension for one additional year until 
July 31, 2023, which was accepted by the lessor. During the term the monthly rent payments are 
$29,341 per month. Facility rental expense was $352,086 and $336,547 for the years ended June 
30, 2023 and 2022, respectively. 
 
On July 1, 2019, the Academy signed a 5-year lease with a mutual option for another 5 years at a 
new facility located at 322 Circular Avenue, Hamden, CT for $8,333 per month for year one and 
escalating to $13,272 under year five. The rental expense for this facility was $156,939 and 
$150,000 for the years ended June 30, 2023 and 2022, respectively. 
 
On July 15, 2021 the Academy began leasing additional office space located at 2666 State Street, 
Hamden, CT at the cost of $1,776 per month. The rental expense for this space for the year ended 
June 30, 2023 was $24,258 of which 80% of the cost for year, $17,050, was reimbursed by Elevate 
Charter Schools, a related party. See Note 11 for related party information.  
 
Office equipment is leased under non-cancelable operating leases through 2024. The lease expense 
for the years ended June 30, 2023 and 2022 was $6,528 and $14,405 respectively. 
 
Future minimum lease payments are as follows:  
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Maturity Analysis Operating Lease 

2024 545,405$          
2025 55,570              
2026 25,673              
2027 26,530              
2028 -                    

Thereafter -                    
Total undiscounted cash flows 653,178$          

Less: Present value discount (13,165)              
Total lease liabilities 640,013$            

 
 
Lease expense under operating leases was $529,866 for the year ended June 30, 2023. 

 
Other information related to operating leases for year ended June 30, 2023 are as follows:  
 

Lease Expense June 30, 2023
Finance lease expense -                   

Amortization of ROU asset -                   
Interest on lease liabilities -                   

Operating lease expense 522,762$         
Short-term lease expense -                   
Variable lease expense -                   
Sublease income -                   

Total 522,762$         
 

 
 

Other Information 
Operating cash flows from operating leases 529,107        
ROU assets obtained in exchange for new operating  lease liabilities 1,144,204     
Weighted-average remaining lease term in years for operating leases 2                   
Weighted-average discount rate for operating leases 2.87%  

 
Note 7 – Pension Plans  
 
The faculty and professional personnel of the Academy are provided with pensions through the 
State Teachers’ Retirement System (the “System”), a cost-sharing, multiemployer defined benefit 
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pension plan administered by the Connecticut State Teacher’s Retirement Board established under 
Section 167a of the Connecticut General statutes. Teachers are required to contribute 7.25% of 
their annual salary, while the State of Connecticut is required to contribute at an actuarially 
determined rate, which may be reduced by an act of State Legislature.  
 
Administrative costs of the plan are funded by the State of Connecticut. The Academy has no 
obligation under this plan. 
 
The risks of participating in a multiemployer defined benefit pension plan are different from 
single-employer plans because: assets contributed to the multiemployer plan by one employer may 
be used to provide benefits to employees of other participating employers,  if a participating 
employer stops contributing to the plan, the unfunded obligations of the plan may be required to 
be borne by the remaining participating employers, and if the Academy chooses to stop 
participating in one of its multiemployer plans, it may be required to pay a withdrawal liability to 
the plan. In connection with ongoing renegotiation of collective bargaining agreements, the 
Academy may discuss and negotiate for the complete or partial withdrawal from one or more 
multiemployer pension plans. Depending on the number of employees withdrawn in any future 
period and the financial condition of the multiemployer plan at the time of withdrawal, the 
associated withdrawal liabilities could be material to the Academy’s change in net assets in the 
period of the withdrawal. The Academy has no plans to withdraw from its multiemployer pension 
plans. 
 
Note 8 – Net Assets with Donor Restrictions  
 
Net assets with donor restrictions may be purpose or time restricted. There were not any net assets 
with donor restrictions for use as of June 30, 2023 and 2022, respectively. 
 
Note 9 – Risk Management  
 
The Academy is exposed to various risks of loss related to torts; thefts of, damage to, and 
destruction of assets; actions by employees, parents, and natural disasters. The Academy maintains 
commercial insurance to protect itself from these risks. The Academy entered into contractual 
relationships with certain governmental funding sources. The governmental agencies may request 
the return of funds as a result of noncompliance by the Academy, as well as additional funds for 
the use of facilities. The accompanying financial statements make no provision for the possible 
disallowance or refund because management does not believe that there are any liabilities to be 
recorded. 
 
Note 10 – Contingencies  
 
There were several lawsuits pending against the Academy. The outcome and eventual liability of 
the Academy, if any in these cases, is not known at this time. The Academy's management 
estimates that potential claims against the Academy not covered by insurance resulting from such 
litigation would not materially affect the financial position of the Academy. 
 



Booker T. Washington Academy, Inc.. 
Notes to the Financial Statements 

June 30, 2023 and 2022 
 

17 
 

Note 11 – Related Party Transactions  
 
During the year ended June 30, 2022, Executive Director John Taylor became involved with the 
creation of Elevate Charter Schools, a managing organization for Booker T. Washington Academy, 
Inc. and Danbury Charter School. Elevate Charter Schools has been established as a  
 
Connecticut nonprofit corporation and plans to implement a project plan to advance legislative 
funding, governance and compliance, management recruitment, strategic and business planning, 
fundraising, facilities planning, curriculum, branding, and communications. 
 
During the year ended June 30, 2023, the Academy recorded amounts due of $26,167 for shared 
office space and expenses from Elevate Charter Schools. 
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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 

 
 

Independent Auditor’s Report  
 
To the Board of Education of  
Booker T. Washington Academy, Inc. 
New Haven, CT 06511 
 
We have audited, 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, the financial statements of the 
governmental activities, the business-type activities, the aggregate discretely presented 
component units, each major fund, and the aggregate remaining fund information of Booker T. 
Washington Academy, Inc. as of and for the year ended June 30, 2023, and the related notes to 
the financial statements, which collectively comprise Booker T. Washington Academy, Inc.’s 
basic financial statements, and have issued our report thereon dated December 12, 2023. 
 
Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered Booker T. 
Washington Academy, Inc.’s internal control over financial reporting (internal control) as a basis 
for designing procedures that are appropriate in the circumstances for the purpose of expressing 
our opinions on the financial statements, but not for the purpose of expressing an opinion on the 
effectiveness of Booker T. Washington Academy, Inc.’s internal control. Accordingly, we do not 
express an opinion on the effectiveness of Booker T. Washington Academy, Inc.’s internal 
control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees in the normal course of performing their assigned functions, to 
prevent, or detect and correct misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented 
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 
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Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 
 
Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether Booker T. Washington Academy, Inc.’s 
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 entity’s internal control or on compliance. This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the entity’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 

Henry, Raymond & Thompson, LLC 
 
Henry, Raymond & Thompson, LLC  
South Windsor, CT  
December 12, 2023  
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REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL PROGRAM AND 

REPORT ON INTERNAL CONTROL OVER COMPLIANCE 
 IN ACCORDANCE WITH THE UNIFORM GUIDANCE 

 
Independent Auditor’s Report 

 
To the Board of Education of  
Booker T. Washington Academy, Inc. 
New Haven, CT 06511 
 
Report on Compliance for Each Major Federal Program 
 
Opinion on Each Major Federal Program 
 
We have audited Booker T. Washington Academy, Inc.’s 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 Booker T. Washington Academy, Inc.’s major 
federal programs for the year ended June 30, 2023. Booker T. Washington Academy, Inc.’s 
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, Booker T. Washington Academy, Inc. complied, in all material respects, with the 
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, 2023. 
 
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 (GAAS); the standards applicable to financial audits contained in 
Government Auditing Standards issued by the Comptroller General of the United States 
(Government Auditing Standards); 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 Booker T. Washington Academy, Inc. 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  
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not provide a legal determination of Booker T. Washington Academy, Inc.’s compliance with the 
compliance requirements referred to above. 
 
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 Booker T. Washington Academy, Inc.’s 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 Booker T. Washington Academy, Inc.’s 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 GAAS, 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 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 Booker T. Washington Academy, Inc.’s compliance with the 
requirements of each major federal program as a whole. 
 
In performing an audit in accordance with GAAS, 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 Booker T. Washington Academy, 
Inc.’s compliance with the compliance requirements referred to above and performing 
such other procedures as we considered necessary in the circumstances. 

 
 Obtain an understanding of Booker T. Washington Academy, Inc.’s 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 Booker T. Washington Academy, Inc.’s internal control over 
compliance. Accordingly, no such opinion is expressed. 
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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. 
 
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.  
 

Henry, Raymond & Thompson, LLC 
 
Henry, Raymond & Thompson, LLC  
South Windsor, CT  
December 12, 2023  
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Federal Grantor/Pass-Through 
Grantor/Program or Cluster-Title

Federal 
Assistance 

Listing 
Number Pass-Through Entity Number

 Federal 
Expenditures 

U.S. Department of Education:
Pass-through programs from 
Connecticut Department of 
Education

Title I Part A 84.010A 12060-20679-2023-82070-170002 237,289$        

Title II Part A 84.367A 12060-20858-2023-84131-170002 23,116            

Title IV Part A 84.424 12060-22854-2023-82079-170002 31,173            

ESSER II 84.425D 12060-29571-2020-82079-124137 143,965          

ARP ESSER 84.425W 12060-29571-2021-82079-124137 564,784          

Pass-through programs from ACES

Title III 81.031A 3,142              

Total U.S. Department of Education 1,003,469$     

Federal Communications Commission 

COVID-19 Telehealth Program 32.006 61,085$          

Total Federal Communication Commission 61,085$          

Total Expenditures of Federal Awards 1,064,554$     
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The accompanying schedule of expenditures of federal awards includes the federal award 
activity of the Booker T. Washington Academy, Inc. under programs of the State of Connecticut 
for the fiscal year ended June 30, 2022. The information in the schedule is presented in 
accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 
(Uniform Guidance). 
 
Because the Schedule presents only a selected portion of the operations of Booker T. 
Washington Academy, Inc., it is not intended to, and does not, present the statement of financial 
position, the related statements of activities and changes in net assets, functional expenses, and 
cash flows of Booker T. Washington Academy, Inc. 
 
Note 1 - Summary of significant accounting policies 
 
The accounting policies of Booker T. Washington Academy, Inc. conform to accounting 
principles generally accepted in the United States of America as applicable to not-for-profit 
entities. 
 
Basis of accounting 
 
The expenditures reported on the schedule of expenditures of federal awards are reported on the 
accrual basis of accounting. 
 
Revenues are recognized when earned. Certain grants are recognized based on grant award since 
they are considered entitlement grants; other grants, which are dependent upon expenditure 
factors for determining eligibility, recognize grant revenue to the extent of expenditures. 
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Section I - Summary of Auditor’s Results 
 
Financial Statements 
Type of auditor's report issued:        Unmodified 
 
Internal control over financial reporting: 
• Material weakness(es) identified?                                              __ Yes              X  No 
 
• Significant deficiency(ies) identified?                                         _  Yes             X  none reported 
 
Noncompliance material to financial statements noted?                            _  Yes             X  No 
 
Federal Awards 
Internal control over major federal programs: 
• Material weakness(es) identified?                                         _ Yes             X  No 
 
• Significant deficiency(ies) identified?                                         _ Yes             X none reported 
 
 
Type of auditor's report issued on compliance  
for major federal programs:                                                                  Unmodified 
 
Any audit findings disclosed that are required 
  to be reported in accordance with Section  
  510(a) of the Uniform Guidance?                                                        _  Yes            X No 
 
Identification of major federal programs: 
FAL Number(s):  
 
84.010A – Title I Part A  
84.425D – ESSER II  
84.425W – ARP ESSER  
 
Dollar threshold used to distinguish between 
  Type A and Type B programs:       $750,000 
 
Auditee qualified as low-risk auditee         _ Yes            X No 
  
Section II - Financial Statement Findings 
 
No Findings 
 
Section III - Federal Award Findings and Questioned Costs 
 
No findings  
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Independent Auditors’ Report on Compliance for Each Major State Program; 
Report on Internal Control over Compliance; and Report on the Schedule of 

Expenditures of State Financial Assistance Required by the State Single Audit Act 
 
 
To the Board of Education of  
Booker T. Washington Academy, Inc. 
New Haven, CT 06511 
 
Report on Compliance for Each Major State Program 
 
Opinion on Each Major State Program 
 
We have audited Booker T. Washington Academy, Inc.’s compliance with the types of 
compliance requirements identified as subject to audit in the Office of Policy and Management’s 
Compliance Supplement that could have a direct and material effect on each of Booker T. 
Washington Academy, Inc.’s major state programs for the year ended June 30, 2023. Booker T. 
Washington Academy, Inc.’s major state programs are identified in the summary of auditors’ 
results section of the accompanying schedule of findings and questioned costs. In our opinion, 
Booker T. Washington Academy, Inc. complied, in all material respects, with the compliance 
requirements referred to above that could have a direct and material effect on each of its major 
state programs for the year ended June 30, 2023. 
 
Basis for Opinion on Each Major State Program 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted 
in the United States of America (GAAS); the standards applicable to financial audits contained in 
Government Auditing Standards issued by the Comptroller General of the United States; and the 
State Single Audit Act (C.G.S Sections 4-230 to 4-236). Our responsibilities under those 
standards and the State Single Audit Act are further described in the Auditors’ Responsibilities 
for the Audit of Compliance section of our report. We are required to be independent of Booker 
T. Washington Academy, Inc. 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 state program. Our audit does not provide a legal determination of Booker T. Washington 
Academy, Inc.’ 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 Booker T. Washington Academy, Inc.’s state programs. 
 
Auditors’ 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 Booker T. Washington Academy, Inc.’s 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 GAAS, Government Auditing 
Standards, and the State Single Audit 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 Booker T. Washington 
Academy, Inc.’s compliance with the requirements of each major state program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the State 
Single Audit Act, 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 Booker T. Washington Academy, 
Inc.’s compliance with the compliance requirements referred to above and performing 
such other procedures as we considered necessary in the circumstances. 

 
 Obtain an understanding of Booker T. Washington Academy, Inc.’s 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 State Single Audit Act, but not for the purpose of expressing an 
opinion on the effectiveness of Booker T. Washington Academy, Inc.’s internal control 
over compliance. Accordingly, no such opinion is expressed. 
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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. 
 
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 state 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 state 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 state 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 Auditors’ 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 State Single Audit Act. Accordingly, this report is not suitable for any other 
purpose. 
 
Report on Schedule of Expenditures of State Financial Assistance Required by the State 
Single Audit Act 
 
We have audited the financial statements of Booker T. Washington Academy, Inc. as of and for 
the year ended June 30, 2023, and have issued our report thereon dated December 12, 2023, 
which contained an unmodified opinion on those financial statements. Our audit was performed 
for the purpose of forming an opinion on the financial statements as a whole. The accompanying 
schedule of expenditures of state financial assistance is presented for purposes of additional 
analysis as required by the State Single Audit Act 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 
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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 state financial assistance is fairly stated in all material 
respects in relation to the financial statements as a whole. 
 

Henry, Raymond & Thompson, LLC 
Henry, Raymond & Thompson, LLC  
South Windsor, CT  
December 12, 2023 
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State Grantor/ Pass-Through State Grant Program Passed Through Total State
Grantor/Program Title Core-CT Number to Subrecipients Expenditures

Department of Education:
Charter School Funding 11000-SDE64370-16119-84179 -$                  5,498,052$    
Talent Development 11000-SDE64370-12552-84131 -                    1,655.00        
School Security Grant 12052-DPS32161-43546-24003 -                    19,543.00      

Total Expenditures of State Financial Assistance -$                  5,519,250$    
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The accompanying schedule of expenditures of state financial assistance includes state grant 
activity of the Booker T. Washington Academy, Inc. under programs of the State of Connecticut 
for the fiscal year ended June 30, 2022. Various departments and agencies of the State of 
Connecticut have provided financial assistance through grants and other authorizations in 
accordance with the General Statutes of the State of Connecticut. These financial assistance 
programs fund several programs including charter school funding. 
 
Note 1 - Summary of significant accounting policies 
 
The accounting policies of Booker T. Washington Academy, Inc. conform to accounting 
principles generally accepted in the United States of America as applicable to not-for-profit 
entities. 
 
The information in the schedule of expenditures of state financial assistance is presented based 
upon regulations established by the State of Connecticut, Office of Policy and Management. 
 
Basis of accounting 
 
The expenditures reported on the schedule of expenditures of state financial assistance are 
reported on the accrual basis of accounting. In accordance with Section 4-236-22 of the 
Regulations to the State Single Audit Act, certain grants are not dependent on expenditure 
activity and, accordingly, are considered to be expended in the fiscal year of receipt. These grant 
program receipts are reflected in the expenditure column of the schedule of expenditures of state 
financial assistance. 
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I. SUMMARY OF AUDITOR’S RESULTS 
 
Financial Statements 
 
Type of auditor’s opinion issued: 

  
 
Unmodified 

     
Internal control over financial reporting:     
 Material weakness(es) identified? __ Yes X No 
 Significant deficiency(ies) identified?  

 
__ Yes X None reported 

Noncompliance material to financial statements noted? __ Yes X No 
     
State Financial Assistance     

     
Internal control over major programs:     

 Material weakness(es) identified? __ Yes X No 
 Significant deficiency(ies) identified?  __ Yes X None reported 

     
Type of auditor’s opinion issued on compliance for major 
programs: 

 Unmodified 

     
Any audit findings disclosed that are required to be reported 
in accordance with Section 4-236-24 of the Regulations to  
the State Single Audit Act? 

__ Yes X No 

     
 

 The following schedule reflects the major programs included in the audit 
 
 

State Grantor and Program
State Core-CT 

Number
Total 

Expenditures

Connecticut Department of Education:
Charter School Funding 5,498,052$       

Dollar threshold used to distinguish between Type A and 
Type B programs 200,000$          

 
 

I. FINANCIAL STATEMENT FINDINGS 
 
 No findings 
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II. STATE FINANCIAL ASSISTANCE FINDINGS AND QUESTIONED COSTS 

  
No findings 

 
 

III. PRIOR PERIOD FINANCIAL STATEMENT FINDINGS 
 
 No findings  
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ghijklmno	pqrsqit	uvuuw xyz	{ho	|}~}�vv~��hs	�qr	m�m��ihr��q��t	���m	ghij	����	�h	im�sm��	q	��jhr��	qs�hjq���	m��mr��hr	h�	��jm	�h	���m	qrt	h�	��m�hij�	����m�	�m�h�	����	��m	m��m���hr	h�	ghij	���v�	�r�hijq��hr	lm�sir	�hi	�iqr��mi�	���h��q�m�	����	�mi�q�r	�mi�hrq�	zmrm����hr�iq����	�hi	�����	qr	m��mr��hr	im�sm��	js��	�m	�mr�	�h	��m	�l�	�r	�q�mi	�hijq�	k�mm	�r��is���hr�wo	ghi	jhim	�m�q���	hr	��m	m�m��ihr������r�	h�	����	�hij�	n����	���	�hi�hiq��hr�	im�s�im�	�h	���m	qr	�r�hjm	�q�	im�sir	h��mi	��qr	ghij	��v��	k�r��s��r�	||uv��	���mi�w�	�qi�rmi������	l�y����	qr�	�is���js��	s�m	ghij	�vv~	�h	im�sm��	qr	m��mr��hr	h�	��jm	�h	���m	�r�hjm	�q�	im�sir�o{qjm	h�	m�mj��	hi�qr��q��hr	hi	h��mi	���mi�	�mm	�r��is���hr�o �q��qtmi	��mr�����q��hr	rsj�mi	k��{w{sj�mi�	��imm��	qr�	ihhj	hi	�s��m	rho	��	q	�oxo	�h��	�mm	�r��is���hr�o���t�	�h�r	hi	�h��	h����m�	��q�m�	qr�	���	�h�mo	ghi	q	�him��r	q��im���	�mm	�r��is���hr�o�r�mi	��m	lm�sir	�h�m	�hi	��m	im�sir	��q�	����	q�����q��hr	��	�hi	k���m	q	�m�qiq�m	q�����q��hr	�hi	mq��	im�sirw �����������������ghij	��v	hi	ghij	��v���ghij	~�uv	k�r��n��sq�wghij	��v��g v|v�v~v}v�v� ghij	|v~|�� v�v�|v|||ughij	~�uv	kh��mi	��qr	�r��n��sq�wghij	}uu�ghij	�v��ghij	���vghij	��v��	k�m�o	~v|kqw	hi	~v�kqw	�is��wghij	��v��	k�is��	h��mi	��qr	q�hnmwghij	��v��	k�hi�hiq��hrw  ��m	�hh¡�	qim	�r	��m	�qim	h�¢�m�m��hrm	{ho¢ gq�	{ho¢  ��	��m	hi�qr��q��hr	�hm�	rh�	�qnm	qr	h����m	hi	��q�m	h�	�s��rm��	�r	��m	£r��m�	��q�m��	��m�¡	����	�h�¤¤¤¤¤¤¤¤¤¤¤¤¤¤¤¤¤ ¢  ��	����	��	�hi	q	¥ihs�	lm�sir�	mr�mi	��m	hi�qr��q��hr¦�	�hsi	�����	¥ihs�	��mj���hr	{sj�mi	k¥�{w o	��	����	��	�hi	��m	��h�m	�ihs��	��m�¡	�����h� o	��	��	��	�hi	�qi�	h�	��m	�ihs��	��m�¡	����	�h� qr�	q��q��	q	����	����	��m	rqjm�	qr�	��{�	h�	q��	jmj�mi�	��m	m��mr��hr	��	�hio¢ ¢�	im�sm��	qr	qs�hjq���	��jhr��	m��mr��hr	h�	��jm	sr��� �	�h	���m	��m	m�mj��	hi�qr��q��hr	im�sir	�hi��m	hi�qr��q��hr	rqjm�	q�hnmo	��m	m��mr��hr	��	�hi	��m	hi�qr��q��hr¦�	im�sir	�hi§¢¢ �q�mr�qi	tmqi hi�q�	tmqi	�m��rr�r� �	qr�	mr��r� o��	��m	�q�	tmqi	mr�mim�	�r	��rm	|	��	�hi	�m��	��qr	|u	jhr����	��m�¡	imq�hr§ �r���q�	im�sir g�rq�	im�sir��qr�m	�r	q��hsr��r�	�mi�h���	����	q�����q��hr	��	�hi	ghij�	��v��g�	��v���	~�uv�	hi	�v���	mr�mi	��m	�mr�q��nm	�q��	�m��qrt	rhrim�sr�q��m	�im����o	�mm	�r��is���hr�o��	����	q�����q��hr	��	�hi	ghij�	��v��g�	��v���	~�uv�	hi	�v���	mr�mi	qrt	im�sr�q��m	�im����	qr�m���jq�m�	�q�	�qtjmr��	jq�mo	�r��s�m	qrt	�i�hi	tmqi	hnmi�qtjmr�	q��h�m�	q�	q	�im���o	�s��iq��	��rm	��	�ihj	��rm	�qo	�r��s�m	thsi	�qtjmr�	����	����	�hij�	��	im�s�im��	�ts��r�	�g���	k��m��ihr��	gm�miq�	�q�	�qtjmr�	�t��mjwo	�mm	�r��is���hr�o��	ths	qim	�h�r�	�h	jq¡m	qr	m�m��ihr��	�sr��	�����iq�q�	k��im��	�m���w	����	����	ghij	�����	�mm	ghij	�~}����	qr�	ghij	�������	�hi	�qtjmr��r��is���hr�o©̈� ghij	 	klmno	|�uvuuw
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_̀ab	ccd	efdffg hijk	lmkno	pq	rnmkstuk	v	ǹwxipwy	i	akyz̀wyk	̀a	ẁxk	x̀	iw{	upwk	pw	xmpy	hiax	|}} ~~~~~~~~~~~~~~~~~~~~~~~~~~~l̀ bzukxk	xmpy	xi�uk	q̀a	iuu	zkaỳwy	ak�tpaks	x̀	�k	upyxks�	�kz̀ax	ǹbzkwyixp̀w	q̀a	xmk	niukwsia	{kia	kwspwj	�pxm	̀a	�pxmpw	xmk	̀ajiwp�ixp̀w�y	xi�	{kia��	�pyx	iuu	̀q	xmk	̀ajiwp�ixp̀w�y	 q̀qpnkay�	spaknx̀ay�	xatyxkky	e�mkxmka	pwsp�pstiuy	̀a	̀ajiwp�ixp̀wyg�	akjiasukyy	̀q	ib t̀wx	̀q	ǹbzkwyixp̀w��wxka	�d�	pw	ǹutbwy	e�g�	e�g�	iws	e_g	pq	ẁ	ǹbzkwyixp̀w	�iy	zips��	�pyx	iuu	̀q	xmk	̀ajiwp�ixp̀w�y	 ok{	kbzù{kky�	pq	iw{�	rkk	xmk	pwyxatnxp̀wy	q̀a	skqpwpxp̀w	̀q	�ok{	kbzù{kk���	�pyx	xmk	̀ajiwp�ixp̀w�y	qp�k 	mpjmkyx	ǹbzkwyixks	kbzù{kky	èxmka	xmiw	iw	̀qqpnka�	spaknx̀a�	xatyxkk�	̀a	ok{	kbzù{kkg�m̀	aknkp�ks	akz̀axi�uk	ǹbzkwyixp̀w	e�̀�	�	̀q	_̀ab	��f�	�̀�	�	̀q	_̀ab	�dcc��}rl�	iws�̀a	�̀�	�	̀q	_̀ab	�dcc���lg	̀q	b àk	xmiw��dd�ddd	qàb	xmk	̀ajiwp�ixp̀w	iws	iw{	akuixks	̀ajiwp�ixp̀wy��	�pyx	iuu	̀q	xmk	̀ajiwp�ixp̀w�y	 q̀qpnkay�	ok{	kbzù{kky�	iws	mpjmkyx	ǹbzkwyixks	kbzù{kky	�m̀	aknkp�ks	b àk	xmiw	��dd�ddd	̀qakz̀axi�uk	ǹbzkwyixp̀w	qàb	xmk	̀ajiwp�ixp̀w	iws	iw{	akuixks	̀ajiwp�ixp̀wy��	�pyx	iuu	̀q	xmk	̀ajiwp�ixp̀w�y	 xmix	aknkp�ks�	pw	xmk	nizinpx{	iy	i	q̀abka	spaknx̀a	̀a	xatyxkk	̀q	xmk	̀ajiwp�ixp̀w�b àk	xmiw	��d�ddd	̀q	akz̀axi�uk	ǹbzkwyixp̀w	qàb	xmk	̀ajiwp�ixp̀w	iws	iw{	akuixks	̀ajiwp�ixp̀wy�rkk	xmk	pwyxatnxp̀wy	q̀a	xmk	̀aska	pw	�mpnm	x̀	upyx	xmk	zkaỳwy	i�̀�k�lmkno	xmpy	�̀�	pq	wkpxmka	xmk	̀ajiwp�ixp̀w	ẁa	iw{	akuixks	̀ajiwp�ixp̀w	ǹbzkwyixks	iw{	ntaakwx	̀qqpnka�	spaknx̀a�	̀a	xatyxkk�h̀ypxp̀w�ibk	iws	xpxuk ��kaijk	m̀tay	zka�kko	eupyx	iw{m̀tay	q̀aakuixksàjiwp�ixp̀wy�kù�upwkg
�kz̀axi�ukǹbzkwyixp̀wqàb	xmkàjiwp�ixp̀we��f��dcc��}rl��dcc���lg �kz̀axi�ukǹbzkwyixp̀wqàb	akuixksàjiwp�ixp̀wye��f��dcc��}rl��dcc���lg �yxpbixksib t̀wx	̀qx̀mkaǹbzkwyixp̀wqàb	xmkàjiwp�ixp̀wiws	akuixksàjiwp�ixp̀wy
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GHIJKLMJ�N�OPQRS�TTUV�WUWW XYZJ�NSQL[\]�̂Y_K�\Q�]L̂ Q̂R\JK�QRZY[_̀Y\_Q[]�\Q�YHHQS M̂_]I�JaJS \̂�̂LR̂Q]J]NSQL[\]�̂Y_K�\Q�̂JRbQRS�YH\_c_\d�\IY\�K_RJH\Md�bLR\IJR]�JaJS \̂�̂LR̂Q]J]�Qb�]L̂ Q̂R\JKQRZY[_̀Y\_Q[]e�_[�JaHJ]]�Qb�_[HQSJ�bRQS�YH\_c_\dNKS_[_]\RY\_cJ�JâJ[]J]�̂Y_K�\Q�YHHQS M̂_]I�JaJS \̂�̂LR̂Q]J]�Qb�]L̂ Q̂R\JK�QRZY[_̀Y\_Q[]NSQL[\]�̂Y_K�\Q�YHfL_RJ�JaJS \̂gL]J�Y]]J\]hLYM_b_JK�]J\gY]_KJ�YSQL[\]�ÔR_QR�ijG�Ŷ R̂QcYM�RJfL_RJK�g� � Vk\IJR�K_]\R_lL\_Q[]�O � Vm�GJJ�_[]\RLH\_Q[]m�NKK�M_[J]�n�\IRQLZI�omp_]\R_lL\_Q[]�\Q�Y\\J[\_cJ�]L̂ Q̂R\JK�QRZY[_̀Y\_Q[]�\Q�qI_HI�\IJ�QRZY[_̀Y\_Q[�_]�RJ]̂Q[]_cJO � Vm�GJJ�_[]\RLH\_Q[]mp_]\R_lL\YlMJ�YSQL[\�bQR�WUWW�bRQS�GJH\_Q[�re�M_[J�os_[J�t�YSQL[\�K_c_KJK�ld�M_[J�T�YSQL[\O]JJ�_[]\RLH\_Q[]Vp_]\R_lL\YlMJ�YSQL[\�bQR�WUWW�bRQS�GJH\_Q[�re�M_[J�ou[KJRK_]\R_lL\_Q[]e�_b�Y[de�bQR�dJYR]�̂R_QR�\Q�WUWW�ORJY]Q[gYlMJ�HYL]J�RJfL_RJK�g� � Vm�GJJ�_[]\RLH\_Q[]mvaHJ]]�K_]\R_lL\_Q[]�HYRRdQcJRe�_b�Y[de�\Q�WUWWPRQS�WUnwPRQS�WUntPRQS�WUnTPRQS�WUWUPRQS�WUWnQb�M_[J]�xY�\IRQLZI�xJN̂ M̂_JK�\Q�L[KJRK_]\R_lL\_Q[]�Qb�̂R_QR�dJYR]N̂ M̂_JK�\Q�WUWW�K_]\R_lL\YlMJ�YSQL[\rYRRdQcJR�bRQS�WUnw�[Q\�Ŷ M̂_JK�O]JJ�_[]\RLH\_Q[]VjJSY_[KJRm�GLl\RYH\�M_[J]�xZe�xIe�Y[K�x_�bRQS�M_[J�xbmp_]\R_lL\_Q[]�bQR�WUWW�bRQS�GJH\_Q[�peM_[J�wy zN̂ M̂_JK�\Q�L[KJRK_]\R_lL\_Q[]�Qb�̂R_QR�dJYR]N̂ M̂_JK�\Q�WUWW�K_]\R_lL\YlMJ�YSQL[\jJSY_[KJRm�GLl\RYH\�M_[J]�{Y�Y[K�{l�bRQS�M_[J�{mjJSY_[_[Z�L[KJRK_]\R_lL\_Q[]�bQR�dJYR]�̂R_QR�\Q�WUWWe�_bY[dm�GLl\RYH\�M_[J]�xZ�Y[K�{Y�bRQS�M_[J�Wm�PQR�RJ]LM\�ZRJY\JR\IY[�̀JRQe� � �GJJ�_[]\RLH\_Q[]mjJSY_[_[Z�L[KJRK_]\R_lL\_Q[]�bQR�WUWWm�GLl\RYH\�M_[J]�xIY[K�{l�bRQS�M_[J�nm�PQR�RJ]LM\�ZRJY\JR�\IY[�̀JRQe�m�GJJ�_[]\RLH\_Q[]m NKK�M_[J]�x|Y[K�{Hm}RJY~KQq[�Qb�M_[J�wyvaHJ]]�bRQS�WUntvaHJ]]�bRQS�WUnTvaHJ]]�bRQS�WUWUvaHJ]]�bRQS�WUWnvaHJ]]�bRQS�WUWW
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	:;<=>?@?	AB	@C?	;DEFGAHF@A;G	FGIJ?D?K	LM?IL	;G	N;D<	OOPQRFD@	STQ	>AG?	UQ	VQ	WQ	OQ	XPQ	XXFQ	XXYQ	XXZQ	XXKQ	XX?Q	XXBQ	X[FQ	;D	X[Y\]@@FZC	@;	N;D<	OOP\;̂	@;	JJJ\ADI\E;_̀N;D<OOP	B;D	AGI@DaZ@A;GI	FGK	@C?	>F@?I@	AGB;D<F@A;G\bN;D<	OOPc d=?G	@;	RaY>AZSGI=?Z@A;GeF<?	;B	@C?	;DEFGAHF@A;G f<=>;g?D	AK?G@ABAZF@A;G	Ga<Y?DbFc	 bYc	X[hijU M?I e;M?I e;X[
hijUVWO
FYZK [F[Y[Z[K M?I e;M?I e;X
[
FY bAcbAAcFY N;D	RF=?DJ;Dk	l?KaZ@A;G	]Z@	e;@AZ?Q	I??	@C?	SGI@DaZ@A;GI	B;D	N;D<	OOP\ mZC?Ka>?	n	bN;D<	OOPc	[P[[

opqrstut	vw	uxtpyz{|v}{uvp|	{|~�tyt�	��t~�	p|	�pyq	����	�{yu	���	sv|t	�� �p|py	{��v~t�	w�|�~ ��|�~	{|�	puxty	{��p�|u~�pu{s	|�q�ty	{u	t|�	pw	�t{y�zzytz{ut	�{s�t	pw	�p|uyv��uvp|~	up	���yv|z	�t{y��zzytz{ut	�{s�t	pw	zy{|u~	wypq	���yv|z	�t{y��zzytz{ut	�{s�t	{u	t|�	pw	�t{y���������������������������������������v�	uxt	pyz{|v}{uvp|	v|wpyq	{ss	�p|py~	{|�	�p|py	{��v~py~	v|	�yvuv|z	ux{u	uxt	{~~tu~	xts�	v|	�p|py	{��v~t�	w�|�~{yt	uxt	pyz{|v}{uvp|�~	ryprtyu��	~���t�u	up	uxt	pyz{|v}{uvp|�~	t��s�~v�t	stz{s	�p|uyps��������������������v�	uxt	pyz{|v}{uvp|	v|wpyq	{ss	zy{|utt~�	�p|py~�	{|�	�p|py	{��v~py~	v|	�yvuv|z	ux{u	zy{|u	w�|�~	�{|	�t	�~t�	p|s�wpy	�x{yvu{�st	r�yrp~t~	{|�	|pu	wpy	uxt	�t|twvu	pw	uxt	�p|py	py	�p|py	{��v~py�	py	wpy	{|�	puxty	r�yrp~t	�p|wtyyv|zvqrtyqv~~v�st	ryv�{ut	�t|twvu� ��������������������������������������������opqrstut	vw	uxt	pyz{|v}{uvp|	{|~�tyt�	��t~�	p|	�pyq	����	�{yu	���	sv|t	����yrp~t�~�	pw	�p|~ty�{uvp|	t{~tqt|u~	xts�	��	uxt	pyz{|v}{uvp|	��xt��	{ss	ux{u	{rrs����yt~ty�{uvp|	pw	s{|�	wpy	r��sv�	�~t	�wpy	t�{qrst�	yt�yt{uvp|	py	t���{uvp|��yput�uvp|	pw	|{u�y{s	x{�vu{u�yt~ty�{uvp|	pw	prt|	~r{�t �yt~ty�{uvp|	pw	{	xv~upyv�{ss�	vqrpyu{|u	s{|�	{yt{�yt~ty�{uvp|	pw	{	�tyuvwvt�	xv~upyv�	~uy��u�ytopqrstut	sv|t~	�{	uxyp�zx	��	vw	uxt	pyz{|v}{uvp|	xts�	{	��{svwvt�	�p|~ty�{uvp|	�p|uyv��uvp|	v|	uxt	wpyq	pw	{	�p|~ty�{uvp|	t{~tqt|u	p|	uxt	s{~u�{�	pw	uxt	u{�	�t{y��pu{s	|�q�ty	pw	�p|~ty�{uvp|	t{~tqt|u~�pu{s	{�yt{zt	yt~uyv�ut�	��	�p|~ty�{uvp|	t{~tqt|u~���������������������������������������������������������� �q�ty	pw	�p|~ty�{uvp|	t{~tqt|u~	p|	{	�tyuvwvt�	xv~upyv�	~uy��u�yt	v|�s��t�	v|	�{� �q�ty	pw	�p|~ty�{uvp|	t{~tqt|u~	v|�s��t�	v|	���	{���vyt�	{wuty	¡�s�	�¢������	{|�	|pu	p|	{	xv~upyv�	~uy��u�yt	sv~ut�	v|	uxt	 {uvp|{s	£tzv~uty ����������������������������������������� �q�ty	pw	�p|~ty�{uvp|	t{~tqt|u~	qp�vwvt��	uy{|~wtyyt��	ytst{~t��	t�uv|z�v~xt��	py	utyqv|{ut�	��	uxt	pyz{|v}{uvp|	��yv|z	uxt	u{��t{y �q�ty	pw	~u{ut~	�xtyt	ryprtyu�	~���t�u	up	�p|~ty�{uvp|	t{~tqt|u	v~	sp�{ut�	�pt~	uxt	pyz{|v}{uvp|	x{�t	{	�yvuut|	rpsv��	ytz{y�v|z	uxt	rtyvp�v�	qp|vupyv|z�	v|~rt�uvp|�	x{|�sv|z	pw�vps{uvp|~�	{|�	t|wpy�tqt|u	pw	uxt	�p|~ty�{uvp|	t{~tqt|u~	vu	xps�~� �������������������������¤u{ww	{|�	�ps�|utty	xp�y~	�t�put�	up	qp|vupyv|z�	v|~rt�uv|z�	x{|�sv|z	pw	�vps{uvp|~�	{|�	t|wpy�v|z	�p|~ty�{uvp|	t{~tqt|u~	��yv|z	uxt	�t{y	�qp�|u	pw	t�rt|~t~	v|��yyt�	v|	qp|vupyv|z�	v|~rt�uv|z�	x{|�sv|z	pw	�vps{uvp|~�	{|�	t|wpy�v|z	�p|~ty�{uvp|	t{~tqt|u~	��yv|z	uxt	�t{y	�pt~	t{�x	�p|~ty�{uvp|	t{~tqt|u	ytrpyut�	p|	sv|t	����	{�p�t	~{uv~w�	uxt	yt��vytqt|u~	pw	~t�uvp|	¥���x��¦��§��v�{|�	~t�uvp|	¥���x��¦��§��vv�������������������������������������������������|	�{yu	̈����	�t~�yv�t	xp�	uxt	pyz{|v}{uvp|	ytrpyu~	�p|~ty�{uvp|	t{~tqt|u~	v|	vu~	yt�t|�t	{|�	t�rt|~t	~u{utqt|u	{|��{s{|�t	~xttu�	{|�	v|�s��t�	vw	{rrsv�{�st�	uxt	ut�u	pw	uxt	wppu|put	up	uxt	pyz{|v}{uvp|�~	wv|{|�v{s	~u{utqt|u~	ux{u	�t~�yv�t~	uxtpyz{|v}{uvp|�~	{��p�|uv|z	wpy	�p|~ty�{uvp|	t{~tqt|u~�opqrstut	vw	uxt	pyz{|v}{uvp|	{|~�tyt�	��t~�	p|	�pyq	����	�{yu	���	sv|t	©��w	uxt	pyz{|v}{uvp|	tst�ut��	{~	rtyqvuut�	�|�ty	��¤§	�¤o	�¢©�	|pu	up	ytrpyu	v|	vu~	yt�t|�t	~u{utqt|u	{|�	�{s{|�t	~xttu	�py�~pw	{yu�	xv~upyv�{s	uyt{~�yt~�	py	puxty	~vqvs{y	{~~tu~	xts�	wpy	r��sv�	t�xv�vuvp|�	t���{uvp|�	py	yt~t{y�x	v|	w�yuxty{|�t	pw	r��sv�~ty�v�t�	ryp�v�t	v|	�{yu	̈���	uxt	ut�u	pw	uxt	wppu|put	up	vu~	wv|{|�v{s	~u{utqt|u~	ux{u	�t~�yv�t~	uxt~t	vutq~��w	uxt	pyz{|v}{uvp|	tst�ut��	{~	rtyqvuut�	�|�ty	��¤§	�¤o	�¢©�	up	ytrpyu	v|	vu~	yt�t|�t	~u{utqt|u	{|�	�{s{|�t	~xttu	�py�~	pw{yu�	xv~upyv�{s	uyt{~�yt~�	py	puxty	~vqvs{y	{~~tu~	xts�	wpy	r��sv�	t�xv�vuvp|�	t���{uvp|�	py	yt~t{y�x	v|	w�yuxty{|�t	pw	r��sv�	~ty�v�t�ryp�v�t	uxt	wpssp�v|z	{qp�|u~	yts{uv|z	up	uxt~t	vutq~ª£t�t|�t	v|�s��t�	p|	�pyq	����	�{yu	�����	sv|t	¥�~~tu~	v|�s��t�	v|	�pyq	����	�{yu	̈ ������������������������������ ««������������������������������������w	uxt	pyz{|v}{uvp|	yt�tv�t�	py	xts�	�py�~	pw	{yu�	xv~upyv�{s	uyt{~�yt~�	py	puxty	~vqvs{y	{~~tu~	wpy	wv|{|�v{s	z{v|�	ryp�v�tuxt	wpssp�v|z	{qp�|u~	yt��vyt�	up	�t	ytrpyut�	�|�ty	��¤§	�¤o	�¢©	yts{uv|z	up	uxt~t	vutq~ª£t�t|�t	v|�s��t�	p|	�pyq	����	�{yu	�����	sv|t	¥�~~tu~	v|�s��t�	v|	�pyq	����	�{yu	̈ �������������������������������� ««�������������������������������������¬­�

®̄°±	² ³°́ µ̄¶·̄±¶̧µ¹	º ¶̄µ±̄¶µ¶µ́	»̧ µ̧°	¼½¾¶¹¿½	ÀÁµ½¹	̧°	³±Â¿°	Ã¶Ä¶Å̄°	ÀÁµ½¹	̧°	¼ÆÆ̧Áµ±¹Ç	
®̄°±	²² Ȩ̀ µ¹¿°¾̄±¶̧µ	É̄¹¿Ä¿µ±¹Ç	

®̄°±	²²² ³°́ µ̄¶·̄±¶̧µ¹	º ¶̄µ±̄¶µ¶µ́	Ȩ̀ ÅÅ¿Æ±¶̧µ¹	̧Ê	¼°±Ë	Ì¶¹±̧°¶ǢÅ	Í°¿̄¹Á°¿¹Ë	̧°	³±Â¿°	Ã¶Ä¶Å̄°	¼¹¹¿±¹Ç

ÎÏÐÑÒÓÔÑ	Ò ÕÖ××ØÙÚÙÛÜÝØ	ÞßÛÝÛàßÝØ	ÕÜÝÜÙÚÙÛÜá âãââ
ä ää ää ää ää
ä ää ä

åææçèé	êë	ìíîïðñòóæñ	ôõíöè÷ø�	�ñõë ���������	
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CDE�FGHIJ�KHLM CNIGG�FGHIJ�KHLM OEPI�FGHIJ�KHLM

QRSTUVWT�X�YZ[\]�̂̂ _̀�a_aa bcdT�efghd�iST�[\dchgjcig[hkf�cRlVgfgig[hm�cRRTffg[hm�chU�[iST\�\TR[\Ufm�RSTRn�cho�[p�iST�p[WW[qghd�iSci�]cnT�fgdhgpgRchi�VfT�[p�gifR[WWTRig[h�giT]f�YRSTRn�cWW�iSci�crrWòsbVtWgR�TuSgtgig[hQRS[Wc\Wo�\TfTc\RSb\TfT\vcig[h�p[\�pViV\T�dThT\cig[hf w[ch�[\�TuRSchdT�r\[d\c]xiST\b\[vgUT�c�UTfR\grig[h�[p�iST�[\dchgjcig[hkf�R[WWTRig[hf�chU�TurWcgh�S[q�iSTo�pV\iST\�iST�[\dchgjcig[hkf�TuT]ri�rV\r[fT�gh�bc\i�yzzz{XV\ghd�iST�oTc\m�UgU�iST�[\dchgjcig[h�f[WgRgi�[\�\TRTgvT�U[hcig[hf�[p�c\im�Sgfi[\gRcW�i\TcfV\Tfm�[\�[iST\�fg]gWc\�cffTifi[�tT�f[WU�i[�\cgfT�pVhUf�\ciST\�iSch�i[�tT�]cghicghTU�cf�rc\i�[p�iST�[\dchgjcig[hkf�R[WWTRig[h| }}}}}}}}}}}}~[]rWTiT�gp�iST�[\dchgjcig[h�chfqT\TU���Tf��[h�Z[\]�̂̂ _m�bc\i�z�m�WghT�̂m�[\\Tr[\iTU�ch�c][Vhi�[h�Z[\]�̂̂ _m�bc\i�ym�WghT�a�{zf�iST�[\dchgjcig[h�ch�cdThim�i\VfiTTm�RVfi[Ugch�[\�[iST\�ghiT\]TUgc\o�p[\�R[hi\gtVig[hf�[\�[iST\�cffTif�h[i�ghRWVUTU[h�Z[\]�̂̂ _m�bc\i�y|zp���Tfm��TurWcgh�iST�c\\chdT]Thi�gh�bc\i�yzzz�chU�R[]rWTiT�iST�p[WW[qghd�ictWTs������������������������������������������������� �][Vhi�Tdghhghd�tcWchRT�UUgig[hf�UV\ghd�iST�oTc\Xgfi\gtVig[hf�UV\ghd�iST�oTc\�hUghd�tcWchRT ����������������������������������������������������������������������������������������������������������������������������������������������������������������������XgU�iST�[\dchgjcig[h�ghRWVUT�ch�c][Vhi�[h�Z[\]�̂̂ _m�bc\i�ym�WghT�a�m�p[\�TfR\[q�[\�RVfi[UgcW�cRR[Vhi�WgctgWgio|zp���Tfm��TurWcgh�iST�c\\chdT]Thi�gh�bc\i�yzzz{�~STRn�ST\T�gp�iST�TurWchcig[h�Scf�tTTh�r\[vgUTU�[h�bc\i�yzzz �����}}}}}}}}}}}}}~[]rWTiT�gp�iST�[\dchgjcig[h�chfqT\TU���Tf��[h�Z[\]�̂̂ _m�bc\i�z�m�WghT��_{~V\\Thi�oTc\ b\g[\�oTc\�Tdghhghd�[p�oTc\�tcWchRT~[hi\gtVig[hf�Ti�ghvTfi]Thi�Tc\hghdfm�dcghfm�chU�W[ffTf�\chif�[\�fRS[Wc\fSgrf ������������������������������xiST\�TurThUgiV\Tf�p[\�pcRgWgigTfchU�r\[d\c]f�U]ghgfi\cigvT�TurThfTf�hU�[p�oTc\�tcWchRT�������������������������������b\[vgUT�iST�Tfig]ciTU�rT\RThicdT�[p�iST�RV\\Thi�oTc\�ThU�tcWchRT�YWghT��dm�R[WV]h�Yc̀̀�STWU�cfs�[c\U�UTfgdhciTU�[\�lVcfg�ThU[q]ThibT\]chThi�ThU[q]Thi�T\]�ThU[q]Thi�ST�rT\RThicdTf�[h�WghTf�acm�atm�chU�aR�fS[VWU�TlVcW��__�{ ����\T�iST\T�ThU[q]Thi�pVhUf�h[i�gh�iST�r[ffTffg[h�[p�iST�[\dchgjcig[h�iSci�c\T�STWU�chU�cU]ghgfiT\TU�p[\�iST[\dchgjcig[h�toseh\TWciTU�[\dchgjcig[hf�TWciTU�[\dchgjcig[hf �������������������������������������������������������������������������������������������������zp���Tf��[h�WghT��cYgg̀m�c\T�iST�\TWciTU�[\dchgjcig[hf�WgfiTU�cf�\TlVg\TU�[h�QRSTUVWT��|XTfR\gtT�gh�bc\i�yzzz�iST�ghiThUTU�VfTf�[p�iST�[\dchgjcig[hkf�ThU[q]Thi�pVhUf{ ��������������������~[]rWTiT�gp�iST�[\dchgjcig[h�chfqT\TU���Tf��[h�Z[\]�̂̂ _m�bc\i�z�m�WghT���c{�QTT�Z[\]�̂̂ _m�bc\i�ym�WghT��_{XTfR\grig[h�[p�r\[rT\io ~[fi�[\�[iST\tcfgf�YghvTfi]Thì ~[fi�[\�[iST\tcfgf�Y[iST\̀ �RRV]VWciTUUTr\TRgcig[h �[[n�vcWVTwchU�VgWUghdfwTcfTS[WU�g]r\[vT]Thif�������������������������������������������������lVgr]ThixiST\ �����������������}}}}}}}}}}}}}}}}}}}}�UU�WghTf��c�iS\[VdS��T{� }}}}}}}}}}}}}}}
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