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New York State Education Department 
Request for Proposals to Establish Charter Schools Authorized by the
­

Board of Regents
­

2017-18 Budget & Cash Flow Template 

General Instructions and Notes for New Application Budgets and Cash Flows Templates 

1 Complete ALL SIX columns in BLUE 
2 Enter information into the GRAY cells 

3 
Cells containing RED triangles in the upper right corner in columns B through G contain guidance on 
that particular item 

4 

School district per-pupil tuition information is located on the State Aid website at 
https://stateaid.nysed.gov/charter/. Rows may be inserted in the worksheet to accomodate 
additional districts if necessary. 

5 

The Assumptions column should be completed for all revenue and expense items unless the item is 
self-explanatory. Where applicable, please reference the page number or section in the application 
narrative that indicates the assumption being made. For instance, student enrollment would 
reference the applicable page number in Section I, C of the application narrative. 
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Challenge Preparatory Charter School
­
PROJECTED BUDGET FOR 2017-2018
­

July 1, 2017 to June 30, 2018
­
Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

Total Revenue 
Total Expenses 

Net Income 
Actual Student Enrollment 

Total Paid Student Enrollment 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL 

12,678,585 1,523,707 - - 8 
8,559,188 2,244,109 - 301,413 2,793,832 
4,119,397 (720,401) - (301,413) (2,793,824) 

664 128 
664 128 

TOTAL 

14,202,300 
13,898,542 

303,758 
-

792 

PROGRAM SERVICES SUPPORT SERVICES 
REGULAR 

EDUCATION 
SPECIAL 

EDUCATION 
OTHER 

FUNDRAISING MANAGEMENT 
& GENERAL TOTAL 

REVENUE 
REVENUES FROM STATE SOURCES 

Per Pupil Revenue CY Per Pupil Rate 
District of Location $14,527.00 
School District 2 (Enter Name) 
School District 3 (Enter Name) 
School District 4 (Enter Name) 
School District 5 (Enter Name) 

0.84 0.16 

11,505,384 1,250,302 - - -
- - - - -
- - - - -
- - - - -
- - - - -

11,505,384 1,250,302 

12,755,686 
-
-
-
-

12,755,686 

Special Education Revenue 
Grants 

Stimulus 
Other 

Other State Revenue 
TOTAL REVENUE FROM STATE SOURCES 

REVENUE FROM FEDERAL FUNDING 
IDEA Special Needs 
Title I 
Title Funding - Other 
School Food Service (Free Lunch) 
Grants 

Charter School Program (CSP) Planning & Implementation 
Other 

Other Federal Revenue 
TOTAL REVENUE FROM FEDERAL SOURCES 

LOCAL and OTHER REVENUE 
Contributions and Donations, Fundraising 
Erate Reimbursement 
Interest Income, Earnings on Investments, 
NYC-DYCD (Department of Youth and Community Developmt.) 
Food Service (Income from meals) 
Text Book 
Other Local Revenue 

TOTAL REVENUE FROM LOCAL and OTHER SOURCES 

TOTAL REVENUE 

- - - - -

199,200 38,400 - - -
- - - - -
- - - - -

11,704,584 1,288,702 

- 47,246 - - -
170,786 32,923 - - -

4,829 931 - - -
- - - - -

- - - - -
- - - - -
- - - - -

175,615 81,100 

- - - - -
50,486 9,732 - - -

- - - - 8 
- - - - -
- - - - -

46,378 8,940 - - -
701,522 135,233 - - -
798,385 153,906 8 

12,678,585 1,523,707 8 

-

237,600 
-
-

12,993,286 

47,246 
203,709 

5,760 
-

-
-
-

256,715 

-
60,218 

8 
-
-

55,318 
836,755 
952,299 

14,202,300 

EXPENSES 
ADMINISTRATIVE STAFF PERSONNEL COSTS No. of Positions 

Executive Management 1.00 - - - 20,564 185,076 205,640 
Instructional Management 6.00 225,840 75,280 - - 451,680 752,800 
Deans, Directors & Coordinators 5.00 331,385 63,882 - - - 395,267 
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Challenge Preparatory Charter School 
PROJECTED BUDGET FOR 2017-2018 

July 1, 2017 to June 30, 2018 
Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL 

Total Revenue 12,678,585 1,523,707 - - 8 
Total Expenses 8,559,188 2,244,109 - 301,413 2,793,832 

Net Income 4,119,397 (720,401) - (301,413) (2,793,824) 
Actual Student Enrollment 664 128 

Total Paid Student Enrollment 664 128 

TOTAL 

14,202,300 
13,898,542 

303,758 
-

792 

PROGRAM SERVICES SUPPORT SERVICES 
REGULAR 

EDUCATION 
SPECIAL 

EDUCATION 
OTHER 

FUNDRAISING MANAGEMENT 
& GENERAL TOTAL 

CFO / Director of Finance 1.00 - - - - 125,000 
Operation / Business Manager 5.00 - - - - 305,768 
Administrative Staff 5.00 - - - - 259,905 

TOTAL ADMINISTRATIVE STAFF 23 557,225 139,162 20,564 1,327,429 

INSTRUCTIONAL PERSONNEL COSTS 
Teachers - Regular 36.00 1,938,440 373,675 - - -
Teachers - SPED 8.00 - 483,831 - - -
Substitute Teachers - - - - - -
Teaching Assistants 23.00 715,989 138,022 - - -
Specialty Teachers 12.00 621,807 119,867 - - -
Aides 7.00 191,441 36,904 - - -
Therapists & Counselors 5.00 292,424 56,371 - - -
Other 6.00 - - 364,442 

TOTAL INSTRUCTIONAL 97 3,760,101 1,208,670 364,442 

NON-INSTRUCTIONAL PERSONNEL COSTS 
Nurse - - - - - -
Librarian - - - - - -
Custodian 6.00 - - - - 273,063 
Security - - - - - -
Other - - - - - -

TOTAL NON-INSTRUCTIONAL 6 273,063 

SUBTOTAL PERSONNEL SERVICE COSTS 126 4,317,327 1,347,831 20,564 1,964,934 

PAYROLL TAXES AND BENEFITS 
Payroll Taxes 409,693 87,791 - 29,264 58,528 
Fringe / Employee Benefits 765,763 164,092 - 54,697 109,395 
Retirement / Pension 56,087 12,019 - 4,006 8,012 

TOTAL PAYROLL TAXES AND BENEFITS 1,231,542 263,902 87,967 175,935 

TOTAL PERSONNEL SERVICE COSTS 5,548,869 1,611,733 108,531 2,140,869 

CONTRACTED SERVICES 0.7000 0.1500 0.0500 0.1000 
Accounting / Audit - - - - 158,000 
Legal - - - - 4,983 
Management Company Fee - - - - -
Nurse Services - - - - -
Food Service / School Lunch - - -
Payroll Services 13,276 2,845 - 948 1,897 
Special Ed Services - - - - -
Titlement Services (i.e. Title I) - - - - -
Other Purchased / Professional / Consulting 328,406 70,373 - 23,458 46,915 

TOTAL CONTRACTED SERVICES 341,681 73,217 24,406 211,795 

SCHOOL OPERATIONS 

125,000 
305,768 
259,905 

2,044,380 

2,312,115 
483,831 

-
854,011 
741,674 
228,345 
348,795 
364,442 

5,333,213 

-
-

273,063 
-
-

273,063 

7,650,656 

585,275 
1,093,947 

80,124 
1,759,346 

9,410,002 

158,000 
4,983 

-
-
-

18,965 
-
-

469,151 
651,099 
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Challenge Preparatory Charter School 

Board Expenses - - - - 1,000 1,000 
Classroom / Teaching Supplies & Materials 123,534 23,814 - - - 147,348 
Special Ed Supplies & Materials - - - - - -
Textbooks / Workbooks 17,271 3,329 - - - 20,600 
Supplies & Materials other 77,075 14,858 - - - 91,933 
Equipment / Furniture 28,491 5,492 - - - 33,983 
Telephone 19,541 4,187 - 1,396 2,792 27,916 
Technology 146,839 28,306 - - - 175,145 
Student Testing & Assessment 18,091 3,487 - - - 21,578 
Field Trips 14,985 2,889 - - - 17,874 
Transportation (student) 3,363 648 - - - 4,011 
Student Services - other 72,914 14,056 - - - 86,970 
Office Expense 63,450 13,596 - 4,532 9,064 90,643 
Staff Development 148,801 31,886 - 10,629 21,257 212,573 
Staff Recruitment 39,867 7,685 - - - 47,552 
Student Recruitment / Marketing 32,897 6,342 - - - 39,239 
School Meals / Lunch 14,647 2,824 - - - 17,471 
Travel (Staff) 1,051 225 - 75 150 1,502 
Fundraising - - - 20,000 - 20,000 
Other - - - - 8,858 8,858 

TOTAL SCHOOL OPERATIONS 822,818 163,625 36,632 43,121 1,066,196 

FACILITY OPERATION & MAINTENANCE 
Insurance 53,239 11,408 - 3,803 7,606 76,056 
Janitorial 29,702 6,365 - 2,122 4,243 42,432 
Building and Land Rent / Lease 1,392,059 298,298 - 99,433 198,866 1,988,655 
Repairs & Maintenance 74,807 16,030 - 5,343 10,687 106,867 
Equipment / Furniture 17,382 3,725 - 1,242 2,483 24,831 
Security 183,962 39,420 - 13,140 26,280 262,803 
Utilities 94,669 20,286 - 6,762 13,524 135,242 

TOTAL FACILITY OPERATION & MAINTENANCE 1,845,820 395,533 131,844 263,689 2,636,886 

DEPRECIATION & AMORTIZATION - - - - 134,359 134,359 
DISSOLUTION ESCROW & RESERVES / CONTIGENCY - - - - - -

TOTAL EXPENSES 8,559,188 2,244,109 301,413 2,793,832 13,898,542 

NET INCOME 4,119,397 (720,401) - (301,413) (2,793,824) 303,758 

ENROLLMENT - *School Districts Are Linked To Above Entries* 
REGULAR 

EDUCATION 
SPECIAL 

EDUCATION 
TOTAL 

ENROLLED 

District of Location 664 128 792 
School District 2 (Enter Name) -
School District 3 (Enter Name) -
School District 4 (Enter Name) -

PROJECTED BUDGET FOR 2017-2018 
July 1, 2017 to June 30, 2018 

Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL TOTAL 

Total Revenue 12,678,585 1,523,707 - - 8 14,202,300 
Total Expenses 8,559,188 2,244,109 - 301,413 2,793,832 13,898,542 

Net Income 4,119,397 (720,401) - (301,413) (2,793,824) 303,758 
Actual Student Enrollment 664 128 -

Total Paid Student Enrollment 664 128 792 

PROGRAM SERVICES SUPPORT SERVICES 
REGULAR 

EDUCATION 
SPECIAL 

EDUCATION 
OTHER 

FUNDRAISING MANAGEMENT 
& GENERAL TOTAL 



    
 

  

  

   
   

      
                        

 

 
 

 
  

   

  

 

Challenge Preparatory Charter School 

School District 5 (Enter Name) -
TOTAL ENROLLMENT 664 128 792 

REVENUE PER PUPIL 19,094 11,904 -

EXPENSES PER PUPIL 12,890 17,532 -

PROJECTED BUDGET FOR 2017-2018 
July 1, 2017 to June 30, 2018 

Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL TOTAL 

Total Revenue 12,678,585 1,523,707 - - 8 14,202,300 
Total Expenses 8,559,188 2,244,109 - 301,413 2,793,832 13,898,542 

Net Income 4,119,397 (720,401) - (301,413) (2,793,824) 303,758 
Actual Student Enrollment 664 128 -

Total Paid Student Enrollment 664 128 792 

PROGRAM SERVICES SUPPORT SERVICES 
REGULAR 

EDUCATION 
SPECIAL 

EDUCATION 
OTHER 

FUNDRAISING MANAGEMENT 
& GENERAL TOTAL 



 
        

         

   
   

 

Assumptions 
DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

List exact titles and staff FTE"s ( Full time eqiuilivalent) 

90% M&G; 10% Fundraising 
60% M&G; 40% Program 
Direct Allocation 



 
 
 

 
 

 
 
 
 
 

 

 
 
 

 
 

 

 

 
        

Assumptions 
DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

100% M&G 
100% M&G 
100% M&G 

Direct Allocation 
100% SpEd 

Direct Allocation 
Direct Allocation 
Direct Allocation 
Direct Allocation 
100% M&G 

100% M&G 

Indirect Allocation 
Indirect Allocation 
Indirect Allocation 

100% M&G 
100% M&G 

Indirect Allocation 

Indirect Allocation 



 
 

 
 
 

 
 
 
 
 
 

 
 
 
 

 
 
 

 
 
 
 
 
 
 

 

 
        

Assumptions 
DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

100% M&G 
Direct Allocation 

Direct Allocation 
Direct Allocation 
Direct Allocation 
Indirect Allocation 
Direct Allocation 
Direct Allocation 
Direct Allocation 
Direct Allocation 
Direct Allocation 

Indirect Allocation 
Direct Allocation 
Direct Allocation 
Direct Allocation 
Indirect Allocation 
100% Fundraising 
100% M&G 

Indirect Allocation 
Indirect Allocation 
Indirect Allocation 
Indirect Allocation 
Indirect Allocation 
Indirect Allocation 
Indirect Allocation 

100% M&G 



 
        

Assumptions 
DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 





Frederica E. Jeffries, Esquire



        
    

 
   

 
  

 
         

    
 

   
 

       
  
          

        

          
   

 
     

     
  

           
       

  
 

     
      

 

           
         

    
   

         
         

     
 

    
 

    
   

   
  

 

   
  

  
  

  
 

    
 
 

Disclosure of Financial Interest by a Current or Proposed Charter School

Education Corporation Trustee
*

Trustee Name: 

Karen McFarlane 

Name of Charter School Education Corporation (for an unmerged school, this is 
the Charter School Name): 

Challenge Preparatory Charter School 

1.	*List all positions held on the education corporation board (e.g., president, treasurer, 
parent representative). 

Board Chair from July 1, 2016 to April 30, 2017 

Regular Member May 1 to June 30, 2017 

2.	*Is the trustee an employee of any school operated by the Education Corporation? 
____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

3.	*Is the trustee an employee or agent of the management company or institutional 
partner of the charter school(s) governed by the Education Corporation? 

____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

4.	*Identify each interest/transaction (and provide the requested information) that you or 
any of your immediate family members or any persons who live with you in your house 
have held or engaged in with the charter school(s) governed by the Education 
Corporation during the time you have served on the board, and in the six-month period 
prior to such service. If there has been no such financial interest or transaction, write 
None. Please note that if you answered Yes to Questions 2-4 above, you need not 
disclose again your employment status, salary, etc. 

Date(s) Nature of Financial 
Interest/Transaction 

Steps taken to avoid
a conflict of interest, 

(e.g., did not vote, 
did not participate in 

discussion) 

Name of person
holding interest or 

engaging in 
transaction and 
relationship to 

yourself 
NONE 



 
    

       
         

         
              
             

           
        
             

       
  

 

 

                     
________ ________________________________________________________  

  
 

            
               

    
 

 
 

 
 

 
 

 
 

 

 

 
  

  
 
 

 
 

 
 

    
 

 
 

  
   

    

  
  

  
 

 
 

 
 
 
 

   

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

Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee and/or 
immediate family member 
of household holding an 

interest in the organization
conducting business with 

the school(s) and the 
nature of the interest 

Steps Taken
to Avoid 

Conflict of 
Interest 

NONE 

July 25, 2017
%

Signature	% Date 

Please note that this document is considered a public record and as such, may be made available to 
members of the public upon request under the Freedom of Information Law. Personal contact information 
provided below will be redacted. 

Business Tele

Business Addr

E-mail Addres

Home Telepho

Home Address



        
    

 
   

 
 

 
 

         
    

 
   

 
       

  
        

 

          
   

 
     

     
  

           
       

  
 

     
     

 

           
         

    
   

         
         

     
 

    
 

    
   

   
  

 

   
 

  
  

  
 

    
 

Disclosure of Financial Interest by a Current or Proposed Charter School

Education Corporation Trustee
*

Trustee Name: 

Ben Waxman 

Name of Charter School Education Corporation (for an unmerged school, this is 
the Charter School Name): 

Challenge Preparatory Charter School 

1.	*List all positions held on the education corporation board (e.g., president, treasurer, 
parent representative). 

Board Secretary, Executive Committee member, Chair Academic Accountability 
Committee 

2.	*Is the trustee an employee of any school operated by the Education Corporation? 
____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

3.	*Is the trustee an employee or agent of the management company or institutional 
partner of the charter school(s) governed by the Education Corporation? 

____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

4.	*Identify each interest/transaction (and provide the requested information) that you or 
any of your immediate family members or any persons who live with you in your house 
have held or engaged in with the charter school(s) governed by the Education 
Corporation during the time you have served on the board, and in the six-month period 
prior to such service. If there has been no such financial interest or transaction, write 
None. Please note that if you answered Yes to Questions 2-4 above, you need not 
disclose again your employment status, salary, etc. 

Date(s) Nature of Financial 
Interest/Transaction 

Steps taken to avoid 
a conflict of interest, 

(e.g., did not vote, 
did not participate in 

discussion) 

Name of person 
holding interest or 

engaging in 
transaction and 
relationship to 

yourself 
NONE 



 
 

    
       

         
         

              
             

           
        
             

       
  

 

 

                        
  

 
            

               
    

 
 

 
 

 
 

 
 

 
  

 
 

 
  

  
 
 

 
 

 
 

    
 

 
 

  
   

    

  
  

  
 

 
 

 
 
 
 

   

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

Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee and/or 
immediate family member 
of household holding an 

interest in the organization 
conducting business with 

the school(s) and the 
nature of the interest 

Steps Taken 
to Avoid 

Conflict of 
Interest 

NONE 

July 25, 2017________________
%
Signature	% Date 

Please note that this document is considered a public record and as such, may be made available to 
members of the public upon request under the Freedom of Information Law. Personal contact information 
provided below will be redacted. 

Business Telep

Business Addre

E-mail Address:

Home Telephon

Home Address: 



        
    

 
   

 
 

 
 

         
    

 
   

 
       

  
       

           
   

 
     

     
  

          
       

  
 

     
      

 

     
         

    
   

         
         
      

 
    

 
    

   
   
  

 

   
  

  
  

 
 

    
 
 

Disclosure of Financial Interest by a Current or Proposed Charter School

Education Corporation Trustee
*

Trustee Name: 

Andrew Barnes 

Name of Charter School Education Corporation (for an unmerged school, this is 
the Charter School Name): 

Challenge Preparatory Charter School 

1.	*List all positions held on the education corporation board (e.g., president, treasurer, 
parent representative). 

Board Vice Chair, Executive Committee, Finance Committee 

2.	*Is the trustee an employee of any school operated by the Education Corporation? 
____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

3.	*Is the trustee an employee or agent of the management company or institutional 
partner of the charter school(s) governed by the Education Corporation? 

____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

4.	*Identify each interest/transaction (and provide the requested information) that you or 
any of your immediate family members or any persons who live with you in your house 
have held or engaged in with the charter school(s) governed by the Education 
Corporation during the time you have served on the board, and in the six-month period 
prior to such service. If there has been no such financial interest or transaction, write 
None. Please note that if you answered Yes to Questions 2-4 above, you need not 
disclose again your employment status, salary, etc. 

Date(s) Nature of Financial 
Interest/Transaction 

Steps taken to avoid 
a conflict of interest, 

(e.g., did not vote,
did not participate in 

discussion) 

Name of person 
holding interest or 

engaging in
transaction and 
relationship to 

yourself 
NONE 



 
    

       
         

         
              
           

           
        
        

       
  

 

 

 
  

 
                  

              
    

 
 

 
 

 
 

 
 

 
 

 
 

 
  

  
 
 

 
 

 
 

    
 

 
 

  
   

    

  
  

  
 

 
 

 
 
 
 

   

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

Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee and/or 
immediate family member 
of household holding an 

interest in the organization
conducting business with 

the school(s) and the 
nature of the interest 

Steps Taken
to Avoid 

Conflict of 
Interest 

NONE 

____7/26/2017________________
%
Signature	% Date 

Please note that this document is considered a public record and as such, may be made available to 
members of the public upon request under the Freedom of Information Law. Personal contact information 
provided below will be redacted. 

Business Telep

Business Addre

E-mail Address:

Home Telephon

Home Address:







        
    

 
   

 
  

 
 

         
    

 
   

 
       

  
     

           
   

 
     

     
  

           
       

  
 

     
      

 

      
         

    
   

         
         
      

 
    

 
    

   
   
  

 

   
  

  
  

 
 

    
 
 

Disclosure of Financial Interest by a Current or Proposed Charter School

Education Corporation Trustee
*

Trustee Name: 

Lana Small 

Name of Charter School Education Corporation (for an unmerged school, this is 
the Charter School Name): 

Challenge Preparatory Charter School 

1.	*List all positions held on the education corporation board (e.g., president, treasurer, 
parent representative). 

Parent Trustee, Academic Accountability Committee 

2.	*Is the trustee an employee of any school operated by the Education Corporation? 
____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

3.	*Is the trustee an employee or agent of the management company or institutional 
partner of the charter school(s) governed by the Education Corporation? 

____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

4.	*Identify each interest/transaction (and provide the requested information) that you or 
any of your immediate family members or any persons who live with you in your house 
have held or engaged in with the charter school(s) governed by the Education 
Corporation during the time you have served on the board, and in the six-month period 
prior to such service. If there has been no such financial interest or transaction, write 
None. Please note that if you answered Yes to Questions 2-4 above, you need not 
disclose again your employment status, salary, etc. 

Date(s) Nature of Financial 
Interest/Transaction 

Steps taken to avoid 
a conflict of interest, 

(e.g., did not vote,
did not participate in 

discussion) 

Name of person 
holding interest or 

engaging in
transaction and 
relationship to 

yourself 
NONE 



 
    

       
         

         
              
           

           
        
        

       
  

 

 
   

                
  

 
                  

              
    

 
 

 
 

 
 

 
 

 
 

 
 

 
  

  
 
 

 
 

 
 

    
 

 
 

  
   

    

  
  

  
 

 
 

 
 
 
 

   

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

Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee and/or 
immediate family member 
of household holding an 

interest in the organization
conducting business with 

the school(s) and the 
nature of the interest 

Steps Taken
to Avoid 

Conflict of 
Interest 

NONE 

Lana P. Small 
________ _________________________ July 31, 2017 
Signature Date 

Please note that this document is considered a public record and as such, may be made available to 
members of the public upon request under the Freedom of Information Law. Personal contact information 
provided below will be redacted. 

Business Telep

Business Addr

E-mail Address

Home Telepho

Home Address



        
    

 
   

 
 

 
 

         
    

 
   

 
       

  
       

           
   

 
     

     
  

          
       

  
 

     
      

 

     
         

    
   

         
         
      

 
    

 
    

   
   
  

 

   
  

  
  

 
 

    
 
 

Disclosure of Financial Interest by a Current or Proposed Charter School

Education Corporation Trustee
*

Trustee Name: 

Andrew Barnes 

Name of Charter School Education Corporation (for an unmerged school, this is 
the Charter School Name): 

Challenge Preparatory Charter School 

1.	*List all positions held on the education corporation board (e.g., president, treasurer, 
parent representative). 

Board Vice Chair, Executive Committee, Finance Committee 

2.	*Is the trustee an employee of any school operated by the Education Corporation? 
____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

3.	*Is the trustee an employee or agent of the management company or institutional 
partner of the charter school(s) governed by the Education Corporation? 

____Yes _X___No 

If Yes, for each school, please provide a description of the position(s) you hold, your 
responsibilities, your salary and your start date. 

4.	*Identify each interest/transaction (and provide the requested information) that you or 
any of your immediate family members or any persons who live with you in your house 
have held or engaged in with the charter school(s) governed by the Education 
Corporation during the time you have served on the board, and in the six-month period 
prior to such service. If there has been no such financial interest or transaction, write 
None. Please note that if you answered Yes to Questions 2-4 above, you need not 
disclose again your employment status, salary, etc. 

Date(s) Nature of Financial 
Interest/Transaction 

Steps taken to avoid 
a conflict of interest, 

(e.g., did not vote,
did not participate in 

discussion) 

Name of person 
holding interest or 

engaging in
transaction and 
relationship to 

yourself 
NONE 



 
    

       
         

         
              
           

           
        
        

       
  

 

 

 
  

 
                  

              
  

 
 

 
 

 
 

 
 

 
  

 
 

 
  

  
 
 

 
 

 
 

    
 

 
 

  
   

    

  
  

  
 

 
 

 
 
 
 

   

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

Organization 
conducting 

business with 
the school(s) 

Nature of 
business 

conducted 

Approximate 
value of the 

business 
conducted 

Name of Trustee and/or 
immediate family member 
of household holding an 

interest in the organization
conducting business with 

the school(s) and the 
nature of the interest 

Steps Taken
to Avoid 

Conflict of 
Interest 

NONE 

____7/26/2017________________
%
Signature	% Date 

Please note that this document is considered a public record and as such, may be made available to 
members of the public upon request under the Freedom of Information Law. Personal contact information 
provided below will b

Business Telep

Business Addre

E-mail Address:

Home Telephon

Home Address: 
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2016-17 School Year Board	 Meeting #1 

Minutes	 

Karon McFarlane, CPCS Chair called the meeting to order and welcomed everyone to the
2016-17 School Year Board Meeting #1 at 6:30 PM on July 27, 2016. 

Ms. McFarlane requested verification from the members present of “The Notice of
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice: 

•	 The WAVE via email 
•	 Public Posting at CPCS Office 
•	 CPCS Website Home Page 

Ms. McFarlane called on Board Secretary Ben Waxman for the Board of Trustees roll
call. 

Members present: Karon McFarlane, Andrew Barnes III, Ben Waxman,
Frederica Jeffries, and Jeremiah C. Gaffney 

Also present were: Dr. Les Mullings, Founder/CEO and Michael R. Estep, Senior 
Advisor. They were given the rights of the floor to speak during the meeting by common
consent. 

The Chair called for any public comments and questions. None were stated. 

1.	 The agenda was approved by common consent. 

2. The minutes of the 7th Annual Meeting of the Board of Trustees held on June 15,
2016 were reviewed and accepted by common consent. See Attachment #1 

3.	 Chair Ms. McFarlane called on CEO, Dr. Les Mullings for his report. 

•	 Dr. Mullings gave an update on the gym addition to the Middle School. Delays
by the NYC Building Department have raised concern about being completed by
the start of school. 



	

	

	

•	 Dr. Mullings shared information about the start of the new school year
indicating that the Pre-Service [Professional Development] would begin on
Monday, August 15, 2016 with a full eight days of training for the staff and
teachers. The effort is being led by K-5 Principal Nicole Griffin and 6-8
Principal Debra Sostre. 

The report was received by common consent with appreciation. 

4. Chair Ms. McFarlane noted that the primary agenda item for the meeting was to
give final approval of the 2016-17Annual Budget. See attachment #2. 

Following discussion on motion by Frederica Jeffries and second by Ben Waxman the
budget was approved. 

5.	 The	meeting	adjourned	at	 7:28 p.m.	 by	common	consent. 

Respectfully	submitted: 

Ben	Waxman	 
Secretary 



ATTACHMENT	#1	
 

Minutes	
 



	

 

 
 

 

  

     

 

 

 

   
 

7th Annual 	Board	 Meeting	 
Minutes	 

Karon McFarlane, CPCS Chair called the meeting to order and welcomed everyone to the 
7th Annual Board of Trustees Meeting at 7:30 PM on June 15, 2016.  

Ms. McFarlane requested verification from the members present of “The Notice of 
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice: 

• The Wave via email 
• The New York Post via email 
• Public Posting at CPCS Office 
• CPCS Website Home Page 

Ms. McFarlane called on Board Secretary Ben Waxman for the Board of Trustees roll 
call. 

Members present: Karon McFarlane, Ben Waxman, Jeremiah C. Gaffney, and 
Frederica Jeffries 

Members absent: Andrew Barnes III and Dr. Daniel Cohen 

Also present were: Dr. Les Mullings, Founder/CEO, Debra Sostre, Tameeka Richards,
AP – Operations, Carolyn Thomas, AP – Curriculum, Nicole Griffin – AP - Literacy and 
Michael R. Estep, Senior Advisor. They were given the rights of the floor to speak
during the meeting by common consent. 

The Chair called for any public comments and questions. None were stated. 

1. The agenda was approved by common consent. 

2. The minutes of the May 2016 Regular Board meeting of the Board of Trustees 
were reviewed and accepted by common consent. See Attachment #1 

3. Chair Ms. McFarlane called upon CEO Dr. Mullings to give his report. 



  
 

 

  

 

  

  

  

 

 

A.	 Dr. Mullings gave an update on the new development related to continuation 
of Challenge being a “Community School” with the potential of a Community
Health Center to serve the needs of Challenge scholars and families. More
details will follow after the initial meetings with the property owner and the 
developer. Dr. Mullings also shared information about the highly successful
Annual Field Day with over 1000 in attendance. 

B. Dr. Mullings called upon Principal Debra Sostre for her report. See Attachment 
#2 

B.	 Dr. Mullings called upon Tameeka Richards, AP – Operations for her report – 
See Attachment #3. 

The reports were received with appreciation! 

3. Chair McFarlane called for the May 2016 Financial Report. The report was
received by common consent. See Attachment #4. 

4.	 Chair McFarlane called for the presentation of the 2016-17 Draft Budget. See
Attachment #5. The draft budget was approved on motion by Ben Waxman and
second by Frederica Jeffries. Motion carried unanimously. The final budget will 
be presented in the July 27, 2016 meeting of the Board. 

5.	 Chair McFarlane called for the presentation of the 2016-17 Financial Policies and 
Procedures Manuel – Attachment #6. On motion by Ben Waxman and second by
Frederica Jeffries the 2016-17 Financial Policies and Procedures Manuel was 
approved with the understanding that edits necessary to include the position of
Director of Finance be made throughout the document. Motion carried
unanimously. The Board noted that edits for clarity and position titles may be
made as long as the editorial changes do not change the intent of the policy or
procedure. 

6.	 Chair McFarlane called for CEO Mullings to present the election information for 
members of the Board and Board Officers. 

On motion by Ben Waxman and second by Frederica Jeffries Andrew L. Barnes
III was nominated for a 3-year term ending on June 30, 2019. Mr. Barnes was
elected unanimously. 

On motion by Ben Waxman and second by Karon McFarlane Frederica Jeffries
was nominated for a 2-year term ending on June 30, 2018. Mrs. Jeffries was
elected unanimously. 



  
 

 
 

 
 

 

  

 

	

	

	
	

On motion by Frederica Jeffries and second by Ben Waxman the following were 
nominated to serve as the 2016-17 Board/Corporate officers: 

•	 Karon McFarlane – Board Chair 
•	 Andrew L. Barnes III – Vice-Chair 
•	 Jeremiah C. Gaffney – Treasurer 
• Ben Waxman – Secretary
 

The officers were elected unanimously.
 

7.	 Chair McFarlane called for an update by CEO Mullings on the discussions with
the NYC DOE [authorizer] concerning his recommendations for Nicole Griffin to 
serve as the K-5 Principal and Debra Sostre to serve as the 6-8 Principal for the
2016-17 School Year. The recommendation was accepted unanimously. 

8. The	meeting	adjourned	at	 8:35 p.m.	 by	common	consent. 

Respectfully	submitted: 

Ben	Waxman 
Secretary 
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Budget
 



	

	 	 	 	
	 	 	
	 	
	 	 	

								 	 	 	 													
													 	 	 																

	 	 																
															 	 	 	

	 	 	 	
	 	 	 	

	 																
								 	 	 	 										 	

															 	 	
													 	 																

	 	 	

															 	 	 																
	 	 	

													 	 	 																

															
															 	

	 	
	 	 	

															 	 	 	
															 	 	 	

Challenge Preparatory Charter School 
Annual Budget 2016-17 
July 27, 2016 

Per	Pupil	Count	assumes	72	additional	students	per	year	based	off	of	599	Students	in	 

FY16	March	 
Report 

FY17	Proposed	 
Budget	(3%) 
Elementary 

FY17	Proposed	 
Budget	(3%) 
Middle	School 

School	Wide 
Totals 

FY16 598 504 192 696 
SpEd	less	than	20% 20 16 16 
SpEd	Population	(Conservatively	estimated	at	the	20-60%	rate) 1 -
SpEd	Population	(Conservatively	estimated	at	the	60%	plus	rate) 
Income 
4100	State	Grants 

35 26 26 

4101	Per	Pupil	Allocations 8,307,119 7,069,608 2,693,184 9,762,792 
4102	Per	Pupil	Allocations	for	SPED 674,335 495,274 - 495,274 

***Special	Per	Pupil	Allocation 216,720 82,560 299,280 
						4103	NYSTL 20,215 29,358 11,184 40,542 
						4104	NYSSL 8,296 7,550 2,876 10,426 

	4105	NYSLIB 
4109	Facilities	Funding 

3,526 3,150 1,200 
538,637 

4,350 
538,637 

Total	4100	State	Grants 9,013,491 7,821,660 3,329,641 11,151,301 
4200	Federal	Grants 
4201	IDEA	for	Sp.	Ed. 42,000 42,000 42,000 
4202	Title	I 143,267 168,709 168,709 
4203	Title	IIA 5,790 5,906 5,906 

4206	E-Rate 
79,601 55,087 70,001 125,089 

4207	PICCS	Grant 7,388 7,388 7,388 
Total	4200	Federal	Grants 278,046 279,090 70,001 349,092 
4300	Contributions 
4301	Restricted	Contributions 20,500 
4302	Unrestricted	Contributions 24,777 -
4303	PTA	Fundraising 
	4304	In-Kind	Legal	Support 
4305	Fundraiser	Revenue 570 -
4306	Fundraising	-	Gross	Receipts - - -
4307	Fundraising	-	Total	Contribution 
	4308	In-Kind	Donations 
Total	4305	Fundraiser	Revenue 45,847 - - -

Total	4300	Contributions 45,847 - - -



	 	 	
	

	 	 	 	
								 	 	 	 										 	
								 	 	 	 										 	

	
													 	 	 																

													 	 	 	
								 	 	 	 													
													 	 	 																
													 	 	 																
													 	 	 																
								 	 	 	 													

													 	 	 																

													 	 	 																
													 	 	 																

													 	 	 																
													 	 	 																
													 	 	 																
								 	 	 	 													

															 	 	 	
													 	 																
													 	 	
															 	 	

	 	 	
													 	 	 																
															 	 	 	
															 	 	 	

	4400	Miscellaneous	Income 
4401	Interest	Income 
4402	Revenue	Suspense	Account 

4 4 4 
-

Total	4400	Miscellaneous	Income 4 4 - 4 
Total	Income 
Gross	Profit 

Expenses 
5000	Compensation 
5100	Instructional	Staff 
5101		Administrative	Leadership 

5102		Instructional	Leadership 
5103	Classroom	Teachers 
5104	Assistant	Teachers 
5105	Special	Education	Teachers 
5110	Specialty	Teachers 

9,337,387 
9,337,387 

-
169,950 

661,983 
1,640,339 
619,827 
307,460 
500,611 

8,100,754 
8,100,754 

245,000 

-
1,434,586 
582,761 
258,903 
355,000 

3,399,642 
3,399,642 

273,300 

-
485,810 
172,520 
61,800 

238,130 

11,500,397 
11,500,397 

989,545 

-
1,920,396 
755,281 
320,703 
593,130 

Total	5100	Instructional	Staff 3,900,170 2,876,250 1,231,560 4,579,055 
						5200	Non-Instructional	Staff 

5202	Admininstration	&	Operations 

5205	Custodian 

231,282 

153,952 

139,850 

-

208,288 

-

455,857 

166,577 
						Total	5200	Non-Instructional	Staff 385,234 139,850 208,288 622,434 
						5300	Pupil	Support 

5301Pupil	Support	Services 

									5302	School	Aides 
181,509 
138,030 

242,614 
122,177 

110,000 
27,500 

352,614 
149,677 

Total	5300	Pupil	Support 
Total	5000	Compensation 

319,539 
4,604,943 

364,791 
3,380,890 

137,500 
1,577,348 

502,291 
5,703,779 

5400	Benefits 
						5402	NY	State	Unemployment	Insurance 51,941 52,742 24,607 77,349 

5403	Social	Security	-	EmployER 457,570 370,746 370,746 
5405	Medicare	-	EmployER 107,406 82,705 82,705 
5407	Worker's	Compensation	Expense 34,936 44,050 44,050 

						5408	NYS	Disability 2,262 4,800 4,800 
5409	Medical	Insurance 460,874 352,981 174,035 527,016 
5410	Dental	Insurance 42,033 45,101 - 45,101 
5411	Vision	Insurance 14,177 26,133 - 26,133 



															 	 	
													 	 																

	
															 	 	

	
								 	 	 	 													

															 	 	 	
															 	 	
															 	 	 	

	 	 	
	 	 	
	 	 	
	 	 	

															 	 	 	
															 	 	

	 	 	
															 	 	

	 	 	
															 	 	

	 	
	 	 	
	 	 	 	
	 	 	 	

															 	 	 	
															 	 	 	

													 	 	 																

															 	 	
	 	 	

													 	 																
	 	 	

													 	 	
													 	 																
															 	 	
															 	 	
															 	 	

	5412	Life	Insurance, STD, LTD, AD&D 32,109 31,920 31,920 
5414	Retirement	403(B)	Match 103,881 101,427 101,427 
5415	Retirement	403(B)	 -
5422	FSA	-	Difference	Card 18,132 20,852 20,852 
5424	Payroll	Expenses 4,375 

Total	5400	Benefits 1,329,697 1,133,456 198,642 1,332,098 
6100	Administrative	Expenses 
6101	Office 	Supplies 62,610 50,400 20,000 70,400 
6102	Printer	Supplies 15,120 20,160 20,160 
6103	Office	Furn	(non-asset) 22,600 7,560 15,000 22,560 
6104	Office	Equipment	(non-asset) 2,992 4,032 4,032 
6105	Copy	Machine	Lease 1,512 2,016 2,016 
6106	Postage	and	Delivery 6,055 7,560 7,560 
6109	Dues	&	Subscriptions 5,040 5,040 5,040 
6110	Team	Building/Staff	Lunch	&	App 11,991 9,300 3,500 12,800 
6111	Student/Family	Appreciation 16,000 20,160 20,160 
6112	Travel	to/from	Meetings 4,536 5,040 5,040 
6113	Student	Meals 15,120 20,160 20,160 
6115	Student	Uniforms/Apparel 6,552 5,040 5,040 
6119	Classroom	Furniture	(non-asset) 30,868 37,800 37,800 
6120	Insurance - -
6121	Insurance	Fees - - -
6122	Insurance	-	Directors	&	Officers - 4,536 1,500 6,036 
6123	Insurance	-	Excess	Liability - 7,560 3,780 11,340 
6124	Insurance	-	General	Liability	&	Property 59,712 30,240 15,120 45,360 

Total	6120	Insurance 59,712 42,336 20,400 62,736 
									6130	NYC	Discretionary	Grant-	Non	Capitalized	Equipment 
Total	6100	Administrative	Expenses 260,709 236,604 58,900 295,504 
6200	Professional	Services 
6201	Audit/Accounting	Services 25,500 25,000 25,000 
6202	Payroll	Services 9,506 11,684 11,684 
6203	Communication	&	Compliance	Consulting	Services	 116,904 120,460 120,460 
6204	Legal	Services	Paid 4,838 4,838 4,838 
6205	Educational	Consulting 160,000 60,000 60,000 
6206	Financial	Management	Services 120,000 120,000 120,000 
6207	Substitute	Teacher	Services 30,125 30,125 30,125 
6208	Temporary	Staffing	Services 20,000 20,000 20,000 
6210	ERate	Consulting 10,000 5,000 5,000 



	 	
													 	 	 																
															 	 	
													 	 	
													 	 	 																

	
															 	 	
															 	 	

	 	 	
	 	 	
	 	 	

													 	 	 	

	 	 	
	 	 	

															 	 	 	
															 	 	 	

															 	 	
															 	 	 	

	 	 	
													 	 	 																

	 	
	 	 	
	 	 	
	 	 	

															 	 	
															 	 	

	 	 	
	 	 	
	 	 	
	 	 	

															 	 	 	
	 	 	 	
	 	 	 	

															 	 	
													 	 	 																

	6211	Parent	Support - -
6212	Contracted	Security 154,766 135,200 78,000 213,200 
6214	HRA/FSA	Administration	Fees 36,539 41,400 41,400 
6215	Replication	Expenses 120,000 75,000 75,000 

Total	6200	Professional	Services 808,178 648,707 78,000 726,707 
6300	Professional	Development -
6301	Instructional	Staff	PD 80,000 42,000 42,000 

						6302	Non-Instructional	Staff	PD 19,074 20,981 20,981 
6303	Board	Development 3,500 3,500 3,500 
6304	Tuition	and	Cert	Reimbursement 2,500 2,500 2,500 
6305	Conferences	and	Workshops 750 825 825 

Total	6300	Professional	Development 105,824 69,806 - 69,806 
6400	Marketing	and	Staff/Student	Rec 
6402	Student	Recruiting 9,000 9,450 9,450 
6404	Staff	Recruiting 5,865 6,158 6,158 
6405	Website	Maintenance 10,954 9,000 9,000 18,000 

Total	6400	Marketing	and	Staff/Student	Rec 25,819 24,608 9,000 33,608 
6500	Fundraising	Expenses 
6502	Events 20,000 20,000 20,000 

Total	6500	Fundraising	Expenses 20,000 20,000 - 20,000 
7100	Curriculum	&	Classroom	Expenses 
7101	Classroom	Libraries 4,703 10,080 10,080 
7102	Curric	Textbooks	and	Other	Curr 110,000 100,800 30,000 130,800 
7103	Math - -
7104	Art	Supplies 5,040 7,560 7,560 
7105	Music 2,537 2,537 2,537 
7106	Student	Transportation 5,000 9,072 9,072 
7108	Standardized	Test	Materials/Ass 40,320 40,320 40,320 
7109	Student	Field	Trips 13,608 20,160 20,160 
7110	Classroom	Supplies 7,560 7,560 7,560 
7112	Physical	Movement/Recess	Supplies 6,500 7,560 7,560 
7113	Special	Education	Equip/Curricula - - -

						7114	Non-Instructional	Student	Enrichment - - -
						7115	NYSTL 20,215 29,358 11,184 40,542 
						7116	NYSSL 8,296 7,550 2,876 10,426 
						7117	NYSLBL 3,526 3,150 1,200 4,350 

7118	Student	Information	Management	System 12,600 12,600 12,600 
Total	7100	Curriculum	&	Classroom	Expenses 239,905 258,307 45,260 303,567 



															 	 	 																
	 	 	 	

								 	 	 	 													
	

													 	 	 																
	 	

															 	 	
															 	 	
															 	 	
													 	 																
								 	 	 	 													

															 	 	 	
	 	 	 	
	 	 	

	 	
	 	 	
	 	 	
	 	 	

															 	 	
															 	 	 	
															 	 	 																

	 	 	
	 	 	

	
	 	 	 	

													 	 	 																
								 	 	 	 										 	
										 	 	 	 																

								 	 	 																

										 	 	 	 													

	8100	Facility 
8102	Utilities 99,048 84,000 42,000 126,000 
8103	Building	Permits 1,613 1,694 600 2,294 
8104	Rent	Expense 1,362,510 1,081,633 455,572 1,537,204 
8105	Signage -
8106	Real	Estate	Tax 130,055 117,065 52,681 169,746 
8111	Relocation	Expense 5,948 -
8114	Custodial	Supplies 44,261 48,687 48,687 
8115	Landscaping 15,000 18,000 18,000 
8120	Repair	&	Maintenance 65,094 71,603 71,603 
8125	Deferred	Rent	Expense 252,162 252,162 252,162 

Total	8100	Facility 1,975,690 1,674,843 550,853 2,225,695 
8200	Technology/Communication	Expense 
8201	Phone/Fax	Expenses 15,901 16,696 4,174 20,870 
8202	Mobile	Phone	Expenses 4,982 5,979 1,495 7,473 
8203	Internet	Connectivity	Expenses 6,481 7,777 7,777 

						8204	Network	Maintenance/Tech	Support - -
8205	Technology	Consultant 4,437 4,881 4,881 
8206	Database	Development	Services 3,000 5,000 5,000 
8207	Website	Consultant/Expenses 5,000 5,000 5,000 

						8208	Technology 	Supplies 28,212 31,033 31,033 
8209	Technology	Equipment	&	Software 14,522 17,426 48,472 65,899 

Total	8200	Technology/Communication	Expense 82,536 93,793 54,141 147,934 
8800	Miscellaneous	Expenses 
8801	Bank	Service	Charges 300 150 150 
8802	Interest	Expense/Late	Charges 1,031 516 516 

						8804	Expense 	Suspense 	Account -
Total	8800	Miscellaneous	Expenses 1,331 666 - 666 
8900	Depreciation 107,487 107,487 - 107,487 

Total	Expenses 9,562,117 7,649,167 2,572,144 10,966,852 
Net	Operating	Income (224,730) 451,587 827,499 533,545 

Cash	Flow	Projection 
Projected	Beginning	Cash	Balance	 1,650,304 819,105 819,105 

Net	Income	from	Operations (224,730) 451,587 827,499 1,279,086 



													 	 	 																
													 	 	 																
													 	 	 													

										 	 	 	 															
	

								 	 	 	 													

															 	
															 	
															 	 	 																
															 	 	
															 	

	
	

													 	 	 																

															 	 	
															 	 	 	

	
	

													
													 	

	
													 	 	 																

	Add	back	Depreciation 107,487 107,487 - 107,487 
Add	back	Deferred	Rent	 252,162 252,162 - 252,162 

Net	Cash	provided	from	Operations 134,919 811,237 827,499 1,638,735 

Less	Capital	Expenditures	(below) (531,243) (158,159) (40,000) (198,159) 
Less	additional	Security	Deposit	requirement -

Projected	Ending	Cash	Balance	(see	FY15	Statement	of	Cash	Flow	detailed	cash	flow) 1,253,980 1,472,183 787,499 2,259,682 

Capital	Expenditures 
1510	Office	&	Admin	Computers	&	Equipment 75,000 -
1511	Classroom	Computers	&	Equipment 60,000 -
1512	Classroom	Furniture 56,527 70,659 40,000 110,659 
1513	Office	Furniture 20,000 7,500 7,500 
1514	Musical	Instruments 10,000 -
1516	Curriculum -
Phone	System	and	Installation -
Total	Furniture	and	Equipment 221,527 78,159 40,000 118,159 

1515	Computer	Software 50,000 80,000 80,000 
Total	Computer	Hardware/Software 50,000 80,000 - 80,000 

1519	Facility	and	Construction 4,766 
									1530	Kitchen/Cafeteria 4,950 

1535	Construction	In	Progress 250,000 
Total	1519	Facility	and	Construction 259,716 -

Adjustable	Basketball	Hoops 
Tip	and	Roll	Bleachers 

Gym	Equipment	 -
Total	Capital	Expenditures 531,243 158,159 40,000 198,159 



  

 

 

 
  

2016-17 School Year Board Meeting #2 

Minutes	 

Karon McFarlane, CPCS Chair called the meeting to order and welcomed everyone to the
2016-17 School Year Board of Trustees Meeting #2 at 6:30 PM on September 7, 2016. 

Ms. McFarlane requested verification from the members present of “The Notice of
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice: 

• The WAVE via email 
• Public Posting at CPCS Office 
• CPCS Website Home Page 

Ms. McFarlane called on Board Secretary Ben Waxman for the Board of Trustees roll
call. 

Members present: Karon McFarlane, Andrew Barnes III, Ben Waxman,
Frederica Jeffries, and Jeremiah C. Gaffney 

Also present were: Dr. Les Mullings, Founder/CEO, Nicole Griffin, K-5 Principal, Debra
Sostre 6-8 Principal, Tameeka Richards, AP - Pupil Personnel Services and Michael R. 
Estep, Senior Advisor. They were given the rights of the floor to speak during the
meeting by common consent. 

The Chair called for any public comments and questions. None were stated. 
1. The agenda was approved by common consent. 

2. The minutes of the 2016-17 School Year Board Meeting #1 held on July 27, 2016
were reviewed and accepted by common consent. See Attachment #1 

3. Chair Ms. McFarlane called on CEO, Dr. Les Mullings for his report. 

• Dr. Mullings gave an update on the start of school. 



 
 

 

•	 Dr. Mullings shared information about the Pre-Service [Professional
Development] began on Monday, August 15, 2016 with a full eight days of
training for the staff and teachers. 

•	 Dr. Mullings shared information about the various building projects and
expansion plans including the discussions concerning a new community
health facility. 

•	 Dr. Mullings called upon K-5 Principal Nicole Griffin to give her report.
She echoed Dr. Mullings comments about the Pre-Service training and the
great team of teachers that have joined the K-5 educational team. 

•	 Dr. Mullings called upon 6-8 Principal Debra Sostre to give her report. She
noted her team has been very busy preparing for the new school year. She is
enjoying her transition to the 6-8 school. 

•	 Dr. Mullings informed the Board that with the transition of Mrs. Tameeka 
Richards to her new role that Dr. Michael Estep will cover the newly titled
role Executive Director of Operations until a permanent replacement is
hired. Mrs. Richards will continue the doing the Lottery, transportation and
food services during this transition year. Mrs. Richards is the new AP -
Pupil Personnel Services serving both locations of Challenge. 

The reports were received by common consent with appreciation. 

4. Chair Ms. McFarlane noted that the July - August 2016 Financial Report will be
provided in the 2016-17 School Year Board Meeting #3. 

5. The Chair called on the Dr. Mullings to make a special presentation concerning
adding Signature Bank as one of Challenge's banks. Dr. Mullings reminded the Board
that our Auditors suggestioned that Challenge diversify the school's cash assets to an
additional bank. Following discussion Ben Waxman moved and Frederica Jeffries
seconded a motion to approve the opening of additional accounts at Signature Bank
with the following approved to be authorized to sign on the account:
the CEO, Board Treasurer, Executive Director of Finance, Executive Director of
Operations. Each transaction in accordance with our policy requires two signers for
each transaction. Motion carried. 

6. The	meeting	adjourned	at	7:40 	p.m.	 by	common	consent.	 
Respectfully	submitted:	 

Ben	Waxman	 
Secretary	 
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School Year 2016-17 	Board	 Meeting #1
	

Minutes	
 

Karon McFarlane, CPCS Chair called the meeting to order and welcomed everyone to the
School Year 2016-17 Board Meeting #1 at 6:30 PM on July 27, 2016. 

Ms. McFarlane requested verification from the members present of “The Notice of
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice: 

•	 The WAVE via email 
•	 Public Posting at CPCS Office 
•	 CPCS Website Home Page 

Ms. McFarlane called on Board Secretary Ben Waxman for the Board of Trustees roll
call. 

Members present: Karon McFarlane, Andrew Barnes III, Ben Waxman,
Frederica Jeffries, and Jeremiah C. Gaffney 

Also present were: Dr. Les Mullings, Founder/CEO and Michael R. Estep, Senior 
Advisor. They were given the rights of the floor to speak during the meeting by common
consent. 

The Chair called for any public comments and questions. None were stated. 

1.	 The agenda was approved by common consent. 

2. The minutes of the 7th Annual Meeting of the Board of Trustees held on June 15,
2016 were reviewed and accepted by common consent. See Attachment #1 

3.	 Chair Ms. McFarlane called on CEO, Dr. Les Mullings for his report. 

•	 Dr. Mullings gave an update on the gym addition to the Middle School. Delays
by the NYC Building Department have raised concern about being completed by
the start of school. 



	

	

	

•	 Dr. Mullings shared information about the start of the new school year
indicating that the Pre-Service [Professional Development] would begin on
Monday, August 15, 2016 with a full eight days of training for the staff and
teachers. The effort is being led by K-5 Principal Nicole Griffin and 6-8
Principal Debra Sostre. 

The report was received by common consent with appreciation. 

4. Chair Ms. McFarlane noted that the primary agenda item for the meeting was to
give final approval of the 2016-17Annual Budget. See attachment #2. 

Following discussion on motion by Frederica Jeffries and second by Ben Waxman the
budget was approved. 

5.	 The	meeting	adjourned	at	 7:28 p.m.	 by	common	consent. 

Respectfully	submitted: 

Ben	Waxman	 
Secretary 
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7th Annual 	Board	 Meeting	 
Minutes	 

Karon McFarlane, CPCS Chair called the meeting to order and welcomed everyone to the 
7th Annual Board of Trustees Meeting at 7:30 PM on June 15, 2016.  

Ms. McFarlane requested verification from the members present of “The Notice of 
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice: 

• The Wave via email 
• The New York Post via email 
• Public Posting at CPCS Office 
• CPCS Website Home Page 

Ms. McFarlane called on Board Secretary Ben Waxman for the Board of Trustees roll 
call. 

Members present: Karon McFarlane, Ben Waxman, Jeremiah C. Gaffney, and 
Frederica Jeffries 

Members absent: Andrew Barnes III and Dr. Daniel Cohen 

Also present were: Dr. Les Mullings, Founder/CEO, Debra Sostre, Tameeka Richards,
AP – Operations, Carolyn Thomas, AP – Curriculum, Nicole Griffin – AP - Literacy and 
Michael R. Estep, Senior Advisor. They were given the rights of the floor to speak
during the meeting by common consent. 

The Chair called for any public comments and questions. None were stated. 

1. The agenda was approved by common consent. 

2. The minutes of the May 2016 Regular Board meeting of the Board of Trustees 
were reviewed and accepted by common consent. See Attachment #1 

3. Chair Ms. McFarlane called upon CEO Dr. Mullings to give his report. 



  
 

 

  

 

  

  

  

 

 

A.	 Dr. Mullings gave an update on the new development related to continuation 
of Challenge being a “Community School” with the potential of a Community
Health Center to serve the needs of Challenge scholars and families. More
details will follow after the initial meetings with the property owner and the 
developer. Dr. Mullings also shared information about the highly successful
Annual Field Day with over 1000 in attendance. 

B. Dr. Mullings called upon Principal Debra Sostre for her report. See Attachment 
#2 

B.	 Dr. Mullings called upon Tameeka Richards, AP – Operations for her report – 
See Attachment #3. 

The reports were received with appreciation! 

3. Chair McFarlane called for the May 2016 Financial Report. The report was
received by common consent. See Attachment #4. 

4.	 Chair McFarlane called for the presentation of the 2016-17 Draft Budget. See
Attachment #5. The draft budget was approved on motion by Ben Waxman and
second by Frederica Jeffries. Motion carried unanimously. The final budget will 
be presented in the July 27, 2016 meeting of the Board. 

5.	 Chair McFarlane called for the presentation of the 2016-17 Financial Policies and 
Procedures Manuel – Attachment #6. On motion by Ben Waxman and second by
Frederica Jeffries the 2016-17 Financial Policies and Procedures Manuel was 
approved with the understanding that edits necessary to include the position of
Director of Finance be made throughout the document. Motion carried
unanimously. The Board noted that edits for clarity and position titles may be
made as long as the editorial changes do not change the intent of the policy or
procedure. 

6.	 Chair McFarlane called for CEO Mullings to present the election information for 
members of the Board and Board Officers. 

On motion by Ben Waxman and second by Frederica Jeffries Andrew L. Barnes
III was nominated for a 3-year term ending on June 30, 2019. Mr. Barnes was
elected unanimously. 

On motion by Ben Waxman and second by Karon McFarlane Frederica Jeffries
was nominated for a 2-year term ending on June 30, 2018. Mrs. Jeffries was
elected unanimously. 



  
 

 
 

 
 

 

  

 

	

	

	
	

On motion by Frederica Jeffries and second by Ben Waxman the following were 
nominated to serve as the 2016-17 Board/Corporate officers: 

•	 Karon McFarlane – Board Chair 
•	 Andrew L. Barnes III – Vice-Chair 
•	 Jeremiah C. Gaffney – Treasurer 
• Ben Waxman – Secretary
 

The officers were elected unanimously.
 

7.	 Chair McFarlane called for an update by CEO Mullings on the discussions with
the NYC DOE [authorizer] concerning his recommendations for Nicole Griffin to 
serve as the K-5 Principal and Debra Sostre to serve as the 6-8 Principal for the
2016-17 School Year. The recommendation was accepted unanimously. 

8. The	meeting	adjourned	at	 8:35 p.m.	 by	common	consent. 

Respectfully	submitted: 

Ben	Waxman 
Secretary 
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Challenge Preparatory Charter School 
Annual Budget 2016-17 
July 27, 2016 

Per	Pupil	Count	assumes	72	additional	students	per	year	based	off	of	599	Students	in	 

FY16	March	 
Report 

FY17	Proposed	 
Budget	(3%) 
Elementary 

FY17	Proposed	 
Budget	(3%) 
Middle	School 

School	Wide 
Totals 

FY16 598 504 192 696 
SpEd	less	than	20% 20 16 16 
SpEd	Population	(Conservatively	estimated	at	the	20-60%	rate) 1 -
SpEd	Population	(Conservatively	estimated	at	the	60%	plus	rate) 
Income 
4100	State	Grants 

35 26 26 

4101	Per	Pupil	Allocations 8,307,119 7,069,608 2,693,184 9,762,792 
4102	Per	Pupil	Allocations	for	SPED 674,335 495,274 - 495,274 

***Special	Per	Pupil	Allocation 216,720 82,560 299,280 
						4103	NYSTL 20,215 29,358 11,184 40,542 
						4104	NYSSL 8,296 7,550 2,876 10,426 

	4105	NYSLIB 
4109	Facilities	Funding 

3,526 3,150 1,200 
538,637 

4,350 
538,637 

Total	4100	State	Grants 9,013,491 7,821,660 3,329,641 11,151,301 
4200	Federal	Grants 
4201	IDEA	for	Sp.	Ed. 42,000 42,000 42,000 
4202	Title	I 143,267 168,709 168,709 
4203	Title	IIA 5,790 5,906 5,906 

4206	E-Rate 
79,601 55,087 70,001 125,089 

4207	PICCS	Grant 7,388 7,388 7,388 
Total	4200	Federal	Grants 278,046 279,090 70,001 349,092 
4300	Contributions 
4301	Restricted	Contributions 20,500 
4302	Unrestricted	Contributions 24,777 -
4303	PTA	Fundraising 
	4304	In-Kind	Legal	Support 
4305	Fundraiser	Revenue 570 -
4306	Fundraising	-	Gross	Receipts - - -
4307	Fundraising	-	Total	Contribution 
	4308	In-Kind	Donations 
Total	4305	Fundraiser	Revenue 45,847 - - -

Total	4300	Contributions 45,847 - - -



	 	 	
	

	 	 	 	
								 	 	 	 										 	
								 	 	 	 										 	

	
													 	 	 																

													 	 	 	
								 	 	 	 													
													 	 	 																
													 	 	 																
													 	 	 																
								 	 	 	 													

													 	 	 																

													 	 	 																
													 	 	 																

													 	 	 																
													 	 	 																
													 	 	 																
								 	 	 	 													

															 	 	 	
													 	 																
													 	 	
															 	 	

	 	 	
													 	 	 																
															 	 	 	
															 	 	 	

	4400	Miscellaneous	Income 
4401	Interest	Income 
4402	Revenue	Suspense	Account 

4 4 4 
-

Total	4400	Miscellaneous	Income 4 4 - 4 
Total	Income 
Gross	Profit 

Expenses 
5000	Compensation 
5100	Instructional	Staff 
5101		Administrative	Leadership 

5102		Instructional	Leadership 
5103	Classroom	Teachers 
5104	Assistant	Teachers 
5105	Special	Education	Teachers 
5110	Specialty	Teachers 

9,337,387 
9,337,387 

-
169,950 

661,983 
1,640,339 
619,827 
307,460 
500,611 

8,100,754 
8,100,754 

245,000 

-
1,434,586 
582,761 
258,903 
355,000 

3,399,642 
3,399,642 

273,300 

-
485,810 
172,520 
61,800 

238,130 

11,500,397 
11,500,397 

989,545 

-
1,920,396 
755,281 
320,703 
593,130 

Total	5100	Instructional	Staff 3,900,170 2,876,250 1,231,560 4,579,055 
						5200	Non-Instructional	Staff 

5202	Admininstration	&	Operations 

5205	Custodian 

231,282 

153,952 

139,850 

-

208,288 

-

455,857 

166,577 
						Total	5200	Non-Instructional	Staff 385,234 139,850 208,288 622,434 
						5300	Pupil	Support 

5301Pupil	Support	Services 

									5302	School	Aides 
181,509 
138,030 

242,614 
122,177 

110,000 
27,500 

352,614 
149,677 

Total	5300	Pupil	Support 
Total	5000	Compensation 

319,539 
4,604,943 

364,791 
3,380,890 

137,500 
1,577,348 

502,291 
5,703,779 

5400	Benefits 
						5402	NY	State	Unemployment	Insurance 51,941 52,742 24,607 77,349 

5403	Social	Security	-	EmployER 457,570 370,746 370,746 
5405	Medicare	-	EmployER 107,406 82,705 82,705 
5407	Worker's	Compensation	Expense 34,936 44,050 44,050 

						5408	NYS	Disability 2,262 4,800 4,800 
5409	Medical	Insurance 460,874 352,981 174,035 527,016 
5410	Dental	Insurance 42,033 45,101 - 45,101 
5411	Vision	Insurance 14,177 26,133 - 26,133 



															 	 	
													 	 																

	
															 	 	

	
								 	 	 	 													

															 	 	 	
															 	 	
															 	 	 	

	 	 	
	 	 	
	 	 	
	 	 	

															 	 	 	
															 	 	

	 	 	
															 	 	

	 	 	
															 	 	

	 	
	 	 	
	 	 	 	
	 	 	 	

															 	 	 	
															 	 	 	

													 	 	 																

															 	 	
	 	 	

													 	 																
	 	 	

													 	 	
													 	 																
															 	 	
															 	 	
															 	 	

	5412	Life	Insurance, STD, LTD, AD&D 32,109 31,920 31,920 
5414	Retirement	403(B)	Match 103,881 101,427 101,427 
5415	Retirement	403(B)	 -
5422	FSA	-	Difference	Card 18,132 20,852 20,852 
5424	Payroll	Expenses 4,375 

Total	5400	Benefits 1,329,697 1,133,456 198,642 1,332,098 
6100	Administrative	Expenses 
6101	Office 	Supplies 62,610 50,400 20,000 70,400 
6102	Printer	Supplies 15,120 20,160 20,160 
6103	Office	Furn	(non-asset) 22,600 7,560 15,000 22,560 
6104	Office	Equipment	(non-asset) 2,992 4,032 4,032 
6105	Copy	Machine	Lease 1,512 2,016 2,016 
6106	Postage	and	Delivery 6,055 7,560 7,560 
6109	Dues	&	Subscriptions 5,040 5,040 5,040 
6110	Team	Building/Staff	Lunch	&	App 11,991 9,300 3,500 12,800 
6111	Student/Family	Appreciation 16,000 20,160 20,160 
6112	Travel	to/from	Meetings 4,536 5,040 5,040 
6113	Student	Meals 15,120 20,160 20,160 
6115	Student	Uniforms/Apparel 6,552 5,040 5,040 
6119	Classroom	Furniture	(non-asset) 30,868 37,800 37,800 
6120	Insurance - -
6121	Insurance	Fees - - -
6122	Insurance	-	Directors	&	Officers - 4,536 1,500 6,036 
6123	Insurance	-	Excess	Liability - 7,560 3,780 11,340 
6124	Insurance	-	General	Liability	&	Property 59,712 30,240 15,120 45,360 

Total	6120	Insurance 59,712 42,336 20,400 62,736 
									6130	NYC	Discretionary	Grant-	Non	Capitalized	Equipment 
Total	6100	Administrative	Expenses 260,709 236,604 58,900 295,504 
6200	Professional	Services 
6201	Audit/Accounting	Services 25,500 25,000 25,000 
6202	Payroll	Services 9,506 11,684 11,684 
6203	Communication	&	Compliance	Consulting	Services	 116,904 120,460 120,460 
6204	Legal	Services	Paid 4,838 4,838 4,838 
6205	Educational	Consulting 160,000 60,000 60,000 
6206	Financial	Management	Services 120,000 120,000 120,000 
6207	Substitute	Teacher	Services 30,125 30,125 30,125 
6208	Temporary	Staffing	Services 20,000 20,000 20,000 
6210	ERate	Consulting 10,000 5,000 5,000 



	 	
													 	 	 																
															 	 	
													 	 	
													 	 	 																

	
															 	 	
															 	 	

	 	 	
	 	 	
	 	 	

													 	 	 	

	 	 	
	 	 	

															 	 	 	
															 	 	 	

															 	 	
															 	 	 	

	 	 	
													 	 	 																

	 	
	 	 	
	 	 	
	 	 	

															 	 	
															 	 	

	 	 	
	 	 	
	 	 	
	 	 	

															 	 	 	
	 	 	 	
	 	 	 	

															 	 	
													 	 	 																

	6211	Parent	Support - -
6212	Contracted	Security 154,766 135,200 78,000 213,200 
6214	HRA/FSA	Administration	Fees 36,539 41,400 41,400 
6215	Replication	Expenses 120,000 75,000 75,000 

Total	6200	Professional	Services 808,178 648,707 78,000 726,707 
6300	Professional	Development -
6301	Instructional	Staff	PD 80,000 42,000 42,000 

						6302	Non-Instructional	Staff	PD 19,074 20,981 20,981 
6303	Board	Development 3,500 3,500 3,500 
6304	Tuition	and	Cert	Reimbursement 2,500 2,500 2,500 
6305	Conferences	and	Workshops 750 825 825 

Total	6300	Professional	Development 105,824 69,806 - 69,806 
6400	Marketing	and	Staff/Student	Rec 
6402	Student	Recruiting 9,000 9,450 9,450 
6404	Staff	Recruiting 5,865 6,158 6,158 
6405	Website	Maintenance 10,954 9,000 9,000 18,000 

Total	6400	Marketing	and	Staff/Student	Rec 25,819 24,608 9,000 33,608 
6500	Fundraising	Expenses 
6502	Events 20,000 20,000 20,000 

Total	6500	Fundraising	Expenses 20,000 20,000 - 20,000 
7100	Curriculum	&	Classroom	Expenses 
7101	Classroom	Libraries 4,703 10,080 10,080 
7102	Curric	Textbooks	and	Other	Curr 110,000 100,800 30,000 130,800 
7103	Math - -
7104	Art	Supplies 5,040 7,560 7,560 
7105	Music 2,537 2,537 2,537 
7106	Student	Transportation 5,000 9,072 9,072 
7108	Standardized	Test	Materials/Ass 40,320 40,320 40,320 
7109	Student	Field	Trips 13,608 20,160 20,160 
7110	Classroom	Supplies 7,560 7,560 7,560 
7112	Physical	Movement/Recess	Supplies 6,500 7,560 7,560 
7113	Special	Education	Equip/Curricula - - -

						7114	Non-Instructional	Student	Enrichment - - -
						7115	NYSTL 20,215 29,358 11,184 40,542 
						7116	NYSSL 8,296 7,550 2,876 10,426 
						7117	NYSLBL 3,526 3,150 1,200 4,350 

7118	Student	Information	Management	System 12,600 12,600 12,600 
Total	7100	Curriculum	&	Classroom	Expenses 239,905 258,307 45,260 303,567 



															 	 	 																
	 	 	 	

								 	 	 	 													
	

													 	 	 																
	 	

															 	 	
															 	 	
															 	 	
													 	 																
								 	 	 	 													

															 	 	 	
	 	 	 	
	 	 	

	 	
	 	 	
	 	 	
	 	 	

															 	 	
															 	 	 	
															 	 	 																

	 	 	
	 	 	

	
	 	 	 	

													 	 	 																
								 	 	 	 										 	
										 	 	 	 																

								 	 	 																

										 	 	 	 													

	8100	Facility 
8102	Utilities 99,048 84,000 42,000 126,000 
8103	Building	Permits 1,613 1,694 600 2,294 
8104	Rent	Expense 1,362,510 1,081,633 455,572 1,537,204 
8105	Signage -
8106	Real	Estate	Tax 130,055 117,065 52,681 169,746 
8111	Relocation	Expense 5,948 -
8114	Custodial	Supplies 44,261 48,687 48,687 
8115	Landscaping 15,000 18,000 18,000 
8120	Repair	&	Maintenance 65,094 71,603 71,603 
8125	Deferred	Rent	Expense 252,162 252,162 252,162 

Total	8100	Facility 1,975,690 1,674,843 550,853 2,225,695 
8200	Technology/Communication	Expense 
8201	Phone/Fax	Expenses 15,901 16,696 4,174 20,870 
8202	Mobile	Phone	Expenses 4,982 5,979 1,495 7,473 
8203	Internet	Connectivity	Expenses 6,481 7,777 7,777 

						8204	Network	Maintenance/Tech	Support - -
8205	Technology	Consultant 4,437 4,881 4,881 
8206	Database	Development	Services 3,000 5,000 5,000 
8207	Website	Consultant/Expenses 5,000 5,000 5,000 

						8208	Technology 	Supplies 28,212 31,033 31,033 
8209	Technology	Equipment	&	Software 14,522 17,426 48,472 65,899 

Total	8200	Technology/Communication	Expense 82,536 93,793 54,141 147,934 
8800	Miscellaneous	Expenses 
8801	Bank	Service	Charges 300 150 150 
8802	Interest	Expense/Late	Charges 1,031 516 516 

						8804	Expense 	Suspense 	Account -
Total	8800	Miscellaneous	Expenses 1,331 666 - 666 
8900	Depreciation 107,487 107,487 - 107,487 

Total	Expenses 9,562,117 7,649,167 2,572,144 10,966,852 
Net	Operating	Income (224,730) 451,587 827,499 533,545 

Cash	Flow	Projection 
Projected	Beginning	Cash	Balance	 1,650,304 819,105 819,105 

Net	Income	from	Operations (224,730) 451,587 827,499 1,279,086 



													 	 	 																
													 	 	 																
													 	 	 													

										 	 	 	 															
	

								 	 	 	 													

															 	
															 	
															 	 	 																
															 	 	
															 	

	
	

													 	 	 																

															 	 	
															 	 	 	

	
	

													
													 	

	
													 	 	 																

	Add	back	Depreciation 107,487 107,487 - 107,487 
Add	back	Deferred	Rent	 252,162 252,162 - 252,162 

Net	Cash	provided	from	Operations 134,919 811,237 827,499 1,638,735 

Less	Capital	Expenditures	(below) (531,243) (158,159) (40,000) (198,159) 
Less	additional	Security	Deposit	requirement -

Projected	Ending	Cash	Balance	(see	FY15	Statement	of	Cash	Flow	detailed	cash	flow) 1,253,980 1,472,183 787,499 2,259,682 

Capital	Expenditures 
1510	Office	&	Admin	Computers	&	Equipment 75,000 -
1511	Classroom	Computers	&	Equipment 60,000 -
1512	Classroom	Furniture 56,527 70,659 40,000 110,659 
1513	Office	Furniture 20,000 7,500 7,500 
1514	Musical	Instruments 10,000 -
1516	Curriculum -
Phone	System	and	Installation -
Total	Furniture	and	Equipment 221,527 78,159 40,000 118,159 

1515	Computer	Software 50,000 80,000 80,000 
Total	Computer	Hardware/Software 50,000 80,000 - 80,000 

1519	Facility	and	Construction 4,766 
									1530	Kitchen/Cafeteria 4,950 

1535	Construction	In	Progress 250,000 
Total	1519	Facility	and	Construction 259,716 -

Adjustable	Basketball	Hoops 
Tip	and	Roll	Bleachers 

Gym	Equipment	 -
Total	Capital	Expenditures 531,243 158,159 40,000 198,159 



































































































































































































































































































































































 

 

2016-17 School Year Board Meeting #9 

Minutes 

Ben Waxman, CPCS Secretary called the meeting to order and welcomed everyone to the 
2016-17 School Year Board of Trustees Meeting #9 at 7:30 PM on March 22, 2017. 

Mr. Waxman requested verification from the members present of "The Notice of 
Meeting" sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided 
in the following manner thus meeting the law's requirement of media and public notice: 

• The WA VE via email 
• Public Posting at CPCS Office 
• CPCS Website Home Page 

Mr. Waxman called for the Board of Trustees roll call. 

Members present: Ben Waxman and Jeremiah C. Gaffney 
Members absent: Andrew Barnes III, Karon Mcfarlane, Frederica Jeffries 

Mr. Waxman indicated that an additional member of the Board gave indication that they 
would be attending this meeting of the Board. 

It was noted that a quorum was not present in order to vote on any agenda items requiring 
a vote of the Board. 

It was ageed to contine the meeting for information purposes for those present and then to 
adjourn the meeting according to the CPCS By-law - Article V: Meetings of the Board E. 
Adjournment. A majority of the Trustees present at a meeting, whether or not a quorum, 
may adjourn the meeting to another time and place. And CPCS By-laws Article VI: 
Action by the Board B. Action by the Board. I. Actions Taken at Board Meetings. Any 
business may be transacted and any corporate action may be taken at any regular or 
special meeting of the Board of Trustees at which a quorum is present, whether such 
business or proposed action be stated in the notice of such meeting or not, unless special 
notice of such business or proposed action is required by law or by these bylaws. Except 

as otherwise provided by statute or by these Bylaws, the vote of a majority of the Board 
present at the time of the vote, if a quorum is present at such time, shall be the act of the 
Board. If at any meeting of the Board there shall be less than a quorum present, the 





















































	 	 	 	
	

 
 

 

 

 
 

 
 

 
 

2016-17	 School Year	 Board	 Adjourned Meeting #10 

Minutes 

Karon McFarland, CPCS Chair called the meeting to order and welcomed everyone to the 
CPCS 2016-17 School Year Board Meeting #10 at 6:55 PM on April 7, 2017. 

Ms. McFarland requested verification from the members present of “The Notice of
Meeting” sent to each of the members of the board via email. Each member noted the
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided 
in the following manner thus meeting the law’s requirement of media and public notice:
• The Wave via email 
• Public Posting at CPCS Office
• CPCS Website Home Page 

The Chair called upon Ben Waxman, Secretary of the Board of Trustees to call the roll of
the board. 

Members present: Karon McFarland, Ben Waxman and Jeremiah C. Gaffney
Members absent: Andrew Barnes and Frederica Jeffries 

Also present were: Rev. Dr. Les Mullings, Founder/CEO and Michael R. Estep,
Senior Advisor. They were given the rights of the floor to speak during the meeting by
common consent. 

The Chair offered opportunity for any questions from the public. None were stated. 

1. The agenda was approved by common consent. 

2. The Chair called on Dr. Mullings to report on his decision to select Sonja Webber-
Bey as the 6-8 Principal. On motion by Ben Waxman and second by Jeremiah C. 
Gaffney the board voted unanimously to ratify Sonja Webber-Bey as the 6-8 
Principal. 

3. The Chair called on the CEO, Dr. Les Mullings to present Lana P. Small [see
attachment #1] as the proposed Parent Trustee. On motion by Ben Waxman and
second by Jeremiah C. Gaffney, the board voted unanimously to elect Lana P. Small
[pending authorizer approval] as the Parent Trustee to serve the remainder of the
2016-17 School Year term ending June 30, 2017. 



 
 
 

 

 
 

 
 

 
 
 

 

	

	

4. The Chair called on the CEO, Dr. Les Mullings to present Gertrudis Hernandez
[see attachment #2] as a new member of the Board of Trustees. On motion by Ben
Waxman and second by Jeremiah C. Gaffney, the board voted unanimously to elect
Gertrudis Hernandez [pending authorizer approval] to a three-year term as a Board of
Trustees member to serve the remainder of the 2016-17 School Year term ending
June 30, 2017 through June 30, 2019. 

5. Dr. Mullings reported to the Board that Karon McFarland has resigned as the
CPCS Board Chair effective at the end of this Board meeting. Dr. Mullings along
with the Board members took time to express appreciation to her for her outstanding
and dedicated service to Challenge as Board Chair. Dr. Mullings was pleased to
announce that Ms. McFarland has agreed to continue as a member of the Board. 

6. The Chair called for nominations for the Board officer position of Chair to serve
for the remainder of the 2016-17 School Year term. On motion by Ben Waxman and
second by Jeremiah C. Gaffney, Frederica Jeffries was elected Board Chair (effective
at the end of this Board meeting) unaminously to serve until June 30, 2017 the
remaining 2016-17 School Year Officer Term. 

The	meeting	adjourned	by	common	consent.	 

Respectfully	submitted: 

Ben	Waxman	 
Secretary 



 
 

 
 

 
 
 
  
 
 
 
 

 
 

 
 

 
 
 
 
 
 
 

 

Attachment #1
 





-------- ----

--------------- ------

---- --------------

LANA P. SMALL 


335 Beach 42
nd 

Street, Far Rockaway, New York, 11691 (917-892-0705) E-mail: bajanl@ao1l.com 

PROFESSIONAL SUMMARY 

Dynamic professional with over 23 years experience working in the field of intellectual and developmental disabilities. 

Extensive experience as an administrator. Creative problem solver, adept at assessing and enhancing current 

programming and conceiving new initiatives. Committed to providing quality, individualized services. Currently 

provide leadership and oversight for the Community Habilitation program offering services to over 270 persons. 

EXPERIENCE HIGHLIGHTS 

•	£ Manage enrollment activities for the Community Habilitation program 

• Conduct performance management activities including interviewing, training, supervising and evaluating job 
performance of both direct care and supervisory staff 

• Write clear, easy to follow and easy to measure treatment intervention plans based on the assessment and 
hypothesis regarding the causes of a person's behavior 

•	£ Guide treatment teams including the person, staff, caregivers, professionals, and other stakeholders in developing 
and implementing individualized interventions that meets a person's needs 

•	£ Emphasize a person-centered approach and supporting persons to choose and pursue their goals 

•	£ Develop curriculum and training materials for different audiences (agency staff, family, other professionals) 

•	£ Train and present of topics related to the field of intellectual and development disabilities and professional 

development 

•	£ Play an active role in quality assurance activities to ensure adherence with state and federal regulations 

•	£ Ensure fiscal responsibility in program delivery 

•	£ Develop systems to increase efficacy in day-to-day operations and to position the program to thrive in challenging 
fiscal environments 

•	£ Help lead information technology effort in transition from paper to digital system of record keeping 

•	£ Collaborate with the managers of' support departments to ensure resources and tools are relevant and made 
available to inform decision-making and improve operational efficiency of the program 

•	£ Participate in inter-departmental committees to develop, recommend and institute procedures that advance the 

mission of the agency 

WORK HISTORY 

VAi, New York, New York January 1994 · present 

Senior Coordinator 

Coordinator 

Assistant Coordinator 

Senior supervisor 

Supervisor 

Assistant Supervisor 

Senior Family Services Specialist 

Family Services Specialist 

EDUCATION 

BCBA Coursework 

Florida Institute of Technology, Florida 
M.S.W. 

Hunter College School of Social Work, New York, New York, 1997 
B.A., Psychology 

tueens College, Flushing, New York, 1.994 

mailto:bajanl@ao1l.com


 
 

 
 

 
 
 
  
 
 
 
 

 
 

 
 

 
 
 
 
 
 
 

 

Attachment #2
 





GERTRUDIS HERNANDEZ 

2 Clubside Drive 
Woodmere, NY 11598 

(347) 585-6262 
patri3939(u1Pmail.com or ghernan3@:-chooknyc.gn, 

LICENSE & CERTIFICATIONS 

• New York State and New York City Certified Guidance Counselor 

•	å Substance Abuse Counselor Trainee Certificate (CASAC-T) 

•	å Clinical Mental Health Counselor (CMHC) 

PROFESSIONAL EXPERIENCE 

Mathematics, Science Research &Technology High School Cambria He:ights 
School Guidance Counselor Sept. 2014--Present 

Seniors Academic Advisor 

College Advisor 

504 Coordinator 

College Board Special Needs Coordinator 

•	å Collaborate with the school community to develop and deliver a data-driven program 
that supports every students' academic, career and social development 

•	å Monitor students to assure they meet curriculum requirements for graduation 

•	) Assist students with course selection and provide academic intervention as needed 

•	å Facilitate staff and community workshops, including Crisis, Grief Management and 
Intervention as well as Child Abuse and maltreatment mandates 

•	å Conduct group and individual guidance, mediation and conflict resolution, facilitate 
access to community resources, encourage positive motivation and aspiration 

•	å Guide students to explore post-secondary options of college and career choices 

•	å Assist in improving student's attendance by contacting and meeting parents, students 

•	å Meet with students and families to assure that they have knowledge and access to 
promotion and graduation requirements and focus on increased graduation rates 

•	å Incorporate data and informed practice to promote student achievement 

•	å Support teachers in their work with students, support student success through study 
and test taking skills, celebrate students' successes as a motivational tool 

•	å College Now Liaison and adjunct Professor CUNY (York College) 

•	å Plaza College Liaison 

Beach Channel Hi89h School 	 Rockaway Park, NY 

School Guidance Counselor 	 Sept. 2003 -August 2014 

•	å See Above same duties 

mailto:ghernan3@:-chooknyc.gn
http:patri3939(u1�mail.com




	 	 	
	

 

2016-17	 School Year	 Board Meeting #11	 
Minutes 

Frederica Jefferies, CPCS Chair called the meeting to order and welcomed everyone to 
the CPCS 2016-17 School Year Board Meeting #11 at 6:30 PM on May 24, 2017. 

Ms. Jefferies requested verification from the members present of “The Notice of 
Meeting” sent to each of the members of the board via email. Each member noted the 
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided 
in the following manner thus meeting the law’s requirement of media and public notice: 
• The Wave via email 
• Public Posting at CPCS Office
• CPCS Website Home Page 

The Chair called upon Ben Waxman, Secretary of the Board of Trustees to call the roll of
the board. 

Members present: Frederica Jeffries, Karon McFarland, Ben Waxman, Jeremiah
C. Gaffney, Andrew Barnes, Lana P. Small [pending approval] and Gertrudis
Hernandez [pending approval] 

Also present were: Rev. Dr. Les Mullings, Founder/CEO, Nicole Griffin, K-5 Principal,
Sonja Webber-Bey, 6-8 Principal, Tameeka Richards, Executive Director of Expansion
and Michael R. Estep, Senior Advisor. They were given the rights of the floor to speak
during the meeting by common consent. 

The Chair offered opportunity for any questions from the public. Comments and
questions were responded to by the CPCS leadership. 

1.	 The agenda was approved by common consent. 

2.	 The Chair called on Ben Waxman to review the minutes of the 2016-17 School 
Year Board Meeting #9 [attachment #1]. The minutes were approved by common 
consent. 



	
 

 
 

 
 

  
 

 
 

 
 

 
 

 

 
 

    
 

 
 

 
   

 
 

 
   

 
 

 
 

 
 

 
 

 
	
	
	

3.	 The Chair called on Ben Waxman to review the minutes of the 2016-17 School 
Year Board Meeting #10 [see attachment #2]. The minutes were approved by 
common consent. 

4.	 The Chair called on Dr. Mullings for his report. Dr. Mullings highlighted the 
preparation for the end of the school year and the ongoing plans for the space for 
the sixth grade. The report was received with appreciation. 

5.	 Dr. Mullings called upon Nicole Griffin, K-5 Principal for her report. See 
attachment #3. The report was received with appreciation. 

6.	 Dr. Mullings called upon Sonja Webber-Bey, 6-8 Principal for her report. See 
attachment #4. The report was received with appreciation. 

7.	 Dr. Mullings noted that Dannete Waite, Executive Director of Operations sent her 
written report to the Board. See attachment #5. The report was received with 
appreciation. 

8.	 The Chair called upon Dr. Gaffney for the April 2017 Financial report – see 
attachment #6. The report was received by common consent. 

9.	 On motion by Ben Waxman and second by Jeremiah C. Gaffney, the Board 
approved an updated list of positions that are approved as signatories on the 
HSBC, Chase Bank and any other bank accounts the school opens. They are the 
Board Chair, Board Treasurer, CEO, Executive Director of Operations and the
Executive Director of Expansion. Motion carried unamiously. 

10. On motion by Ben Waxman and second by Jeremiah C. Gaffney, the Board 
approved editing the 2017-18 CPCS Financial Policy and Procedures Handbook
to include the position of Executive Director of Expansion. Motion carried 
unamiously. 

11. On motion by Ben Waxman and second by Jeremiah C. Gaffney, the Board 
approved the updated 2017-18 CPCS Financial Policy and Procedures Handbook.
Motion carried unamiously. 

12. The Chair called upon Dr. Mullings to introduce Dr. Stan Toler for the Board’s 
Professional Development session on Leadership. 



	
	

	
	

	
	

	
	

	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

The	meeting	adjourned	by	common	consent	at	8:45	PM 

Respectfully	submitted: 

Ben	Waxman 
Secretary 
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ATTACHMENT	#3
 

K-5	Principal	Report
 





	

	
	

	
	

	
	
	
	
	
	
	
	
	

	
	
	
	

	
	

ATTACHMENT	#4
 

6-8	Principal	Report
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Operations	Report
 







Challenge Preparatory Charter School 

Monthly Financial Report 
April 2017 



 

 

 

                                       

 

                                                                              

                                                                                                                                                                       
                                                                                                                                                              

                                                                                                                                                    
                                                                                                                                                 

 

Challenge Preparatory Charter School 

Financial Summary 
For Period Ended April 30, 2017

Cash in Bank (Operating Account(s) Only: as of April 30, 2017) 4,305,433 $ 
    Projected months of cash on hand 4.54 

Cash in Bank (Total - All Accounts: as of April 30, 2017) 4,382,286 $ 

FY Ending Cash Available to Carryover to FY18 (Operating Account(s) Only) 1,977,670 $ 
*Cash balance available once all FY17 obligations & receivables have been settled

    Projected months of cash on hand 2.1 

FY Ending Cash Available to Carryover to FY18 (Total - All Accounts) 1,418,175 $ 
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All Accounts 

Thousands 

Projected Cash 

Current Month Year End

 -  1.0  2.0  3.0  4.0  5.0  6.0 

Suggested 
Benchmark 

Current Month 
(Feb.) 

Year End 

Months 

Months of Cash 

Actual Budget Variance Actual Budget Variance 
General Ed 684.426 696.000 (11.574) $ 9,600,444 $ 12,036,624 $ (2,436,180) 
SPED 
0 - 20% 39.926 36.000 3.926 - - $ -
20 - 59% 2.927 5.000 (2.073) 30,412 51,950 $ (21,538) 
60% - Over 38.489 50.000 (11.511) 733,177 952,450 $ (219,273) 
Total SPED 81.342 91.000 (9.658) 763,588 1,004,400 $ (240,812) 



                                        

                                                          
                                                          

   
                                                                                

   

                                                                                                        

   

   

 

    Rev. per Pupil (YTD)  
    Exp. Per Pupil (YTD)  868 

Annual Projected Revenue: 

Capital Expenditure Requirements 

   Projected Net Operating Surplus(Deficit) before Depreciation:

Projected Budget Variance 
$ 11,250,681 $ 11,500,397 $ (249,716) 

Annual Projected Expenses (before depreciation): (11,273,135) (10,859,366) (413,769) 

$ (22,453) $ 641,031 $ (663,484) 

Annual Projected Depreciation: (107,487) (107,487) -

   Projected Net Operating Surplus(Deficit) after Depreciation: $ (129,940) $ 533,544 $ (663,484) 

$ (732,210) $ (144,027) $ (588,183) 

Total Cash Expenditures $ (10,433,438)  $ (10,607,852) $ 174,414 

Revenue per Pupil (YTD)  $ 16,438 $ 16,524 $ (85) 
Expenditure per Pupil (YTD)  $ 16,471 $ 15,603 $ 
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Challenge Preparatory Charter School 

Financial Variance Summary 

Comments Fiscal Year Ending June 30, 2017 

Net Budget Surplus after Depreciation $ 533,544 

Decrease in Federal Grants (190,144) 
Decrease in Contributions:Restricted Contributions (87,357) 
Increase in Miscellaneous Income 27,783
  *No Change in Compensation:Instructional Staff -
Decrease in Compensation:Non-Instructional Staff (172,081) 
Increase in Compensation:Pupil Support 101,724 
Increase in Benefits 62,687 
Increase in Administrative Expenses 73,637 
Increase in Professional Services 39,085 
Increase in Professional Development 166,694 
Increase in Marketing and Staff/Student Rec 105,073 
Increase in Fundraising Expenses 36,414 
Decrease in Curriculum & Classroom Expenses (16,594) 
Decrease in Facility (36,862) 
Decrease in Technology/Communication Expens (32,839) 
Increase in Miscellaneous Expenses 6,305 
Increase in Depreciation Expense 10,168 
Net Projected Budget Surplus / Deficit after Depreciation $ 627,238 
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Challenge Preparatory Charter School 
Budget vs. Actuals
 

Fiscal Year Ending June 30, 2017
 
April 2017 YTD Through April 2017 Projected FYE June 30, 2017 

Current Month Budget Delta 
Ac ua Budge Var ance Ac ua Budge Var ance Actua s u y 2016 - Apr 

2017 + Pro ections thru 
une 30, 2017 

Annua  Budge Var ance Commen s 

Income
 State Grants                985,423                955,043                  30,380            9,419,232            9,052,568                366,664                          10,961,157                       11,151,301                                 (190,144)  Based on 684.426 Gen Ed; 39.926 <20; 2.927 20-60; 38.489 >60 scholars
 Federal Grants                  17,804                  32,086                (14,282)                201,584                284,919                (83,335)                               261,735                             349,092                                   (87,357)  Updated to reflect actual allocations
 Contributions:Restricted Contributions                    8,846 -                    8,846                  23,153 -                  23,153                                  27,783 -                                     27,783  Includes money collected for graduation dues
 Miscellaneous Income 1 1                           (0)  5 4 1 5 4 1 -
Total Revenue            1,012,075                987,130                  24,945            9,643,974            9,337,491                306,483                          11,250,681                       11,500,397                                 (249,716)

 -
 Compensation:Instructional Staff                360,565                381,588                (21,023)            3,192,762            3,367,192              (174,430)                            4,406,974                          4,579,055                                 (172,081)  Projection adjusted to reflect changes in staffing
 Compensation:Non-Instructional Staff                  72,768                  51,869                  20,899                553,624                518,690                  34,934                               724,158                             622,434                                   101,724  Projection adjusted to reflect changes in staffing
 Compensation:Pupil Support                  52,707                  41,858                  10,849                450,862                355,793                  95,069                               635,335                             502,291                                   133,044 -
 Total Compensation                486,039                475,315                  10,724            4,197,248            4,241,675                (44,427)                            5,766,467                          5,703,780                                     62,687  Projection adjusted to reflect changes in staffing
 Benefits                117,513                111,004                    6,509            1,019,200            1,110,040                (90,840)                            1,405,736                          1,332,099                                     73,637  Projection adjusted to reflect changes in staffing
 Administrative Expenses                  22,654                  24,624                   (1,970)                263,859                246,240                  17,619                               334,589                             295,504                                     39,085  Spending expected to be over-budget
 Professional Services                  76,828                  58,057                  18,771                692,879                585,563                107,316                               893,401                             726,707                                   166,694  Spending expected to be over-budget
 Professional Development                  12,996                  15,954                   (2,958)                132,728                  68,976                  63,752                               174,879                                69,806                                   105,073 -
 Marketing and Staff/Student Rec                    8,318                    4,579                    3,739                  60,275                  30,608                  29,667                                  70,022                                33,608                                     36,414 -
 Fundraising Expenses  -                    1,666                   (1,666)                   (1,594)                  16,668                (18,262)                                    3,406                                20,000                                   (16,594)  -
 Curriculum & Classroom Expenses                  15,059                  76,006                (60,947)                173,927                262,191                (88,264)                               266,705                             303,567                                   (36,862)  -
 Facility                169,318                164,459                    4,859            1,810,828            1,644,590                166,238                            2,192,857                          2,225,696                                   (32,839)  -
 Technology/Communication Expens                    5,272                  12,324                   (7,052)                  87,324                123,256                (35,932)                               154,238                             147,933                                       6,305 -
 Miscellaneous Expenses 878 55 823                    8,459 550                    7,909                                  10,834 666                                     10,168 -
 Depreciation Expense - - - - - -                               107,487                             107,487 - -
Total Expenses                914,875                944,043                (29,168)            8,445,135            8,330,357                114,778                          11,380,622                       10,966,853                                   413,769 
Net Income                  97,199                  43,087                  54,112            1,198,839            1,007,134                191,705                             (129,940)                             533,544                                 (663,484) 

Capital Expenditures  -
 Furniture, Fixtures & Equipment  - - - - - - - - - -
 Furniture, Fixtures & Equipment:Office & Admin Computers & Equipment  - - -                114,532 -                114,532                               120,000 -                                   120,000 -
 Furniture, Fixtures & Equipment:Classroom Computers & Equipment                    8,475 -                    8,475                  78,959 -                  78,959                                  80,000 -                                     80,000 -
 Furniture, Fixtures & Equipment:Classroom Furniture  - - -                  50,912 -                  50,912                                  61,094                                56,527                                       4,567 -
 Furniture, Fixtures & Equipment:Office Furniture                    3,938 -                    3,938                  45,091 -                  45,091                                  50,000                                  7,500                                     42,500 -
 Furniture, Fixtures & Equipment:Musical Instruments  - - -                    2,748 -                    2,748                                  10,000 -                                     10,000 -
 Furniture, Fixtures & Equipment:Computer Software  - - -                  41,486 -                  41,486                                  50,000                                80,000                                   (30,000)  -
 Furniture, Fixtures & Equipment:Curriculum  - - -                  33,036 -                  33,036                                  40,000 -                                     40,000 -
 Facility and Construction:Fire Alarm System  105 - 105 805 - 805                                    1,400 -                                       1,400 -
 Facility and Construction:Construction In Progress  - - -                  50,000 -                  50,000                                  60,000 -                                     60,000 -
 Website - - - - - - - - - -
Total Capital Expenditures                  12,518 -                  12,518                417,569 -                417,569                               472,494                             144,027                                   328,467 



Challenge Preparatory Charter School 
Balance Sheet 

As of April 2017 

Total 
ASSETS
   Current Assets
      Bank Accounts
         1000 Cash  -
            1001 HSBC Checking - 0844                                       4,305,433.25 
            1002 HSBC Checking - 0852                                               4,011.55 
            1003 HSBC Checking - 0879                                                    50.00 
            1005 HSBC Money Market - 5972                                               2,719.24 
            1006 Chase Escrow - 3060                                             70,000.00 
            1007 Petty Cash                                                    71.56 
         Total 1000 Cash                                       4,382,285.60 
      Total Bank Accounts                                       4,382,285.60 
      Accounts Receivable
         1100 Accounts Receivable                                           128,299.20 
      Total Accounts Receivable                                          128,299.20 
      Other Current Assets
         1300 Prepaid Expenses                                             57,450.38 
         1301 Prepaid Insurance                                             10,583.70 
         1310 Prepaid Rent                                           135,064.11 
         1400 Due From Challenge Charter Network  -
      Total Other Current Assets                                          203,098.19 
   Total Current Assets                                       4,713,682.99 
   Fixed Assets
      1500 Furniture, Fixtures & Equipment
         1510 Office & Admin Computers & Equipment                                           194,535.81 
         1511 Classroom Computers & Equipment                                           156,161.12 
         1512 Classroom Furniture                                           314,247.53 
         1513 Office Furniture                                             66,082.09 
         1514 Musical Instruments                                             19,137.83 
         1515 Computer Software                                             58,775.17 
         1516 Curriculum                                             33,036.20 
      Total 1500 Furniture, Fixtures & Equipment                                          841,975.75 
      1519 Facility and Construction                                           127,588.58 
         1520 Architect Fees                                           110,000.00 
         1525 Fire Alarm System                                               8,305.00 
         1530 Kitchen/Cafeteria                                           158,186.22 
         1535 Construction In Progress                                           300,000.00 
         1540 Leasehold Improvements                                             95,418.92 
      Total 1519 Facility and Construction                                          799,498.72 
      1610 Website                                             11,000.00 
      1700 Accumulated Depreciation & Amortization  -
         1710 Accumulated Depreciation                                         (393,349.91)
      Total 1700 Accumulated Depreciation & Amortization                                         (382,349.91) 



   Total Fixed Assets                                       1,259,124.56 
   Other Assets
      1800 Security Deposits                                           250,591.50 
      2500 Sales Tax Receivable  -
   Total Other Assets                                          250,591.50 
TOTAL ASSETS                                       6,223,399.05 

LIABILITIES AND EQUITY
   Liabilities
      Current Liabilities
         Accounts Payable
            2000 Accounts Payable                                             70,554.13 
         Total Accounts Payable                                             70,554.13 
         Other Current Liabilities
            2100 HSBC Loan Payable  -
            2300 Accrued Salaries/Taxes  -
            2301 Accrued Expenses                                                 (509.84)
            2302 Refundable Advance  -
            2400 Unearned/Deferred Revenue                                       1,466,112.97 
         Total Other Current Liabilities                                       1,465,603.13 
      Total Current Liabilities                                       1,536,157.26 
      Long-Term Liabilities
         2700 Deferred Rent Liability                                       1,577,599.63 
      Total Long-Term Liabilities                                       1,577,599.63 
   Total Liabilities                                       3,113,756.89 
   Equity
      3100 Retained Earnings                                       1,910,803.38 
      Net Income                                       1,198,838.78 
   Total Equity                                       3,109,642.16 
TOTAL LIABILITIES AND EQUITY                                       6,223,399.05 
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Challenge Preparatory Charter School 
Cash Flow Projection as of April 2017

May June  July + 
 Annual Budget FY  April 2017  April 2017 Manual Subsequent 

 Beginning Cash Balance (ALL Accounts minus Escrow) 2,202,069 

2017 

-

Projections

-

Projections

4,305,433 3,051,572 1,977,670
 Projected Cash Receipts from Operations (below) 11,500,397 1,606,707 177,150 17,234 127,149 32,767
 Projected Cash Disbursements from Operations (below) (10,966,853) (2,935,487) (2,756,575) (1,043,731) (1,043,731) (669,114)

 Net Cash from Operations 533,544 (1,328,779) (2,579,425) (1,026,497) (916,582) (636,347)
 Cash Receipts from Accounts & Misc Receivables (not included in - - - - - -
revenue below) 
 Cash Disbursements for Accounts Payable & Accrued Expenses - - - (70,044) - -

 Capital Expenditures (below) (144,027) (314,641) (314,641) (157,320) (157,320) -
 Accounts Receivable - - - - - -
 Other - - - - - -
 Other - - - - - -

 Ending Cash Balance (Operating Account) 2,879,640 (1,014,138) (2,894,066) 3,051,572 1,977,670 1,341,323

 Other Cash Accounts (Net of Transfers) 76,852 - - 76,852 76,852 76,852
 Total Cash (All Accounts) 2,956,493 (1,014,138) (2,894,066) 3,128,424 2,054,522 1,418,175 



Challenge Preparatory Charter School 

Statement of Cash Flows 

As of April 2017 

Total 
OPERATING ACTIVITIES
   Net Income 1,198,838.78  

   Adjustments to reconcile Net Income to Net Cash provided by operations:
         1100 Accounts Receivable                                           104,682 
         1300 Prepaid Expenses                                              37,673 
         1301 Prepaid Insurance                                            (10,584)
         1310 Prepaid Rent                                            (12,486)
         2000 Accounts Payable                                              22,105 
         2300 Accrued Salaries/Taxes                                          (401,100)
         2301 Accrued Expenses                                            (79,144)
         2400 Unearned/Deferred Revenue                                        1,466,113 
   Total Adjustments to reconcile Net Income to Net Cash provided by operations:                                        1,127,259 
Net cash provided by operating activities                                        2,326,098 
INVESTING ACTIVITIES
   1510 Furniture, Fixtures & Equipment:Office & Admin Computers & Equipment                                          (114,532)
   1511 Furniture, Fixtures & Equipment:Classroom Computers & Equipment                                            (78,959)
   1512 Furniture, Fixtures & Equipment:Classroom Furniture                                            (50,912)
   1513 Furniture, Fixtures & Equipment:Office Furniture                                            (45,091)
   1514 Furniture, Fixtures & Equipment:Musical Instruments                                              (2,748)
   1515 Furniture, Fixtures & Equipment:Computer Software                                            (41,486)
   1516 Furniture, Fixtures & Equipment:Curriculum                                            (33,036)
   1525 Facility and Construction:Fire Alarm System                                                  (805)
   1535 Facility and Construction:Construction In Progress                                            (50,000) 
Net cash provided by investing activities                                         (417,569) 
Financing Activities
   2700 Defferred Rent Liability                                           195,263 

                                          195,263 
Net cash increase for period                                        2,103,792 
Cash at beginning of period                                        2,278,494 
Cash at end of period                                        4,382,286 



	
	

	 	 	 	 	
	 	 	 	

	

   
 

 
  

 
 

 
 

 
 

 
 

 

 
 

 
  

   
 

 
 
  

 
 

 
 

  
 

 
 

 
 
 

      

2016-17	 School Year	 Board Meeting #12 -
8th Annual Meeting Minutes 

Frederica Jefferies, CPCS Chair called the meeting to order and welcomed everyone to 
the CPCS 2016-17 School Year Board Meeting #12/8th Annual Meeting at 6:30 PM on 
May 24, 2017. 

Ms. Jefferies requested verification from the members present of “The Notice of
Meeting” sent to each of the members of the board via email. Each member noted the
proper notification was received. 

Pursuant to the NY State Public Meetings Law the public notice of meeting was provided
in the following manner thus meeting the law’s requirement of media and public notice:
• The Wave via email 
• Public Posting at CPCS Office
• CPCS Website Home Page 

The Chair called upon Ben Waxman, Secretary of the Board of Trustees to call the roll of
the board. 

Members present: Frederica Jeffries, Karon McFarland, Ben Waxman, Jeremiah 
C. Gaffney, Andrew Barnes, Lana P. Small [pending approval] and Gertrudis 
Hernandez [pending approval] 

Also present were: Rev. Dr. Les Mullings, Founder/CEO, Nicole Griffin, K-5 Principal, 
Sonja Webber-Bey, 6-8 Principal, Tameeka Richards, Executive Director of Expansion
and Michael R. Estep, Senior Advisor. They were given the rights of the floor to speak 
during the meeting by common consent. 

The Chair offered opportunity for any questions from the public. Comments and 
questions were responded to by the CPCS leadership. 

1.	 The agenda was approved by common consent. 

2.	 The Chair called on Ben Waxman to review the minutes of the 2016-17 School 
Year Board Meeting #11 [attachment #1]. The minutes were approved by 
common consent. 



	
 

 
 

  
  

 
 

 
 

 
 

 
  

  
 

     
 

 
   

   
 

 
 

 
 

  

 
 

  
 

 
 

  
 

 
  

 
 

 
 

3.	 The Chair called on Dr. Mullings for his report. Dr. Mullings focused on various 
highlights of the 2016-17 school year with a special emphasis on the recent 5th 

Grade graduation. He also updated the Board on the 6th Grade facility. The report 
was received with appreciation. 

4.	 Dr. Mullings called upon Nicole Griffin, K-5 Principal for her report. See 
attachment #2. The report was received with appreciation. 

5.	 Dr. Mullings called upon Sonja Webber-Bey, 6-8 Principal for her report. See 
attachment #3. The report was received with appreciation. 

6.	 Dr. Mullings called upon Dannete Waite, Executive Director of Operations for 
her report. See attachment #4. The report was received with appreciation. 

7.	 The Chair called upon Dr. Gaffney for the May 2017 Financial report – see 
attachment #5. The report was received by common consent. 

8.	 The Chair called upon Dr. Gaffney for the presentation of the draft 2017-18 
Annual Budget – see attachment #6. On motion by Ben Waxman and second by
Frederica Jeffries the draft 2017-18 Annual Budget was approved unanimously. 
The final review of the 2017-18 Annual Budget will occur in the July 2017 
meeting of the Board following the closing of the 2016-17 Financials. 

9.	 On motion by Ben Waxman and second by Jeremiah C. Gaffney, the Board 
approved the editing of the updated 2017-18 CPCS Financial Policy and 
Procedures Handbook. Motion carried unamiously. The Board noted that edits for 
clarity and position titles may be made as long as the editorial changes do not 
change the intent of the policy or procedure. 

4.	 The Chair called for CEO Mullings to present the election information for 
members of the Board and Board Officers. 

On motion by Ben Waxman and second by Frederica Jeffries, Jeremiah C. 
Gaffney was nominated for a 3-year term ending on June 30, 2020. Dr. Gaffney
was elected unanimously. 

On motion by Ben Waxman and second by Karon McFarlane, Ben Waxman was 
nominated for a 1-year term ending on June 30, 2018. Mr. Waxman was elected 
unanimously. 



	
  

  
  

 

  
 

    
   
   
   

 
 

 
 

 
	

	
	

	
	

	
	

	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

On motion by Ben Waxman and second by Jeremiah Gaffney, Lana P. Small was 
nominated as the Parent Trustee for a 1-year term ending on June 30, 2018. Mrs. 
Small was elected unanimously. 

On motion by Karon McFarlane and second by Ben Waxman the following were 
nominated to serve as the 2017-18 Board/Corporate officers: 

• Frederica Jeffries – Board Chair 
• Andrew L. Barnes III – Vice-Chair 
• Jeremiah C. Gaffney – Treasurer 
• Ben Waxman – Secretary
 

The officers were elected unanimously.
 

10. The Board reviewed the school calendars for the K-5 and 6-8 and the 2017-18 
School Year Board Meeting calendar. They were approved by common consent. 

The	meeting	adjourned	by	common	consent	at	8:25	PM 

Respectfully	submitted: 

Ben	Waxman 
Secretary 
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Sonja Webber-Bey 
Principal 

15-26 Central Avenue 
Far Rockaway, New York 11691 

T 718-327-4040 
F 718-327-8500 

www.challengechartermiddleschool.org 

PRINCIPAL’S REPORT:	 JUNE 28, 2017
 

Year-to-Date 
Attendance 

May’s 
Attendance 

Total Register # ENL Scholars # IEP’s # 504’s Spring Fling Dance revenue - intake 

93.6% ~	 94.6% 174 2 Gd.6-10	 
Gd.7-7 

Gd.6-6 
Gd.7-4 

$	 362.00 

# Scholars NYS ELA Test NYS ELA Test NYS Math Test NYS MathTest 
completed NWEA # Scholars # Scholars # Scholars # Scholars 

Testing Meeting Did Not Meet Meeting Criteria Did Not Meet 
Criteria Criteria Criteria 

173 141 33 142 32 

INSTRUCTION: A great school thrives on effective, engaging instruction for all students. 

•	 June instruction was reinforced through multiple workshops held on two days of professional 
development – 6/8 and 6/12. “Courageous Conversations”, Instructional Routines, Instructional 
Rigor, Intervention, Review of IEP Goals, and Review of School-wide Data were among the topics. 
Ms. Diaz, of the National Training Network led the Instructional Routines session. Ms. I. Mays led a 
small focus group engaged in “Courageous Conversations”. 

•	 Scientific Inquiry was at full display on June 2nd as both our 6th and 7th graders filled our gymnasium 
with individual and partner projects for our first Science Fair. Several parents came through to read 
reports, review data charts and tables, and to enjoy the presentations that were interactive with 
participants. 

•	 Hiring for the 2017-2018 school year has continued. To date we have filled multiple positions after 
debriefing demonstration lessons with our core leadership team. One element of our conversation is 
about aspects of teaching practices that are ‘coachable’; professional learners that are motivated to 
improve their practice. 

•	 At our June staff conference, triads of staff members signed on to share summer reading of “What 
Every Middle School Teacher Should Know” by Dave F. Brown and Trudy Knowles. 

INSTRUCTIONAL LEADERSHIP: A great school fosters leadership among its staff members. 

•	 Dr, Jaeger visited the school several times as he worked with our data specialist to design a coherent 
class schedule that would meet the needs of our growing middle school and accommodate the two 
sites that our scholars will be assigned to. A meeting/conference call was held June 27th to review 
the plan with Dr. Mullings and Dr. Estep.  Frank San Felice of JPS Solutions also participated. 

•	 A Core Leadership meeting was also held on June 27, 2017 which included decisions on digital 
platforms for next school year, a reflection from the Communications Director, Kim Messer, about an 
increase of communications about school events coming from the middle school to her attention. 

•	 Dr. Mullings, CEO, has continued his visits to guide and support me as School Principal as one year 
closes out, and preparations and planning for the next are already underway. 

LEARNING ENVIRONMENT: A	 great school feels inspiring and safe for everyone in the school community. 

•	 We turned our	 focus onto responsibility throughout	 the last	 month; challenging our	 scholars to 
arrive	 to class on time, complete	 their NWEA end-of-year assessments with focus and urgency, and 
most recently to maintain our uniform	 appearance by coming to school appropriately	 dressed each 
and every day. 



 

 
 
 
 
 

   
 

 
 

 
  

     
 
 
 
 

	
	
	
	

 	 	 	 	 	 	 	 	 	 	 			 	
	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 			 	 	 	 	 	 	 			 	 	

	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 			 	 	

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	
	 	 			 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	

	 	 	 	
 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

	 			 	 	 	 	 	 	 			 	 	 	
	 	 	 	 	 	 	 	 	 	 	 	

	 	 	 	 	 	 	
 	 	 	 	 	 	 	 	 	 	 	 	 	 	

	 	 	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	 	 			 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	 	 	 	

	 	 	 	
 	 	 	 	 	 	 	 			 	 	 	 	 	

	 	 	 	 	 	 	 	 	
	 	 	 	 	 			 	 	 	 	 	

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	 	 	 	

	 	 	 	
	
	
	
	

  		
				

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	
	 	

 
 
 
 
 

      

Sonja Webber-Bey 
Principal 

15-26 Central Avenue 
Far Rockaway, New York 11691 

T 718-327-4040 
F 718-327-8500 

www.challengechartermiddleschool.org 

•	 A	 meeting was held	 on	 the evening of June 6th for	 our	 7th grade	 parents and scholars. The	 School 
Counselor provided	 a presentation	 to	 make parents aware of the elements of the high	 school 
application process and its timeline. She	 and I answered questions that parents had. Opening and 
closing the meeting were five 7th grade	 scholars who showcased the	 digital portfolios they	 have	 
been	 developing under the guidance of Ms. Williams (2017-18	 Asst. Principal). The	 evening was 
followed by a trip the next	 day – 32	 CCMS	 scholars traveled by train with staff escorts to Bronx High 
School of Science. Here	 they were	 exposed to multiple	 STEAM avenues that could become	 critical 
priorities as they contemplate what they	 are considering when they	 will identify	 their school choices	 
on	 the NYCDOE High	 School Application. 

•	 The entire CCMS	 staff came out to Bayswater Park on June 9th for	 the annual Challenge Network 
Field Day. This year a	 special Middle	 School Competition was held. Class 701	 for the	 seventh grade	 
and Class 604	 for the	 sixth grade	 were	 declared winners of the	 two trophies; and all winning 
scholars	 received medals	 – courtesy	 of the CPCS Parent Association. 

•	 Our Spring Fling Dance was held successfully on	 June 19th.	 Many thanks go to Ms.	 Douglas (2017-18	 
Dean of Culture) for	 coordinating the various staff	 members and scholars who all contributed to 
make the event an evening that will be remembered for quite a while. Also, we appreciate the 
many parents who came out and stayed through the night ensuring all our scholars	 enjoyed 
themselves and got	 home safe. 

•	 On Friday, June	 23, 2017	 CCMS	 held its Final Honors Assembly. Over forty parents and friends were	 
in 	attendance;	along 	with 	our 	staff members who all gave	 recognition to the	 many scholars who 
achieved across the	 disciplines during the	 school year. Performances included our choral group, a	 
whole school recitation of Langston Hughes poem, Mother to Son, an original poem by 7th grader 
Lailani Valentin (which is read forward, then backward), and an awe inspiring song, Fireworks,	sang 
by the entire assembly. 

CURRENT ESSENTIAL QUESTION: 

•	 How can we appraise the ways are we responding to	 the developmental needs of our young
 
adolescent scholars?
 

Respectfully submitted: S. Webber-Bey 
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June	27,	2016 

Operations	Board	Report	 

Audit 
•	 Auditors	will	be	at	Challenge	Wednesday, June	28th and	Friday, June	30.		Employee	files, 

furniture	inventory, student	files,	financial	records, student	attendance 
procedures/records. 

Closing 	of	 School/Summer	Tasks	 
•	 All	posters/papers	are	to	be	taken	down	by	Teachers 
•	 All	personal	items	put	away	or	taken	home. 
•	 Full	painting	and	deep	cleaning	at	the	Middle	School. 
•	 Touch	up	painting	and	deep	cleaning	at	the	Elementary	School. 
•	 Most	vacation	requests	are	in	and	will	be	forwarded	to	Dr.	Mullings	this	week. 

Human	Resources	 
•	 1	grade	5	Elementary	school	vacancy.		However, they	have	a	pipeline	of	Teachers	and 

Teachers	Assistants	to	interview	if	needed. 
•	 Middle	School	has	a	pipeline	of	staff	in	varying	subject areas.	Ms.	Richards	can	speak 

more	deeply	regarding	the	Middle	School	staff	recruitment	as	she	is	working	with	Mrs. 
Webber-Bey	on	this. 

New	 Building	 -6th Grade	 
•	 DOE	is	aware	of	our	address	for	6th grade	to	have	bus	and	food	service. 
•	 Security	vendor	has	planned	for	the	needs	of	the	new	building. 
•	 Summer, we	will	have	three	guards	on	site	in	both	buildings. 
•	 Furniture	order	is	ready	to	be	placed	the	first	week	of	July. 

Student	Enrollment	–	Elementary	School	 
•	 Last	week	we	pulled	38	students	from	the	wait	list.		This	number	is	based	on	 some 

parents	declining	seats	and	no	response	or	missed	appointments	for	registration. 
Parents	were	given	three	opportunities	to	register. 
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Challenge Preparatory Charter School 

Monthly Financial Report 

May 2017 
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Challenge Preparatory Charter School 

Financial Summary 
For Period Ended May 31, 2017

Cash in Bank (Operating Account(s) Only: as of May 31, 2017) 3,364,001 $ 
    Projected months of cash on hand 3.55 

Cash in Bank (Total - All Accounts: as of May 31, 2017) 3,436,545 $ 

FY Ending Cash Available to Carryover to FY18 (Operating Account(s) Only) 1,289,310 $ 
*Cash balance available once all FY17 obligations & receivables have been settled

    Projected months of cash on hand 1.4 

FY Ending Cash Available to Carryover to FY18 (Total - All Accounts) 1,361,855 $ 

Actual Budget Variance Actual Budget Variance 
General Ed 684.426 696.000 (11.574) 9,600,444 $ 12,036,624 $ (2,436,180) $ 
SPED 
0 - 20% 39.926 36.000 3.926 - - -$ 
20 - 59% 2.927 5.000 (2.073) 30,412 51,950 (21,538) $ 
60% - Over 38.489 50.000 (11.511) 733,177 952,450 (219,273) $ 

Total SPED 81.342 91.000 (9.658) 763,588 1,004,400 (240,812) $ 
Projected Budget Variance 

Annual Projected Revenue: 11,235,692 $ 11,500,397 $ (264,705) $ 
Annual Projected Expenses (before depreciation): (11,254,698) (10,859,366) (395,332) 

(19,006) $ 641,031 $ (660,037) $ 

Annual Projected Depreciation: (107,487) (107,487) -

(126,493) $ 533,544 $ (660,037) $ 

Capital Expenditure Requirements (743,757) $ (144,027) $ (599,730) $ 

$ (10,403,454)  $ (10,607,852) 204,398 $ 

Revenue per Pupil (YTD)  $ 16,416 $ 16,524 (107) $ 
Expenditure per Pupil (YTD)  $ 16,444 $ 15,603 841$ 
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   Projected Net Operating Surplus(Deficit) before Depreciation:
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Challenge Preparatory Charter School 

Financial Variance Summary 

Comments Fiscal Year Ending June 30, 2017 

Net Budget Surplus after Depreciation $ 533,544 

Decrease in Federal Grants (210,638) 

Decrease in Contributions:Restricted Contributions (87,357) 

Increase in Miscellaneous Income 33,289 

*No Change in Compensation:Instructional Staff -

Decrease in Compensation:Non-Instructional Staff (186,604) 

Increase in Compensation:Pupil Support 76,903 

Increase in Benefits 22,515 

Increase in Administrative Expenses 36,923 

Increase in Professional Services 49,742 

Increase in Professional Development 203,602 

Increase in Marketing and Staff/Student Rec 94,910 

Increase in Fundraising Expenses 46,457 

Decrease in Curriculum & Classroom Expenses (16,594) 

Decrease in Facility (40,621) 

Decrease in Technology/Communication Expens (31,516) 

Increase in Miscellaneous Expenses 21,521 

Increase in Depreciation Expense 8,393 

Net Projected Budget Surplus / Deficit after Depreciation $ 554,470 



 

l i l i l - l   -  

  j i  

J  , 

l t ri t

                   

            

                

           

        

 

              

                 

             

                

             

             

                

             

               

        

           

           

           

          

             

          

     

  

              

                 

                

             

             

              

             

              

               

               

           

           

        

Challenge Preparatory Charter School 
Budget vs. Actuals
 

Fiscal Year Ending June 30, 2017
 
May 2017 YTD Through May 2017 Projected FYE June 30, 2017 

Current Month Budget Delta 

Actua Budget Var ance Actua Budget Var ance Actua s Ju y 2016 May 

2017 + Pro ect ons thru 

une 30 2017 

Annua Budge Va ance Commen s 

Income 

State Grants                602,444                899,724              (297,280)          10,076,959            9,952,292                124,667                          10,940,663                       11,151,301                                 (210,638) Based on 684.426 Gen Ed; 39.926 <20; 2.927 20-60; 38.489 >60 scholars 

Federal Grants                  17,804                  32,086                (14,282)                219,389                317,005                (97,616)                               261,735                             349,092                                   (87,357) Updated to reflect actual allocations 

Contributions:Restricted Contributions                    7,362  -                    7,362                  30,514  -                  30,514                                  33,289  -                                     33,289 Includes money collected for graduation dues 

Miscellaneous Income 1  - 1  5  4  1  6  4  2  -

Total Revenue                627,610                931,810              (304,200)          10,326,867          10,269,301                  57,566                          11,235,692                       11,500,397                                 (264,705)

 -

Compensation:Instructional Staff                375,810                381,588                   (5,778)            3,567,347            3,748,780              (181,433)                            4,392,451                          4,579,055                                 (186,604) Projection adjusted to reflect changes in staffing 

Compensation:Non-Instructional Staff                  72,857                  51,869                  20,988                626,481                570,559                  55,922                               699,337                             622,434                                     76,903 Projection adjusted to reflect changes in staffing 

Compensation:Pupil Support                  52,470                  41,858                  10,612                503,332                397,651                105,681                               634,506                             502,291                                   132,215  -

Total Compensation                501,137                475,315                  25,822            4,697,159            4,716,990                (19,831)                            5,726,295                          5,703,780                                     22,515 Projection adjusted to reflect changes in staffing 

Benefits                107,816                111,004                   (3,188)            1,126,390            1,221,044                (94,654)                            1,369,022                          1,332,099                                     36,923 Projection adjusted to reflect changes in staffing 

Administrative Expenses                  21,747                  24,624                   (2,877)                309,951                270,864                  39,087                               345,246                             295,504                                     49,742 Spending expected to be over-budget 

Professional Services                  85,261                  58,057                  27,204                787,594                643,620                143,974                               930,309                             726,707                                   203,602 Spending expected to be over-budget 

Professional Development                  13,160                        209                  12,951                149,125                  69,185                  79,940                               164,716                                69,806                                     94,910  -

Marketing and Staff/Student Rec                  12,022                    1,500                  10,522                  72,297                  32,108                  40,189                                  80,065                                33,608                                     46,457  -

Fundraising Expenses -                    1,666                   (1,666)                   (1,594)                  18,334                (19,928)                                    3,406                                20,000                                   (16,594)  -

Curriculum & Classroom Expenses                  11,292                  20,688                   (9,396)                242,684                282,879                (40,195)                               262,946                             303,567                                   (40,621)  -

Facility                179,789                164,459                  15,330            1,991,121            1,809,049                182,072                            2,194,180                          2,225,696                                   (31,516)  -

Technology/Communication Expens                  22,492                  12,324                  10,168                124,899                135,580                (10,681)                               169,454                             147,933                                     21,521  -

Miscellaneous Expenses -                          55                         (55)                    7,641                        605                    7,036                                    9,059                                     666                                       8,393  -

Depreciation Expense  - - - - - -                               107,487                             107,487  - -

Total Expenses                954,718                869,901                  84,817            9,507,269            9,200,258                307,011                          11,362,185                       10,966,853                                   395,332 

Net Income              (327,107)                  61,909              (389,016)                819,598            1,069,043              (249,445)                             (126,493)                             533,544                                 (660,037) 

Capital Expenditures  -

Furniture, Fixtures & Equipment  - - - - - - - - - -

Furniture, Fixtures & Equipment:Office & Admin Computers & Equipment                    8,185  -                    8,185                113,624  -                113,624                               120,000  -                                   120,000  -

Furniture, Fixtures & Equipment:Classroom Computers & Equipment                  19,825  -                  19,825                  95,621  -                  95,621                               104,314  -                                   104,314  -

Furniture, Fixtures & Equipment:Classroom Furniture - - -                  49,300  -                  49,300                                  53,782                                56,527                                      (2,745)  -

Furniture, Fixtures & Equipment:Office Furniture - - -                  25,617  -                  25,617                                  50,000                                  7,500                                     42,500  -

Furniture, Fixtures & Equipment:Musical Instruments - - - - - -                                  10,000  -                                     10,000  -

Furniture, Fixtures & Equipment:Computer Software - - -                  34,886  -                  34,886                                  50,000                                80,000                                   (30,000)  -

Furniture, Fixtures & Equipment:Curriculum  - - -                  33,631  -                  33,631                                  40,000  -                                     40,000  -

Facility and Construction:Fire Alarm System  - - -                        700  -                        700                                    1,400  -                                       1,400  -

Facility and Construction:Construction In Progress - - -                  50,000  -                  50,000                                  54,545  -                                     54,545  -

Website - - - - - - - - - -

Total Capital Expenditures                  28,010  -                  28,010                403,379  -                403,379                               484,041                             144,027                                   340,014 



  

      

 

 

 

 

 

 

 

       

      

 

       

      

 

 

 

 

       

   

  

      

 

 

 

 

 

 

 

       

       

 

 

 

 

 

       

       

       

      

  Challenge Preparatory Charter School 

Balance Sheet 
As of May 2017 

Total 

ASSETS

 Current Assets 

Bank Accounts

         1000 Cash  -

            1001 HSBC Checking - 0844                                             3,364,001

            1002 HSBC Checking - 0852                                                      (297)

            1003 HSBC Checking - 0879                                                          50

            1005 HSBC Money Market - 5972                                                    2,720

            1006 Chase Escrow - 3060                                                  70,000

            1007 Petty Cash                                                          72

         Total 1000 Cash                                             3,436,545 

Total Bank Accounts                                             3,436,545 

Accounts Receivable

         1100 Accounts Receivable                                                112,945 

Total Accounts Receivable                                                112,945 

Other Current Assets

         1300 Prepaid Expenses                                                  27,697

         1301 Prepaid Insurance                                                    5,292

         1310 Prepaid Rent                                                132,914

         1400 Due From Challenge Charter Network  -

Total Other Current Assets                                                165,903

 Total Current Assets                                             3,715,394

 Fixed Assets 

1500 Furniture, Fixtures & Equipment

         1510 Office & Admin Computers & Equipment                                                193,628

         1511 Classroom Computers & Equipment                                                172,823

         1512 Classroom Furniture                                                312,636

         1513 Office Furniture                                                  46,608

         1514 Musical Instruments                                                  16,390

         1515 Computer Software                                                  52,175

         1516 Curriculum                                                  33,631 

Total 1500 Furniture, Fixtures & Equipment                                                827,891 

1519 Facility and Construction                                                127,589

         1520 Architect Fees                                                110,000

         1525 Fire Alarm System                                                    8,200

         1530 Kitchen/Cafeteria                                                158,186

         1535 Construction In Progress                                                300,000

         1540 Leasehold Improvements                                                  95,419 

Total 1519 Facility and Construction                                                799,394 

1610 Website                                                  11,000 

1700 Accumulated Depreciation & Amortization  -

         1710 Accumulated Depreciation                                              (393,350) 

Total 1700 Accumulated Depreciation & Amortization                                              (382,350) 



   

  

       

       

   

 

  

      

 

 

 

 

 

 

 

       

      

 

       

   

  

       

 

   

 

 Total Fixed Assets                                             1,244,935

 Other Assets 

1800 Security Deposits                                                250,592 

2500 Sales Tax Receivable  -

 Total Other Assets                                                250,592 

TOTAL ASSETS                                             5,210,920 

LIABILITIES AND EQUITY

 Liabilities 

Current Liabilities

         Accounts Payable

            2000 Accounts Payable                                             41,959.23

         Total Accounts Payable                                             41,959.23

         Other Current Liabilities

            2100 HSBC Loan Payable  -

            2300 Accrued Salaries/Taxes  -

            2301 Accrued Expenses                                             (2,709.84)

            2302 Refundable Advance  -

            2400 Unearned/Deferred Revenue                                           863,669.41

         Total Other Current Liabilities                                          860,959.57 

Total Current Liabilities                                          902,918.80 

Long-Term Liabilities

         2700 Deferred Rent Liability                                       1,577,599.63 

Total Long-Term Liabilities                                       1,577,599.63

 Total Liabilities                                       2,480,518.43

 Equity 

3100 Retained Earnings                                       1,910,803.38

      Net Income                                           819,598.04

 Total Equity                                       2,730,401.42 

TOTAL LIABILITIES AND EQUITY                                       5,210,919.85 



 Annual Budget 0Feb 2017 June 2017
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Challenge Preparatory Charter School 
Cash Flow Projection as of May 2017

June  Ju y + 

 Annual Budget FY  May 2017  May 2017 Manual Subsequent 

 Beginning Cash Balance (ALL Accounts minus Escrow) 2,202,069 

2017 

-

Projections 

-

Projections 

3,364,001 1,908,662

 Projected Cash Receipts from Operations (below) 11,500,397 908,825 42,346 15,318 27,029

 Projected Cash Disbursements from Operations (below) (10,966,853) (1,854,916) (1,737,410) (1,091,030) (646,381)

 Net Cash from Operations 533,544 (946,091) (1,695,064) (1,075,712) (619,352)

 Cash Receipts from Accounts & Misc Receivables (not included - - - - -

in revenue below) 

 Cash Disbursements for Accounts Payable & Accrued Expenses - - - (39,249) -

 Capital Expenditures (below) (144,027) (340,378) (340,378) (340,378) -

 Accounts Receivable - - - - -

 Other - - - - -

 Other - - - - -

 Ending Cash Balance (Operating Account) 2,879,640 (605,713) (2,035,442) 1,908,662 1,289,310

 Other Cash Accounts (Net of Transfers) 72,544 - - 72,544 72,544

 Total Cash (All Accounts) 2,952,185 (605,713) (2,035,442) 1,981,206 1,361,855 



   

  

 

 

 

   

 

  

  

  

  

  

  

  

  

  

   

 

 

 

 

Challenge Preparatory Charter School 

Statement of Cash Flows 

As of May 2017 

Total 

OPERATING ACTIVITIES

 Net Income                                           819,598

 Adjustments to reconcile Net Income to Net Cash provided by operations:

         1100 Accounts Receivable                                           120,036

         1300 Prepaid Expenses                                              67,427

         1301 Prepaid Insurance                                              (5,292)

         1310 Prepaid Rent                                            (10,336)

         2000 Accounts Payable                                              (6,490)

         2300 Accrued Salaries/Taxes                                          (401,100)

         2301 Accrued Expenses                                            (81,344)

         2400 Unearned/Deferred Revenue                                           863,669

 Total Adjustments to reconcile Net Income to Net Cash provided by operations:                                           546,570 

Net cash provided by operating activities                                        1,366,168 

INVESTING ACTIVITIES

 1510 Furniture, Fixtures & Equipment:Office & Admin Computers & Equipment                                          (113,624)

 1511 Furniture, Fixtures & Equipment:Classroom Computers & Equipment                                            (95,621)

 1512 Furniture, Fixtures & Equipment:Classroom Furniture                                            (49,300)

 1513 Furniture, Fixtures & Equipment:Office Furniture                                            (25,617)

 1514 Furniture, Fixtures & Equipment:Musical Instruments  -

 1515 Furniture, Fixtures & Equipment:Computer Software                                            (34,886)

 1516 Furniture, Fixtures & Equipment:Curriculum                                            (33,631)

 1525 Facility and Construction:Fire Alarm System                                                  (700)

 1535 Facility and Construction:Construction In Progress                                            (50,000) 

Net cash provided by investing activities                                         (403,379) 

Financing Activities

 2700 Defferred Rent Liability                                           195,263

                                          195,263 

Net cash increase for period                                        1,158,052 

Cash at beginning of period                                        2,278,494 

Cash at end of period                                        3,436,545 
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FY18	Elementary FY18	Middle	School 	FY18	Budget	@	3%	 

504.000 288.000 792.000 

17.539 10.022 27.561 

3.104 1.774 4.878 

29.739 16.994 46.733 

7,321,608 4,183,776 11,505,384 

598,752 342,147 940,899 

-

25,799 14,743 40,542 

6,635 3,791 10,426 

2,768 1,582 4,350 

-

-

-

836,755 836,755 

7,955,563 5,382,794 13,338,357 

-

30,066 17,181 47,246 

107,360 61,349 168,709 

3,665 2,095 5,760 

-

-

38,083 21,761 59,844 

- -

179,174 102,385 281,559 

-

-

2,272 1,298 3,570 

544 311 854 

-

-

-

-

-

-

2,815 1,609 4,424 

-

2 2 4 

-



																																						 	 																																						 	 																																						 	

																								 																								 																					

																								 																								 																					

																																					 																																					 																																					

																																					 																																					 																																					

																												 																												 																												

																																					 																																					 																																					

																									 																												 																									

																												 																												 																												

																												 																														 																												

																																					 																																					 																																					

																																					 																																					 																																					

																																					 																																					 																																					

																																					 																																					 																																					

																												 																												 																												

																								 																								 																								

																																					 																																					 																																					

																												 																												 																												

																																					 																																					 																																					

																														 																												 																												

																												 																												 																												

																																					 																																					 																																					

																												 																												 																												

																												 																														 																												

																																					 																																					 																																					

																																					 																																					 																																					

																												 																												 																												

																								 																								 																								

																																					

																																					

																												 																												 																												

																														 																														 																														

																														 																														 																														

																																 																																 																																

																												 																												 																												

																														 																														 																														

																																 																																 																														

																														 																														 																														

																														 																														 																												

																																					 																																					 																																					

																																					 																																					 																																					

2 2 4 

8,137,554 5,486,790 13,624,344 

8,137,554 5,486,790 13,624,344 

- - -

- - -

348,627 412,075 760,701 

- - -

1,311,718 408,307 1,720,026 

538,274 185,936 724,209 

437,160 66,950 504,110 

- - -

- - -

- - -

- - -

280,521 352,471 632,992 

2,916,299 1,425,739 4,342,038 

- - -

268,216 353,488 621,704 

- - -

79,204 133,043 212,247 

347,420 486,531 833,951 

- - -

255,024 132,510 387,533 

156,592 56,650 213,242 

- - -

- - -

411,616 189,160 600,775 

3,675,335 2,101,429 5,776,764 

-

-

227,871 130,289 358,159 

53,292 30,471 83,763 

28,001 16,001 44,002 

3,055 1,745 4,800 

426,427 243,673 670,100 

28,701 16,400 45,101 

8,830 5,046 13,876 

24,635 14,077 38,711 

64,544 36,883 101,427 

- - -

- - -



																														 																																 																														

																																				 																																				 																																				

																											 																											 																								

																																				 																																				 																																				

																														 																														 																														

																														 																																 																														

																														 																																 																														

																																 																																 																																

																																 																																 																														

																																 																																 																																

																																 																																 																														

																																 																																 																														

																														 																														 																														

																																 																																 																																

																														 																																 																														

																																 																																 																																

																														 																														 																														

																																					 																																					 																																					

																																 																																 																																

																																 																																 																														

																																 																																 																														

																														 																														 																														

																													 																													 																													

																																				 																																				 																																				

																											 																											 																											

																																					 																																					 																																					

																														 																																 																														

																														 																																 																														

																														 																														 																												

																																 																																 																																

																														 																														 																														

																														 																														 																												

																														 																														 																														

																														 																														 																														

																																 																																 																																

																																					 																																					 																																					

																												 																														 																												

																																					 																																					 																																					

																														 																														 																														

																														 																														 																														

																											 																											 																											

																																				

																												 																														 																											

13,269 7,583 20,852 

398 227 625 

879,024 502,394 1,381,417 

- - -

47,040 26,880 73,920 

13,471 7,697 21,168 

14,356 8,204 22,560 

2,566 1,466 4,032 

9,500 5,428 14,928 

4,811 2,749 7,560 

7,595 4,340 11,935 

6,364 3,636 10,000 

30,981 17,704 48,685 

3,207 1,833 5,040 

12,262 7,007 19,269 

3,368 1,924 5,292 

24,055 13,745 37,800 

- - -

1,810 1,034 2,844 

8,612 4,921 13,533 

7,433 4,247 11,680 

29,731 16,989 46,721 

47,586 27,192 74,778 

- - -

227,161 129,806 356,967 

- - -

16,386 9,364 25,750 

14,085 8,049 22,134 

79,345 45,340 124,685 

3,171 1,812 4,983 

39,327 22,473 61,800 

78,655 44,945 123,600 

48,289 27,594 75,883 

45,168 25,810 70,978 

3,277 1,873 5,150 

- - -

139,256 80,340 219,596 

- - -

27,136 15,506 42,642 

47,727 27,273 75,000 

541,823 310,378 852,201 

-

104,644 59,797 164,440 



																														 																																 																													

																																 																																 																															

																																 																																				 																															

																																				 																																				 																																			

																											 																													 																											

																																				

																																 																																 																													

																														 																														 																													

																														 																																 																													

																													 																													 																													

																																				

																														 																																 																													

																													 																															 																													

																																				

																														 																																 																													

																														 																														 																											

																																				 																																				 																																			

																																 																																 																															

																																					 																																					 																																				

																																 																																 																															

																														 																														 																													

																																 																																 																													

																														 																																 																													

																														 																																 																													

																																					 																																					 																																				

																																					 																																					 																																				

																														 																														 																														

																																 																																 																														

																																 																																 																																

																																 																																 																														

																											 																											 																											

																																				

																																 																																				 																																

																														 																														 																												

																																 																																				 																															

																									 																												 																									

																																					 																																					 																																				

																																					

																																					 																																					 																																				

																														 																														 																													

																														 																																 																													

																														 																														 																													

																												 																												

14,019 8,011 22,030 

2,227 1,273 3,500 

1,591 909 2,500 

525 300 825 

123,006 70,289 193,295 

-

7,517 4,295 11,813 

43,750 25,000 68,750 

11,455 6,545 18,000 

62,722 35,841 98,563 

-

12,727 7,273 20,000 

12,727 7,273 20,000 

-

13,109 7,491 20,600 

85,733 48,991 134,724 

328 187 515 

4,955 2,832 7,787 

- - -

3,829 2,188 6,016 

26,428 15,102 41,530 

6,555 3,745 10,300 

13,109 7,491 20,600 

16,386 9,364 25,750 

- - -

- - -

25,799 14,743 40,542 

6,635 3,791 10,426 

2,768 1,582 4,350 

8,018 4,582 12,600 

213,652 122,087 335,740 

-

1,273 727 2,000 

84,191 48,109 132,300 

1,460 834 2,294 

1,114,082 415,873 1,529,955 

- - -

-

- - -

31,912 18,235 50,148 

11,798 6,742 18,540 

46,933 26,819 73,751 

252,162 252,162 



																								 																											 																								

																																					 																																					 																																				

																														 																																 																													

																																 																																 																															

																														 																																 																													

																														 																																 																													

																																 																																 																															

																																 																																 																															

																																 																																 																															

																														 																																 																													

																														 																														 																													

																											 																													 																											

																																					 																																					 																																				

																																				 																																				 																																			

																																				 																																				 																																			

																																					 																																					 																																				

																																			 																																			 																																			

																														 																														 																											

																								 																								 																					

																											 																								 																								

																																			 	

1,543,810 517,339 2,061,150 

- - -

13,679 7,817 21,496 

4,898 2,799 7,697 

13,619 7,782 21,402 

15,406 8,804 24,210 

3,199 1,828 5,027 

3,277 1,873 5,150 

3,277 1,873 5,150 

11,932 6,818 18,750 

39,773 22,727 62,500 

109,062 62,321 171,382 

- - -

286 164 450 

328 188 516 

- - -

615 351 966 

85,501 48,858 134,359 

7,474,438 3,908,367 11,382,805 

663,116 1,578,423 2,241,539 

-
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NADFDJJ?EME?GED GAGFGDJHGDJHFMFLFE? 

ROGOFGSLFJETTLHGZJ]L^PHQJ_OOGSF`J]PH`OGZ 

OE?EDFPEJKHHGDG?JZGTFDHJ[EEGFDJJIEGEDGFGD OE?EDFPEJ]LFD?JZGTFDHJ[EEGFDJJIEGEDGFGD
ZFDJEG?J:7<RS<8\ ZFDJEG?J:7<8S<B\ 

ZGJED?@DEJTEJMEEGJG@DJGFDJEGJGHJEDDGLLFDJ 
?G@HEDG?JGQFGJFDEJEEGDGMFEFLLV 
HF?FHVFDGFJEHUJCQFLLEDJEJCQFDGEDJNEQGGL? 
HFHJGQEJHGLLGTFDJI 

=J^F?FGEHJHEEHEDJ?EQGGL?JFDJ_FDJIGEYFTFVJFDH 
HFVEFDEJEEDGED? 
=JCGDH@EGEHJ_FMFLVJ`FJQG?JGQDG@JQG@GJGQE 
NADFDJJGHJ:7<8WJ]FDEDG?JTEDEJFPLEJGGJMEEG
GQEJ]DFDEFAFLJFDHJQEFDJFPG@GJG@DJ?EQGGLX?
FEFHEMFEJADGJDFMJ 
=Ja@DJDEED@FGMEDGJGEFMJFGGEDHEHJEGMM@DFGV 
EVEDG?JGGJMFDYEGJGGJEEGDGMFEFLLV 
HF?FHVFDGFJEHJ?G@HEDG?J 
=JCQFLLEDJEJ]DEAJFHVEDGF?EHJFDJHDEEJLGEFL
A@PLFEFGFGD?J?@EQJF?JGQEJbDGGYLVDJ_FMFLVJFDH 
ZQEJcFVEJ 
=JcEJEGDH@EGEHJ?EQGGLJGG@D?JGQDG@JQG@GJGQE 
NADFDJJ?EME?GED 

ZGJED?@DEJTEJDEGFFDJEEGDGMFEFLLV 
HF?FHVFDGFJEHJ?G@HEDG?JH@DFDJJGQEJ:7<8S 
:7<BJ?EQGGLJVEFDUJCQFLLEDJEJ]DEAJTFLLI 

=JCGDH@EGJbFEYJZGJNEQGGLJ_FMFLVJ`FJQG?JGG 
TELEGMEJHFMFLFE?JGGJG@DJ?EQGGLJFDHJMFYE 
GQEMJFTFDEJGHJFLLJADGJDFM?JHE?FJDEHJGG 
HG?GEDJ?G@HEDG?XJFEFHEMFEJFDHJ?GEFFLJ?@EEE?? 
=JC]CNJEMALGV?JFJH@LLJFJH@LLGFMEJNGEFFL
cGDYEDJFDHJd@FHFDEEJCG@D?ELGDJTQGJADGVFHE 
EG@D?ELFDJJ?@AAGDGJGGJ?G@HEDG?JFDHJHFMFLFE? 
TQEDEJAED?GDFLJFDHJHFMFLVJF??@E?JMFV 
FMAFEGJ?G@HEDGJFEQFEVEMEDG 
=JC]CNJEMALGV?JFJZEFEQEDJe??F?GFDGJFDJEVEDV
ELF??DGGMJGGJ?@AAGDGJFD?GD@EGFGDJ 
=JcGDYJTFGQJHFMFLFE?JGGJED?@DEJFAALVFDJJHGD 
_DEEJFDHJIEH@EEHJPDEFYHF?G9L@DEQJF? 
?EFMLE??W 

KEGDGM 
FEFLLV 
OF?FHVF 
DGFJEH 

ZGJED?@DEJTEJDEGFFDJK>>J?G@HEDG?JH@DFDJJGQE 
:7<8S:7<BJ?EQGGLJVEFDUJCQFLLEDJEJ]DEAJTFLLI 

=JCGDH@EGJbFEYJZGJNEQGGLJ_FMFLVJ`FJQG?JGG 
TELEGMEJHFMFLFE?JGGJG@DJ?EQGGLJFDHJMFYE 
GQEMJFTFDEJGHJFLLJADGJDFM?JHE?FJDEHJGG 
HG?GEDJ?G@HEDG?XJFEFHEMFEJFDHJ?GEFFLJ?@EEE?? 
=JKMALGVJFJH@LLJFJH@LLGFMEJNGEFFLJcGDYEDJFDH 
d@FHFDEEJCG@D?ELGDJTQGJADGVFHEJEG@D?ELFDJ 
?@AAGDGJGGJ?G@HEDG?JFDHJHFMFLFE?JTQEDE 
AED?GDFLJFDHJHFMFLVJF??@E?JMFVJFMAFEG 
?G@HEDGJFEQFEVEMEDG 
=JKMALGVJFJZEFEQEDJe??F?GFDGJFDJEVEDV 

KDJLF?Q 
>FDJ@F 
JE 

ZGJED?@DEJTEJMEEGJG@DJGFDJEGJGHJEDDGLLFDJ 
?G@HEDG?JGQFGJFDEJKDJLF?QJ>FDJ@FJEJ>EFDDED?U 
CQFLLEDJEJCQFDGEDJNEQGGL?JHFHJGQEJHGLLGTFDJI 

=J^F?FGEHJHEEHEDJ?EQGGL?JFDJ_FDJIGEYFTFVJFDH 
HFVEFDEJEEDGED? 
=JCGDH@EGEHJ_FMFLVJ`FJQG?JGQDG@JQG@GJGQE 
NADFDJJGHJ:7<8WJ]FDEDG?JTEDEJFPLEJGGJMEEG
GQEJ]DFDEFAFLJFDHJQEFDJFPG@GJG@DJ?EQGGL?
FEFHEMFEJADGJDFMWJeJNAFDF?QJ>FDJ@FJE 
ZDFD?LFGGDJTF?JADE?EDGJFGJEVEDVJEVEDGJGG 
?@AAGDGJK>>JHFMFLFE?JF?JDEEHEHJ 
=Ja@DJDEED@FGMEDGJGEFMJFGGEDHEHJEGMM@DFGV 
EVEDG?JJEFDEHJGGTFDHJMFDYEGJGGJK>> 
?G@HEDG?J 
=JCQFLLEDJEJ]DEAJFHVEDGF?EHJFDJLGEFL
A@PLFEFGFGD?JFDJNAFDF?Q 
=JcEJEGDH@EGEHJ?EQGGLJGG@D?JGQDG@JQG@GJGQE 
NADFDJJ?EME?GEDWJeJNAFDF?QJ>FDJ@FJE 
ZDFD?LFGGDJTF?JADE?EDG 

ZGJED?@DEJTEJDEGFFDJK>>J?G@HEDG?JH@DFDJJGQE 
:7<8S:7<BJ?EQGGLJVEFDUJCQFLLEDJEJ]DEAJTFLLI 
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>EFDDED 
? 

NG@HEDG 
?JTFGQ 
OF?FPFLFG 
FE? 

=JCGDH@EGJbFEYJZGJNEQGGLJ_FMFLVJ`FJQG?JGG 
TELEGMEJHFMFLFE?JGGJG@DJ?EQGGLJFDHJMFYE 
GQEMJFTFDEJGHJFLLJADGJDFM?JHE?FJDEHJGG 
HG?GEDJ?G@HEDG?XJFEFHEMFEJFDHJ?GEFFLJ?@EEE?? 
=JKMALGVJFJH@LLJFJH@LLGFMEJNGEFFLJcGDYEDJFDH 
d@FHFDEEJCG@D?ELGDJTQGJADGVFHEJEG@D?ELFDJ 
?@AAGDGJGGJ?G@HEDG?JFDHJHFMFLFE?JTQEDE 
AED?GDFLJFDHJHFMFLVJF??@E?JMFVJFMAFEG 
?G@HEDGJFEQFEVEMEDG 
=JKMALGVJFJZEFEQEDJe??F?GFDGJFDJEVEDV 
ELF??DGGMJGGJ?@AAGDGJFD?GD@EGFGD 
=JKMALGVJFJ_@LLJZFMEJKN>JZEFEQED 
=JKVFL@FGEJ?G@HEDGX?JLEVELJGHJKDJLF?Q 
>FDJ@FJEJADGHFEFEDEVJ?GJGQFGJG@DJFD?GD@EGFGD 
MEEG?J?G@HEDG?JTQEDEJGQEVJFDEJFEFHEMFEFLLV 
=JN@AAGDGJEFEQJK>>J?G@HEDGX?JLFDJ@FJE 
FEf@F?FGFGDJPVJHGE@?FDJJGDJP@FLHFDJJGQEFD 
FEFHEMFEJVGEFP@LFDVJFDHJADGVFHFDJ 
MEFDFDJH@LJGAAGDG@DFGFE?JHGDJK>>J?G@HEDG?JGG 
EGMM@DFEFGEJTFGQJGQEFDJAEED?JFDHJLFDJED 
?EQGGLJEGMM@DFGV 

ZGJED?@DEJTEJMEEGJG@DJGFDJEGJGHJEDDGLLFDJ 
NG@HEDG?JTFGQJOF?FPFLFGFE?UJCQFLLEDJEJCQFDGED 
NEQGGL?JHFHJGQEJHGLLGTFDJI 

=J^F?FGEHJHEEHEDJ?EQGGL?JFDJ_FDJIGEYFTFVJFDH 
HFVEFDEJEEDGED? 
=JCGDH@EGEHJ_FMFLVJ`FJQG?JGQDG@JQG@GJGQE 
NADFDJJGHJ:7<8WJ]FDEDG?JTEDEJFPLEJGGJMEEG
GQEJ]DFDEFAFLJFDHJQEFDJFPG@GJG@DJ?EQGGLX?
FEFHEMFEJADGJDFMJ 
=Ja@DJDEED@FGMEDGJGEFMJFGGEDHEHJEGMM@DFGV 
EVEDG?JGGJMFDYEGJGGJNG@HEDG?JTFGQ 
OF?FPFLFGFE?J 
=JCQFLLEDJEJ]DEAJFHVEDGF?EHJFDJHDEEJLGEFL
A@PLFEFGFGD?J?@EQJF?JGQEJbDGGYLVDJ_FMFLVJFDH 
ZQEJcFVEJ 
=JcEJEGDH@EGEHJ?EQGGLJGG@D?JGQDG@JQG@GJGQE 
NADFDJJ?EME?GED 

ELF??DGGMJGGJ?@AAGDGJFD?GD@EGFGD 
=JKMALGVJFJ_@LLJZFMEJKN>JZEFEQED 
=JKVFL@FGEJ?G@HEDGX?JLEVELJGHJKDJLF?Q 
>FDJ@FJEJADGHFEFEDEVJ?GJGQFGJG@DJFD?GD@EGFGD 
MEEG?J?G@HEDG?JTQEDEJGQEVJFDEJFEFHEMFEFLLVJ 
=JN@AAGDGJEFEQJK>>J?G@HEDGX?JLFDJ@FJE 
FEf@F?FGFGDJPVJHGE@?FDJJGDJP@FLHFDJJGQEFD 
FEFHEMFEJVGEFP@LFDVJFDHJADGVFHFDJ 
MEFDFDJH@LJGAAGDG@DFGFE?JHGDJK>>J?G@HEDG?JGG 
EGMM@DFEFGEJTFGQJGQEFDJAEED?JFDHJLFDJED 
?EQGGLJEGMM@DFGVW 

ZGJED?@DEJTEJDEGFFDJNG@HEDG?JTFGQJOF?FPFLFGFE? 
H@DFDJJGQEJ:7<8S:7<BJ?EQGGLJVEFDUJCQFLLEDJE 
]DEAJTFLLI 

=JCQFLLEDJEJ]DEAJADGVFHE?JFD?GD@EGFGDJGG
?AEEFFLJEH@EFGFGDJ?G@HEDG?JFDJGQEJMG?G 
FDEL@?FVEJEDVFDGDMEDGJAG??FPLEUJ?@PgEEGJFDJFLL
FD?GFDEE?JGGJGQEJDEf@FDEMEDG?JFDH 
DE?GDFEGFGD?JFDEL@HEHJFDJEFEQJ?G@HEDGX?JCK]WJ
=JZQEJNEQGGLJADGVFHE?J?@AAGDGJ?EDVFEE?JGG 
?G@HEDG?JGGJED?@DEJGQFGJCDHFVFH@FLJKH@EFGFGD 
]LFDJhCK]\JMFDHFGE?JFDHJMEF?@DFPLEJJGFL?
FDEJMEGJFDHJHGE?JDGGJALFEEJFJ?G@HEDGJFDJF 
LEFDDFDJJEDVFDGDMEDGJGQFGJF?JFDEGD?F?GEDG 
TFGQJGQEJCK]WJ
=JCQFLLEDJEJ]DEAX?J?AEEFFLJEH@EFGFGD
ADGJDFMUJTQFEQJFDEL@HE?JFDJCCZJELF??DGGMJFG 
EVEDVJJDFHEJLEVELUJMFYE?JFGJFDJFGGDFEGFVE 
GAGFGDJHGDJHFMFLFE?W 

42324
 



EFGHIJKLJMNOPPHQQRJSTOUVTHJOFWJXWRYFYPGHOGQH 

XGGHYGYQF 
CDEFGEHIJ789:;9:7<8J=J>F?GJ@AHFGEHIJ789B<9:7<8 

CEADDGJEFFGHE?JIGJGEFEFEDJFGHJFHJIGI?GDFGDDJ?GFKKIGHL 

ZFPGH[UGYQFPJ\QHJUQR]NTGYF^JGVTJMNOPPHQQRJSTOUVTHJOFWJXWRYFYPGHOGQHJXGGHYGYQFJSO_NTP 

MVOHGTHJPUVQQNPJR[PGJUQR]NTGTJGVTJG`QJGO_NTPJFORTWJLaKbcLaKdJMNOPPHQQRJSTOUVTH 

OFWJXWRYFYPGHOGQHJXGGHYGYQFJGQJHT]QHGJUVOF^TPJYFJGTOUVTHJOFWJOWRYFYPGHOGQHJPGO\\YF^JYF 

LaKbcLaKdeJfNTOPTJ]HQgYWTJGVTJ\[NNJGYRTJTh[YgONTFGJijSEkJQ\JPGO\\JQFJl[FTJmanJLaKbo 
GVTJjSEJ\QHJOFIJWT]OHGTWJPGO\\J\HQRJl[NIJKnJLaKbJGVHQ[^VJl[FTJmanJLaKdoJGVTJjSEJ\QH 

OWWTWJPGO\\J\HQRJl[NIJKnJLaKbJGVHQ[^VJl[FTJmanJLaKdoJOFWJGVTJjSEJQ\JPGO\\JOWWTWJYF 

FT`NIJUHTOGTWJ]QPYGYQFPJ\HQRJl[NIJKnJLaKbJGVHQ[^VJl[FTJmanJLaKdJ[PYF^JGVTJG`QJGO_NTP 

]HQgYWTWe 

MNOPPHQQRJSTOUVTHJXGGHYGYQFJSO_NT 

MNOJCPF??DDDJ 
NEFEFED?JDGJQ@GE 
B7RJ:7<S 

;\ 

MNOJCPF??DDDJ 
NEFEFED? 
TEAFDGEHJ89<9<S 
UJS9B79<8 

<< 

XWRYFYPGHOGQHJfQPYGYQFJXGGHYGYQFJSO_NT
 

MNO MNO 
XHJIGI?GDFGI4E XHJIGI?GDFGDD? 
WD?IGIDG?JDGJQ@GE TEAFDGEHJ89<9<S 
B7RJ:7<S UJS9B79<8 

5 < 

SVOFpJIQ[ 

MNOJCPF??DDDJ 
NEFEFED?JMIPPIGH 
VFEFGGJWD?IGIDG? 
89<9<SJUJS9B79<8 

<< 

MNO 
XHJIGI?GDFGDD? 
MIPPIGHJVFEFGG 
WD?IGIDG?J89<9<S 
UJS9B79<8 

< 

MNOJCPF??DDDJ 
NEFEFED?JXHHEH 
IGJYEZJWD?IGIDG? 
89<9<SJ[JS9B79<8 

7 

MNO 
XHJIGI?GDFGDD? 
XHHEHJIGJYEZ 
WD?IGIDG?J89<9<S 
[JS9B79<8 

< 

MNOJDK 
CPF??DDDJ 
NEFEFED?JDGJQ@GE 
B7RJ:7<8 

;\ 

MNO 
XHJIGI?GDFGI4E 
WD?IGIDG?JDGJQ@GE 
B7RJ:7<8 

S 

12321
 



EFGHIJKLJMFNOHGPQPORJSOTNUOHV
 
CDEFGEHIJ789:;9:7<8J=J>F?GJ@AHFGEHIJ789B79:7<8 

WSEJXYZFGJYQJ[\\JSOTNUOHV 

]XOHGPQPORJTFRJMFNOHGPQPOR^JTVJYQ 

_ZFOJL`aJb`Kc 

;C 

WSEJXYZFGJYQJ[\\JXOHGPQPOR 

SOTNUOHVJTVJYQJ_ZFOJL`aJb`Kc 

;7 

dFVGHZNGPYFVJQYHJeOfYHGPFgJhOHNOFGJYQJMFNOHGPQPORJSOTNUOHV 

SUOJGTi\OJiO\YjJPVJHOQ\ONGPkOJYQJGUOJPFQYHlTGPYFJNY\\ONGORJGUHYZgUJGUOJYF\PFOJfYHGT\JQYH 

NYlf\PTFNOJjPGUJ0OjJ1YH2J7GTGOJERZNTGPYFJ8TjJb9:;]L^]T<K^JQYHJGOTNUPFgJVGTQQ 

=ZT\PQPNTGPYFV:JEFGOHJGUOJHO\OkTFGJQZ\\JGPlOJO=ZPkT\OFGJ]WSE^JNYZFGJYQJGOTNUOHVJPFJOTNU 

NY\ZlF:JWYHJO;Tlf\OaJTJVNUYY\JjPGUJb`JQZ\\JGPlOJGOTNUOHVJTFRJ:JUT\QJGPlOJGOTNUOHV 

jYZ\RJUTkOJTFJWSEJNYZFGJYQJbb:::JdQJlYHOJGUTFJYFOJNY\ZlFJTff\POVJGYJTJfTHGPNZ\TH 

GOTNUOHaJf\OTVOJVO\ONGJYFOJNY\ZlFJQYHJGUOJWSEJNYZFG:Jh\OTVOJRYJFYGJPFN\ZRO 

fTHTfHYQOVVPYFT\VaJVZNUJTVJGOTNUOHJTVVPVGTFGV: 

WSEJNYZFGJYQJZFNOHGPQPORJGOTNUOHVJYFJ_ZFOJL`aJb`KcaJTFRJOTNUJZFNOHGPQPORJGOTNUOH 

VUYZ\RJiOJNYZFGORJYF\IJYFNO: 

<DJEFGFGJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JOPQB7Q<8R 

:DJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JSMGNJFGJGEF?GJGNDEEJTEFD? 
FLJEGEUEKGFDTVJUMHHGEJFDJ?EJFKHFDTJJGF??DFFUJGEFJNMKW 
EXAEDMEKJEJOPQB7Q<8R 

BDJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JSNFJFDEJGEK@DEHJFD
 
GEK@DEJGDFJYJJFGGEWEJLFJ@GGTJOPQB7Q<8R
 

;DJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JSMGNJGSFJTEFD?JFLJEEFJN 
LFDJZUEDMJFJEXAEDMEKJEJOPQB7Q<8R 

CDJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JSMGNJEXJEAGMFKFG
 
[@?MKE??VJADFLE??MFKFGVJFDGM?GMJVJFGNGEGMJVJFDJUMGMGFDT

EXAEDMEKJEJOPQB7Q<8R
 

PDJHEIJJF@KGJFLJ@KJEDGMLMEHJGEFJNED?JSNFJHFJKFGJLMGJMKGFJFKT 
FLJGNEJADMFDJLF@DJJFGEWFDME?JOPQB7Q<8R 

SUTF2JIYZ: 

C
 

B
 

7
 

7
 

:
 

7
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