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ORDINANCE 

AUTHORIZING THE ISSUANCE OF 

WASTEWATER TRANSMISSION REVENUE BONDS, 
SERIES 2015, 

IN AN AMOUNT NOT TO EXCEED $125,000,000 

BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF CHICAGO: 

ARTICLE 1. 

AUTHORITY AND FINDINGS 

Section 1.1. Authority. This Ordinance is adopted pursuant to Section 6(a) of 
Article Vll of the 1970 Constitution of the State of Illinois (the "Constitution"). This Ordinance 
authorizes the issuance of 2015 Bonds as follows: (i) Article II of this Ordinance describes the 
Sewer Revenue Fund and Accounts, (ii) Article III of this Ordinance authorizes the issuance of 
2015 Bonds, in such principal amount and with such terms, in accordance with the provisions 
set forth in Article III and in the 2015 Bonds Indenture approved In'Article III, (iii) Article IV of this 
Ordinance describes the application of proceeds of the 2015 Bonds, (iv) Article V of this 
Ordinance sets forth general covenants applicable to the 2015 Bonds, and (vi) Article VI of this 
Ordinance sets forth general provisions applicable to the 2015 Bonds. Capitalized terms used 
but not defined in this Section 1.1 have the meanings set forth below. 

Section 1.2. Findings. It is found and declared as follows: 

(a) The City is a duly constituted and existing municipality within the meaning of 
Section 1 of Article Vll of the Constitution, and is a "home rule unit" under Section 6(a) of 
Article Vll ofthe Constitution. 

(b) The City has constructed and is maintaining and operating the Sewer System to 
meet the needs of the City's inhabitants and other users of the Sewer System. The Sewer 
System is operated under the supervision and control of the Department of Water Management 
of the City. The City has undertaken a program to improve, extend and rehabilitate the Sewer 
System by acquiring, constructing, improving and equipping the Projects. 

(c) The City has issued (i) the Outstanding Series 1998A Senior Lien Bonds (the 
"Outstanding Senior Lien Bonds') with a claim for payment solely from the Net Revenues 
Available for Bonds of the Sewer System, (ii) the Outstanding Series 2001 Second Lien Bonds, 
the Outstanding Series 2004B Second Lien Bonds, the Outstanding Series 2006 Second Lien 
Bonds, the Outstanding Senes 2008 Second Lien Bonds, the Outstanding Series 2010 Second 
Lien Bonds, the Outstanding Series 2012 Second Lien Bonds and the Outstanding Series 2014 
Second Lien Bonds (collectively, the "Outstanding Second Lien Bonds') with a claim for 
payment solely from Second Lien Bond Revenues of the Sewer System. Except for any 
outstanding Subordinate Lien Obligations, no other outstanding obligations have a claim for 
payment from Net Revenues Available for Bonds or Second Lien Bond Revenues of the Sewer 
System. 



(d) The City has determined to authorize the issuance of its Second Lien 
Wastewater Transmission Revenue Bonds, Series 2015 (the "20^5 Bonds"), subject to the 
authorization limits specified in this Ordinance, for one or more of the purposes of (i) refunding 
short-term indebtedness of the City secured by Net Revenues Available for Bonds or Second 
Lien Bond Revenues of the Sewer System incurred for the purpose of paying the costs of 
restructuring described in (ii) or (iii) immediately succeeding, (ii) paying the costs of restructuring 
the Outstanding Series 2008C Second Lien Bonds by converting those Bonds to a fixed interest 
rate or term rate, (iii) paying the costs of terminating the interest swaps originally entered into to 
reduce the City's exposure to fluctuations in interest rates borne by the Outstanding Series 
2008C Second Lien Bonds and other related costs, (iv) funding capitalized interest on the 2015 
Bonds, (v) paying Costs of Issuance of the 2015 Bonds, (vi) making a deposit in the Debt 
Service Reserve Account established by the 2015 Bonds Indenture, and (vii) providing for any 
discount on the 2015 Bonds. 

(e) It is advisable and in the best interests of the City that the City (i) provide for 
refunding short-term indebtedness of the City secured by Net Revenues Available for Bonds or 
Second Lien Bond Revenues of the Sewer System incurred for the purposes specified in (d) 
above, (ii) pay the costs of restructuring the Outstanding Series 2008C Second Lien Bonds by 
converting those Bonds to a fixed interest rate or term rate, and/or (iii) pay the costs of 
terminating the interest swaps originally entered into to reduce the City's exposure to 
fluctuations in interest rates borne by the Outstanding Series 2008C Second Lien Bonds and 
other related costs, as may be determined by the Authorized Officer as authorized by this 
Ordinance. 

(f) The aggregate estimated amount of uses exceeds $125,000,000. The proceeds 
of the 2015 Bonds incurred for the costs described in (d) (i), (ii) or (iii) above will not exceed the 
amount required to pay such costs. 

(g) The issuance, sale and delivery of the 2015 Bonds shall fully satisfy and comply 
with the covenants of the City in the Series 2001 Indenture, the Series 2004B Indenture, the 
Series 2006 Indenture, the Series 2008A Indenture, the Series 2008C Indenture, the Series 
2010 Indenture, the Series 2012 Indenture and the Series 2014 Indenture and the conditions 
and requirements specified therein, including without limitation, Section 6.5 of the Series 2001 
Indenture, Section 6.5 of the Series 2004B Indenture, Section 6.5 of the Series 2006 Indenture, 
Section 6.5 of the Series 2008A Indenture, Section 6.5 of the Series 2008C Indenture, Section 
5.5 ofthe Series 2010 Indenture, Section 5.5 ofthe Series 2012 Indenture and Section 5.5 of 
the 2014 Indenture. Based upon such satisfaction and compliance, the 2015 Bonds shall have a 
claim for payment from Second Lien Bond Revenues on an equal and ratable basis with all 
Outstanding Second Lien Bonds and any Second Lien Parity Bonds. 

(h) The City proposes to issue and sell the 2015 Bonds for one or more of the 
purposes described in subsection (d) and (e) above in the manner authorized in this Ordinance 
in an aggregate principal amount not to exceed $125,000,000 plus an amount equal to the 
amount of any original issue discount used in marketing the 2015 Bonds, as determined by the 
Authorized Officer in accordance with the terms of this Ordinance. 

(i) The borrowing authorized by this Ordinance and the issuance of the 2015 Bonds 
are for a proper public purpose and are in the public interest. The City has the power to borrow 
for the purposes set forth in this Ordinance and to issue the 2015 Bonds for such purposes. 



(j) The City's ability to issue 2015 Bonds without further action by the City Council at 
such time, in such pnncipal amount and bearing interest at such interest rate or rates and with 
such maturities, redemption provisions and other terms will enhance the City's opportunities to 
obtain financing upon the most favorable terms available at such time of issuance. 

(k) Authority is granted to the Authorized Officer to determine to sell the 2015 Bonds 
at such time as the Authorized Officer determines that such sale is desirable and in the best 
financial interest ofthe Sewer System. 

(I) This Ordinance is adopted pursuant to the City's constitutional home rule powers. 

Section 1.3. Definitions. As used in this Ordinance, except as otherwise noted, (i) the 
following terms shall have the following meanings, unless the context clearly indicates a 
different meaning, and (ii) all capitalized terms used and not otherwise defined in Section 1.1 or 
Section 1.2 or in this Section 1.3 shall have the meanings given them in the 2015 Bonds 
Indenture: 

"Account" or "Accounts" means, as applicable, one or more of the various 
accounts of the Sewer Revenue Fund described in Section 2.2. 

"Authorized Officer" means the Chief Financial Officer of the City, or, if the Chief 
Financial Officer so determines and designates, the City Comptroller. 

"Bond Debt Sen/ice Requirement" means, for any Fiscal Year, the principal of 
and interest on Senior Lien Bonds required to be paid in that Fiscal Year. With respect to 
any Senior Lien Bonds for which any interest is payable by appreciation in principal 
amount, the Bond Debt Service Requirement for a Fiscal Year includes all appreciated 
principal payable in that Fiscal Year but does not include the increase in principal that 
occurs in that Fiscal Year but is not payable in that Fiscal Year. Any Senior Lien Bonds 
required to be redeemed pursuant to a mandatory sinking fund redemption shall be 
treated for these purposes as being due on the date they are required to be redeemed 
and not on their stated maturity dates. For purposes of computing the interest payable 
on any Senior Lien Bonds issued as Variable Rate Bonds in any future Fiscal Year or 
other specified future 12-month period, the rate of interest shall be assumed to equal the 
highest monthly average rate of interest paid with respect to such Variable Rate Bonds 
during the 12 months preceding the date of such calculation, plus 0.5 percent, or if such 
Variable Rate Bonds were not Outstanding during the entire 12-month period preceding 
the date of calculation, the highest monthly average rate of interest paid with respect to 
comparable debt obligations having a comparable interest rate determination method, 
interest rate period and rating during such 12-month period, plus 0.5 percent. In the 
event the City has entered into an Interest Rate Hedge Agreement with respect to any 
Senior Lien Bonds, the interest payable on such Senior Lien Bonds shall be deemed to 
be the amount payable under the Interest Rate Hedge Agreement for the years in which 
the Interest Rate Hedge Agreement is in effect. If the City is to pay a variable rate 
pursuant to the Interest Rate Hedge Agreement, the variable rate calculation shall be 
made in the same manner as for Variable Rate Bonds. 

"Bond Debt Service Reserve Account" means the separate account of that name 
previously established for the Senior Lien Bonds in the Sewer Revenue Fund and 
described in Section 2.2 of this Ordinance. 



"Bond Debt Sen/ice Reserve Account Credit Instrument" means a non-
cancelable insurance policy, a non-cancelable surety bond, or an irrevocable letter of 
credit that may be delivered to the City in lieu of or in partial substitution for cash or 
securities required to be on deposit in the Bond Debt Service Reserve Account. In the 
case of an insurance policy or surety bond, the company providing the insurance policy 
or surety bond shall be an insurer that, at the time of the issuance of the insurance policy 
or surety bond, has been assigned a credit rating that is within one of the two highest 
rating categories, without regard to any refinement or gradation of rating category by 
numerical modifier or otherwise, accorded insurers by at least two Rating Agencies. 
Letters of credit shall be issued by a banking institution that has, or the parent of which 
has, or the holding corporation of which it is the principal bank has, at the time of 
issuance of the letter of credit, a credit rating on its long-term unsecured debt within one 
of the two highest rating categories, without regard to any refinement or gradation of 
rating category by numerical modifier or otherwise, from at least two Rating Agencies. 
The insurance policy, surety bond, or letter of credit shall grant to the City the right to 
receive payment for the purposes for which the Bond Debt Service Reserve Account 
may be used or for deposit in that Account and shall be irrevocable during its term. 

"Bond Debt Sen/ice Reserve Account Credit Instrument Coverage" means, with 
respect to any Bond Debt Service Reserve Account Credit Instrument on any date of 
determination, the amount available to pay principal of and interest on the Senior Lien 
Bonds under that Bond Debt Service Reserve Account Credit Instrument, including 
amounts owed pursuant to an Interest Rate Hedge Agreement with respect to such 
Senior Lien Bonds to the extent such amounts constitute interest. 

"Bond Debt Sen/ice Reserve Provider" means a company, banking institution or 
other financial institution that is the provider of a Bond Debt Service Reserve Account 
Credit Instrument. 

"Bond Debt Service Reserve Reimbursement Agreement" means an agreement 
between the City and the Bond Debt Service Reserve Provider entered into with respect 
to a Bond Debt Service Reserve Account Credit Instrument and that pertains to the 
repayment to the Bond Debt Service Reserve Provider, with interest, if any, of amounts 
advanced pursuant to the Bond Debt Service Reserve Account Credit Instrument. 

"Bond Debt Service Reserve Requirement" means, as of any date of 
computation, an amount equal to the sum of (i) that amount established in each 
ordinance authorizing each series of Outstanding Senior Lien Bonds; and (ii) with 
respect to any series of Senior Lien Parity Bonds, such amounts as shall be established 
by the ordinance authorizing that series of Senior Lien Parity Bonds, not to exceed the 
least of (A) the highest future Bond Debt Service Requirement of that series of Senior 
Lien Parity Bonds in any Fiscal Year including the Fiscal Year in which the date of 
computation falls; (B) 10 percent of the original principal amount of that series of Senior 
Lien Parity Bonds (less any original issue discount); or (C) 125 percent of the average 
annual Bond Debt Service Requirement for that series of Senior Lien Parity Bonds. Any 
Senior Lien Bonds required to be redeemed pursuant to a mandatory sinking fund 
redemption shall be treated for purposes of this definition as being due on the dates they 
are required to be redeemed and not on their stated maturity dates. 



"Bond Principal and Interest Account" means the separate account of that name 
previously established for the Senior Lien Bonds in the Sewer Revenue Fund and 
described in Section 2.2 of this Ordinance. 

"Bond Purchase Agreement" means the Bond Purchase Agreement between the 
City and the Initial Purchasers of the 2015 Bonds authorized by Section 3.5(a) of this 
Ordinance. 

"Bond Registrar" means the bond registrar for each series of Outstanding Senior 
Lien Bonds or Outstanding Second Lien Bonds. 

"Budget Director" means the Budget Director of the City as appointed by the 
Mayor. 

"Business Day" means any day of the year on which banks located in the city in 
which the principal office of the Bond Registrar is located are not required or authorized 
to remain closed and on which the New York Stock Exchange, Inc. is not closed. 

"Chief Financial Officer" means the person designated by the Mayor as the 
City's Chief Financial Officer, or, if no such designation has been made or if such 
position is vacant, the City Comptroller of the City. 

"City" means the City of Chicago. 

"City Council" means the City Council of the City. 

"Clerk" means the City Clerk or Deputy City Clerk of the City. 

"Code" means the Internal Revenue Code of 1986, as amended. 

"Commercial Paper and Line of Credit Account" means the separate account of 
that name established in the Sewer Revenue Fund pursuant to the Series 2012 Bond 
Ordinance. 

"Commercial Paper Notes" means obligations commonly described as 
"commercial paper" issued by the City from time to time payable from the Commercial 
Paper and Line of Credit Account and pursuant to the Series 2012 Bond Ordinance. 

"Costs of Issuance" means all fees and costs incurred by the City relating to the 
issuance of the 2015 Bonds, including, without limitation, printing costs, the 2015 Bond 
Trustee's initial fees and charges, financial advisory fees, engineering fees, legal fees, 
accounting fees, costs of acquiring a Debt Service Reserve Account Credit Instrument 
for the 2015 Bonds, and the cost of any related services with respect to the 2015 Bonds. 

"CP Indenture" means a Trust Indenture between the City and a bank or trust 
company providing for the issuance of Commercial Paper Notes. 

"CP/Line of Credit Notes Revenues" means all sums, amounts, funds or monies 
which are deposited to the Commercial Paper and Line of Credit Account. 



"Debt Service Reserve Account Credit Instrument" shall have the meaning 
provided in the 2015 Bonds Indenture. 

"Debt Service Reserve Provider" means a company, banking institution or other 
financial institution that is the issuer of a Debt Service Reserve Account Credit 
Instrument. 

"Debt Service Reserve Reimbursement Agreement" means an agreement 
between the City and a Debt Service Reserve Provider entered into with respect to a 
Debt Service Reserve Account Credit Instrument and that pertains to the repayment to 
the Debt Service Reserve Provider, with interest, if any, of amounts advanced pursuant 
to the Debt Service Reserve Account Credit Instrument. 

"Depository" means any bank, trust company, national banking association, 
savings bank or other banking association, having capital stock, surplus and retained 
earnings of $10,000,000 or more, selected by the Authorized Officer as a depository of 
moneys and securities held in the Bond Principal and Interest Account, the Bond Debt 
Service Reserve Account and the Senior Lien Rebate Account under the provisions of 
this Ordinance. 

"Determination Certificate" means, with respect to the 2015 Bonds, the certificate 
of the Authorized Officer with respect to the 2015 Bonds filed with the Office of the Clerk 
addressed to the City Council, as provided in Section 3.5(e) of this Ordinance. 

"Federal Subsidies" means (a) the direct payments by the United States Treasury 
Department to the City of a portion of the interest payable by the City on the Series 
201 OB Second Lien Bonds and (b) to the extent hereafter available to the City, payments 
by the Treasury Department to the City resulting from subsidies, tax credits or other 
incentives or benefits to state and local governments in connection with the issuance of 
debt obligations by such governments. 

"Fiscal Year" means the period beginning January 1 and ending December 31 of 
any year. 

"Government Obligations" means securities that are obligations described in 
clauses (a) and (b) ofthe definition of Permitted Investments in this Section 1.3. 

"Gross Revenues" means all income and receipts from any source that under 
generally accepted accounting principles are properly recognized as being derived from 
the operation of the Sewer System, including without limitation (a) charges imposed for 
sewer service and usage, (b) charges imposed for inspections and permits for 
connection to the Sewer System, (c) grants (excluding grants received for capital 
projects) and (d) Investment Earnings. Gross Revenues do not include Federal 
Subsidies. 

"Initial Purchasers" means the underwriter or purchaser or group of undenwriters 
or purchasers to which the City will sell the 2015 Bonds and with which the City will enter 
into the Bond Purchase Agreement, as the Authorized Officer shall designate in the 
Determination Certificate. 



"Interest Rate Hedge Agreement" means an interest rate exchange, hedge or 
similar agreement entered into in order to hedge or manage the interest payable on all or 
a portion of any series of Outstanding Senior Lien Bonds or of Outstanding Second Lien 
Bonds, which agreement may include, without limitation, an interest rate swap, a forward 
or futures contract or an option (e.g., a call, put, cap, floor or collar) and which 
agreement does not constitute an obligation to repay money borrowed, credit extended 
or the equivalent thereof. Obligations of the City under an Interest Rate Hedge 
Agreement shall not constitute "indebtedness" of the City for which its full faith and credit 
are pledged or for any other purpose hereunder. 

"Investment Earnings" means interest plus net profits and less net losses derived 
from investments made with any portion of the Gross Revenues or any money in the 
Accounts in the Sewer Revenue Fund (other than the Senior Lien Rebate Accounts) 
described in Section 2.2 of this Ordinance. Investment Earnings do not include interest 
or earnings on investments of the Senior Lien Construction Accounts, the Second Lien 
Construction Accounts or the Subordinate Lien Construction Accounts. 

"Line of Credit Agreement' has the meaning assigned to such term in the Series 
2012 Bond Ordinance. 

"Line of Credit Notes" means the Line of Credit Notes defined in and authorized 
by the Series 2012 Bond Ordinance, payable from the Commercial Paper and Line of 
Credit Account. 

"Make-Whole Redemption Price" has the meaning set forth in Section 3.3(h) of 
this Ordinance. 

"Mayor" means the Mayor of the City. 

"Municipal Code" means the Municipal Code of Chicago, as amended. 

"Net Revenues" means that portion of the Gross Revenues remaining in any 
period after providing sufficient funds for Operation and Maintenance Costs. 

"Net Revenues Available for Bonds" means that portion of the Net Revenues 
remaining in any period, minus any amounts deposited during that period in the Sewer 
Rate Stabilization Account as provided in Section 2.2 of this Ordinance (other than 
amounts transferred to that Account from amounts received upon the issuance of any 
Senior Lien Parity Bonds) and plus the amounts withdrawn during that period from that 
Account. 

"Operation and Maintenance Costs" means all expenses reasonably incurred by 
the City in connection with the operation, maintenance, renewal, replacement and repair 
of the Sewer System, that under generally accepted accounting principles are properly 
chargeable to the Sewer System and not capitalized, including, without limitation, 
salaries, wages, taxes, contracts for services, costs of materials and supplies, purchase 
of power, fuel, insurance, reasonable repairs and extensions necessary to render 
efficient service, the costs related to any interest rate agreements or other similar 
arrangements entered into pursuant to the ordinances authorizing the issuance of the 
Outstanding Senior Lien Bonds, trustee's fees, paying agent's fees and all incidental 
expenses, but excluding any provision for depreciation or for interest on Senior Lien 



Bonds, Second Lien Bonds, Subordinate Lien Obligations, Short Term Obligations or 
other obligations for borrowed money payable from Net Revenues Available for Bonds or 
Second Lien Bond Revenues, Subordinate Lien Obligation Revenues or CP/Line of 
Credit Notes Revenues. 

"Ordinance" means this Ordinance as it may be modified or amended from time 
to time. 

"Outstanding" means: 

(a) with reference to any series of Senior Lien Bonds, all of such obligations 
that are outstanding and unpaid, provided that such term shall not include obligations: 

(i) that have been paid or redeemed in full both as to principal, 
redemption premium, if any, and interest; or 

(ii) that have matured or that have been duly called for redemption 
and for the payment of which moneys are on deposit with designated paying 
agents or trustees for such Senior Lien Bonds, or are otherwise properiy 
available, sufficient to pay the principal of, redemption premium, if any, and 
interest on such Senior Lien Bonds; or 

(iii) for which the City has provided for payment by depositing in an 
irrevocable trust or escrow, cash or Government Obligations, in each case the 
maturing principal of and interest on which will be sufficient to pay at maturity, or 
if called for redemption on the applicable redemption date, the principal of, 
redemption premium, if any, and interest on such Senior Lien Bonds; or 

(iv) that are owned by the City; 

(b) with reference to any series of Second Lien Bonds issued pursuant to this 
Ordinance, as defined in the 2015 Bonds Indenture; and 

(c) with reference to any series of Subordinate Lien Obligations, all of such 
obligations that are outstanding and unpaid, provided that such term shall not include 
obligations: (i) which have been paid or redeemed in full both as to principal, redemption 
premium, if any, and interest; (ii) which have matured or which have been duly called for 
redemption and for the payment of which monies are on deposit with the designated 
paying agents for such Subordinate Lien Obligations, or are othenwise properiy 
available, sufficient to pay the principal of, redemption premium, if any, and interest on 
such Subordinate Lien Obligations, or (iii) for which the City has provided for payment by 
depositing in an irrevocable trust or escrow, cash or Government Obligations, in each 
case the maturing principal of and interest on which will be sufficient to pay at maturity, 
or if called for redemption on the applicable redemption date, the principal of, redemption 
premium, if any, and interest on such Subordinate Lien Obligations; or (iv) which are 
owned by the City; 

(d) with reference to any Line of Credit Notes, as defined in the Line bf Credit 
Agreements pursuant to which such Line of Credit Notes are issued; and 



(e) with reference to any Commercial Paper Notes, as defined in the CP 
Indenture governing such Commercial Paper Notes. 

"Outstanding Bonds" means, collectively, the Outstanding Senior Lien Bonds and 
the Outstanding Second Lien Bonds. 

"Outstanding Second Lien Bonds" means, collectively, the Outstanding Series 
2001 Second Lien Bonds, the Outstanding Series 2004B Second Lien Bonds, the 
Outstanding Series 2006 Second Lien Bonds, the Outstanding Series 2008 Second Lien 
Bonds, the Outstanding Series 2010 Second Lien Bonds, the Outstanding Series 2012 
Second Lien Bonds and the Outstanding Series 2014 Second Lien Bonds. 

"Outstanding Senior Lien Bonds" means the Outstanding Series 1998A Senior 
Lien Bonds. 

"Permitted Investments" means any ofthe following: 

(a) direct obligations of, or obligations the principal of and interest on 
which are unconditionally guaranteed by, the United States of America; 

(b) trust receipts or other certificates of ownership evidencing an 
ownership interest in the principal of or interest on, or both principal of and 
interest on, obligations described in clause (a) of this definition, which obligations 
are held in trust by a bank described in clause (d) of this definition, provided that 
such bank holds such obligations separate and segregated from all other funds 
and accounts of the City and of such bank and that a perfected first security 
interest under the Illinois Uniform Commercial Code, or under book entry 
procedures prescribed at 31 C.F.R. 306.0 seq. or 31 C.F.R. 350.0 et seq. (or 
other similar book entry procedures similariy prescribed by federal law or 
regulations adopted after the date of adoption of this Ordinance), has been 
created in such obligations for the benefit of the applicable account in the Sewer 
Revenue Fund or, to the extent permitted, in any irrevocable trust or escrow 
established to make provision for the payment and discharge of the indebtedness 
on any obligations that are payable from Net Revenues Available for Bonds; 

(c) obligations of Fannie Mae or of any agency or instrumentality of 
the United States of America now existing or hereafter created, including but not 
limited to the United States Postal Service, the Government National Mortgage 
Association and the Federal Financing Bank; 

(d) negotiable or non-negotiable time deposits evidenced (i) by 
certificates of deposit issued by any bank, trust company, national banking 
association or savings and loan association that has capital of not less than 
$100,000,000 or (ii) by certificates of deposit that are continuously and fully 
insured by (A) any agency of the United States of -America or (B) an insurer that 
at the time of issuance of the policy securing such deposits has been assigned a 
credit rating on its long-term unsecured debt within one of the two highest rating 
categories, without regard to any refinement or gradation of rating category by 
numerical modifier or otherwise, from at least two Rating Agencies; 



(e) repurchase agreements with banks described in clause (d) of this 
definition or with government bond dealers reporting to, trading with, and 
recognized as primary dealers by a Federal Reserve Bank, provided (i) that the 
underiying securities are obligations described in clauses (a) or (c) of this 
definition and are required to be continuously maintained at a market value not 
less than the amount so invested, (ii) the City has received an opinion of counsel 
to the effect that a custodian for the City has possession of the underlying 
securities as collateral and has a perfected first security interest in the collateral, 
and (iii) the collateral is in the opinion of such counsel free and clear of claims by 
third parties; 

(f) obligations of any state of the United States of America or any 
political subdivision of a state or any agency or instrumentality of a state or 
political subdivision that are, at the time of purchase, rated by at least two Rating 
Agencies in one of their two highest respective long-term rating categories, 
without regard to any refinement or gradation of rating category by numerical 
modifier or otherwise (if not rated by at least two Rating Agencies then a rating 
by one Rating Agency shall be satisfactory) for comparable types of debt 
obligations; 

(g) bonds, notes, debentures or other evidences of indebtedness 
issued or guaranteed by any corporation that are, at the time of purchase, rated 
by at least two Rating Agencies in their highest long-term rating category, without 
regard to any refinement or gradation of rating category by numerical modifier or 
otherwise (if not rated by at least two Rating Agencies then a rating by one 
Rating Agency shall be satisfactory), for comparable types of debt obligations; 

(h) repurchase agreements and investment agreements (including ' 
forward purchase agreements pursuant to which the City agrees to purchase 
securities of the type described in clauses (a), (b), (c), (f), (g) and (i) of this 
definition of the term "Permitted Investments"), with any bank, trust company, 
national banking association (which may include the Bond Registrar, any trustee 
or a Depository), insurance company or any other financial institution that at the 
date of the agreement has an outstanding, unsecured, uninsured and 
unguaranteed debt issue rated by at least two Rating Agencies in one of the 
three highest long-term rating agency categories, without regard to any 
refinement or gradation of rating category by numerical modifier or otherwise, or 
if such institution is not so rated, that the agreement is secured by such securities 
as are described in clauses (a) through (d) above, inclusive, having a market 
value at all times (exclusive of accrued interest, other than accrued interest paid 
in connection with the purchase of such securities) at least equal to the principal 
amount invested pursuant to the agreement, provided that (i) a custodian for the 
City (which custodian is not the entity with which the City has the repurchase or 
investment agreement) has a perfected first security interest in the collateral and 
the City has received an opinion of counsel to that effect, (ii) the custodian or an 
agent of the custodian (which agent is not the entity with which the City has the 
repurchase or investment agreement) has possession of the collateral, and 
(iii) such obligations are in the opinion of such counsel free and clear of claims by 
third parties; 
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(i) prime commercial paper of a corporation incorporated under the 
laws of any state of the United States of America, rated by at least one Rating 
Agency in its highest short-term rating category, without regard to any refinement 
or gradation of rating category by numerical modifier or otherwise; 

(j) certificates of deposit of national banks that are either fully 
collateralized at least 110 percent by marketable U.S. government securities 
marked to market at least monthly or secured by a corporate surety bond issued 
by an insurance company licensed to do business in Illinois and having a claims-
paying rating in the top rating category, without regard to any refinement or 
gradation of rating category by numerical modifier or otherwise, as rated by at 
least one Rating Agency and maintaining such rating during the term of such 
investment; and 

(k) shares of a money market fund registered under the Investment 
Company Act of 1940, whose shares are registered under the Securities Act of 
1933. 

"Project Costs" means the costs of acquiring, constructing and equipping the 
Projects, including without limitation acquisition of necessary interests in property, 
engineering fees or costs of the City, restoration costs, legal fees or costs of the City and 
Costs of Issuance. 

"Projects" means the program of improvement, extension and rehabilitation of the 
Sewer System consisting of the construction and acquisition of flood relief sewers, the 
rehabilitation and replacement of existing sewers, the expansion of operational facilities, 
and the provision of any and all necessary facilities, services and equipment to protect 
and enhance the safety, integrity and security of the Sewer System. 

"Rating Agency" means any nationally recognized securities rating agency. 

"Refunded Obligations" means short-term indebtedness of the City secured by 
Net Revenues Available for Bonds or Second Lien Bond Revenues of the Sewer System 
incurred for the purpose of paying Project Costs or the costs of restructuring in Section 
1.2(d) and (e) above to be refunded with proceeds of the 2015 Bonds, if any, which 
Refunded Obligations shall be identified in the Determination Certificate. 

"Registered Owner" means any person in whose name a Bond is registered in 
the registration books of the City maintained by the Bond Registrar. 

"Second Lien Bond Revenues" means any Net Revenues Available for Bonds 
deposited into the Second Lien Bonds Account pursuant to (i) the ordinances authorizing 
the Outstanding Second Lien Bonds, (ii) this Ordinance, and (iii) the ordinances 
authorizing any Second Lien Parity Bonds. 

"Second Lien Bonds" means the Series 2001 Second Lien Bonds, the Series 
2004B Second Lien Bonds, the Series 2006 Second Lien Bonds, the Series 2008 
Second Lien Bonds, the Series 2010 Second Lien Bonds, the Series 2012 Second Lien 
Bonds, the Series 2014 Second Lien Bonds, the 2015 Bonds and all Second Lien Parity 
Bonds. 
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"Second Lien Bonds Account" means the separate account of that name 
established in the Sewer Revenue Fund as described in Section 2.2 of this Ordinance. 

"Second Lien Construction Accounts" means the (i) the various accounts 
established for construction purposes by the Series 2001 Bond Ordinance, the Series 
2004 Bond Ordinance, the Series 2006 Bond Ordinance, the Series 2008 Bond 
Ordinance, the Series 2010 Bond Ordinance, the Series 2012 Bond Ordinance and the 
Series 2014 Bond Ordinance or the ordinances authorizing any Second Lien Parity 
Bonds and (ii) any account established to pay costs of issuance of Second Lien Bonds. 

"Second Lien Indentures" means the Series 2001 Indenture, the Series 2004B 
Indenture, the Series 2006 Indenture, the Series 2008A Indenture, the Series 2008C 
Indenture, the Series 2010 Indenture, the Series 2012 Indenture, the Series 2014 
Indenture and the 2015 Bonds Indenture. 

"Second Lien Parity Bonds" means obligations, other than the Series 2001 
Second Lien Bonds, the Series 2004B Second Lien Bonds, the Series 2006 Second Lien 
Bonds, the Series 2008 Second Lien Bonds, the Series 2010 Second Lien Bonds, the 
Series 2012 Second Lien Bonds, the Series 2014 Second Lien Bonds, and the 2015 
Bonds which are payable from Second Lien Bond Revenues on an equal and ratable 
basis with all other Outstanding Second Lien Bonds. 

"Senior Lien Bonds" means the Series 1998A Senior Lien Bonds and all Senior 
Lien Parity Bonds. 

"Senior Lien Construction Accounts" means the various accounts established for 
construction purposes by the ordinances authorizing any Senior Lien Parity Bonds and 
any account established to pay costs of issuance of Senior Lien Bonds. 

"Senior Lien Parity Bonds" means obligations, other than the Series 1998A 
Senior Lien Bonds, that are payable from Net Revenues Available for Bonds on an equal 
and ratable basis with all other Outstanding Senior Lien Bonds. 

"Senior Lien Rebate Account" or "Senior Lien Rebate Accounts" means the 
separate account or accounts with that title in the Sewer Revenue Fund referred to in 
Section 2.2 of this Ordinance. 

"Series 1998 Bond Ordinance" means the ordinance passed by the City Council 
on December 10, 1997, as amended by the City Council on February 5, 1998, 
authorizing the issuance ofthe Series 1998A Senior Lien Bonds. 

"Series 1998A Senior Lien Bonds"' means the Wastewater Transmission 
Revenue Bonds, Refunding Series 1998A, ofthe City authorized by and issued pursuant 
to the Series 1998 Bond Ordinance. 

"Series 2001 Bond Ordinance" means the ordinance passed by the City Council 
on March 7, 2001, authorizing the issuance ofthe Series 2001 Second Lien Bonds. 

"Series 2001 Indenture" means the Trust Indenture dated as of December 1, 
2001 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance of .the Series 2001 Second Lien Bonds. 
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"Series 2001 Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Refunding Bonds, Series 2001, of the City authorized pursuant 
to the Series 2001 Bond Ordinance and issued pursuant to the Series 2001 Indenture. 

"Series 2004 Bond Ordinance" means the ordinance passed by the City Council 
on May 26, 2004, authorizing the issuance of the Series 2004B Second Lien Bonds. 

"Series 2004B indenture" means the Trust Indenture, dated as of July 1, 2004, 
from the City to Amalgamated Bank of Chicago, as Trustee, securing the Series 2004B 
Second Lien Bonds. 

"Series 2004B Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Refunding Bonds, Series 2004B, of the City authorized pursuant 
to the Series 2004 Bond Ordinance and issued pursuant to the Series 2004B Indenture. 

"Series 2006 Bond Ordinance" means the ordinance passed by the City Council 
on October 4, 2006, authorizing the issuance of the Series 2006 Second Lien Bonds. 

"Series 2006 Indenture" means the Trust Indenture dated as of November 1, 
2006 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance of the Series 2006 Second Lien Bonds. 

"Series 2006 Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Bonds, Series 2006, of the City authorized pursuant to the 
Series 2006 Bond Ordinance and issued pursuant to the Series 2006 Indenture, 
consisting of the $60,000,000 in original aggregate principal amount of Second Lien 
Wastewater Transmission Revenue Bonds, Series 2006A and $95,030,000 in original 
aggregate principal amount of Second Lien Wastewater Transmission Revenue 
Refunding Bonds, Series 2006B. 

"Series 2008 Bond Ordinance" means the ordinance passed by the City Council 
on May 14, 2008, authorizing the issuance ofthe Series 2008 Second Lien Bonds. 

"Series 2008A Indenture" means the Trust Indenture dated as of November 1, 
2008 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance ofthe Series 2008A Second Lien Bonds. 

"Series 2008C Indenture" means the Amended and Restated Trust Indenture 
dated as of December 1, 2011, as amended March 1, 2012, from the City to 
Amalgamated Bank of Chicago, as trustee, providing for the issuance of the Series 
2008C Second Lien Bonds, amending and restating the original Trust Indenture, dated 
as of October 1, 2008, from the City to Amalgamated Bank of Chicago, as trustee. 

"Series 2008 Second Lien Bonds" means the Series 2008A Second Lien Bonds 
and the Series 2008C Second Lien Bonds. 

"Series 2008A Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Bonds, Series 2008A, of the City authorized pursuant to the 
Series 2008 Bond Ordinance and issued pursuant to the Series 2008A Indenture, 
consisting of the $167,635,000 in original aggregate principal amount of Second Lien 
Wastewater Transmission Revenue Bonds, Series 2008A. 
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"Series 2008C Second Lien Bonds" means the Second Lien Wastewater 
Transmission Variable Rate Revenue Refunding Bonds, Series 2008C, of the City 
authorized pursuant to the Series 2008 Bond Ordinance and issued pursuant to the 
Series 2008C Indenture, consisting of the $332,230,000 in original aggregate principal 
amount of Second Lien Wastewater Transmission Revenue Bonds, Series 2008C. 

"Series 2010 Bond Ordinance" means the ordinance passed by the City Council 
on July 28, 2010, authorizing the issuance ofthe Series 2010 Second Lien Bonds. 

"Series 2010 Indenture" means the Trust Indenture dated as of November 1, 
2010 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance ofthe Series 2010 Second Lien Bonds. 

"Series 2010 Second Lien Bonds" means the Series 201 OA Second Lien Bonds 
and the Series 201 OB Second Lien Bonds. 

"Series 2010A Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Refunding Bonds, Series 201 OA (Tax-Exempt), of the City 
authorized pursuant to the Series 2010 Bond Ordinance and issued pursuant to the 
Series 2010 Indenture, consisting of the $25,865,000 in original aggregate principal 
amount of Second Lien Wastewater Transmission Revenue Refunding Bonds, Series 
201 OA (Tax-Exempt). 

"Series 2010B Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Project Bonds, Taxable Series 201 OB (Build America Bonds— 
Direct Payment), ofthe City authorized pursuant to the Series 2010 Bond Ordinance and 
issued pursuant to the Series 2010 Indenture, consisting ofthe $250,000,000 in original 
aggregate principal amount of Second Lien Wastewater Transmission Revenue Project 
Bonds, Taxable Series 201 OB (Build America Bonds—Direct Payment). 

"Series 2012 Bond Ordinance" means the ordinance passed by the City Council 
on May 9, 2012, authorizing the issuance ofthe Series 2012 Second Lien Bonds. 

"Series 2012 Indenture" means the Trust Indenture dated as of September 1, 
2012 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance ofthe Series 2012 Second Lien Bonds. 

"Series 2012 Second Lien Bonds" means the Second Lien Wastewater 
Transmission Revenue Project Bonds, Series 2012, of the City authorized pursuant to 
the Series 2012 Bond Ordinance and issued pursuant to the Series 2012 Indenture, 
consisting of the $276,470,000 in original aggregate principal amount of Second Lien 
Wastewater Transmission Revenue Project Bonds, Series 2012. 

"Series 2014 Bond Ordinance" means the ordinance passed by the City Council 
on July 24, 2013, authorizing the issuance ofthe Series 2014 Second Lien Bonds. 

"Series 2014 Indenture" means the Trust Indenture dated as of September 1, 
2014 from the City to Amalgamated Bank of Chicago, as trustee, providing for the 
issuance ofthe Series 2014 Second Lien Bonds. 
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"Series 2014 Second Lien Bonds" means the Wastewater Transmission 
Revenue Bonds of the City authorized pursuant to Section 3.1 of the Series 2014 Bond 
Ordinance and issued pursuant to the Series 2014 Indenture, consisting of the 
$292,405,000 in original aggregate principal amount of Second Lien Wastewater 
Transmission Revenue Project Bonds, Series 2014. 

"Sewer Rate Stabilization Account" means the separate account of that name 
established in the Sewer Revenue Fund as described in Section 2.2 of this Ordinance. 

"Sewer Revenue Fund" means the separate fund designated the "Seiver 
Revenue Fund ofthe City of Chicago" previously established by the City pursuant to the 
Municipal Code and described in Section 2.1 of this Ordinance. 

"Sewer System" means all property, real, personal or otherwise, owned or to be 
owned by the City or under the control of the City and used for sewer and wastewater 
transmissions and any and all further extensions, improvements and additions to the 
Sewer System. 

"Short Term Obligations" means the Line of Credit Notes and the Commercial 
Paper Notes. 

"Subaccount" or "Subaccounts" means, as applicable, one or more ofthe various 
subaccounts of the Sewer Revenue Fund as provided in Sectiori 2.2 or in any ordinance 
authorizing any Outstanding Bonds or Subordinate Lien Obligations. 

"Subordinate Lien Construction Accounts" means the various accounts 
established for construction purposes by the ordinances authorizing any Subordinate 
Lien Obligations. 

"Subordinate Lien Debt Service Requirement means; for any Fiscal Year, the 
principal of and interest on Subordinate Lien Obligations required to be paid in that 
FiscalYear. 

"Subordinate Lien Obligation Revenues" means all sums, amounts, funds or 
monies which are deposited to the Subordinate Lien Obligations Account pursuant to 
Section 2.2(e) of this Ordinance. 

"Subordinate Lien Obligations" means obligations that are payable from 
Subordinate Lien Obligation Revenues. 

"Subordinate Lien Obligations Account means the separate account of that 
name established in the Sewer Revenue Fund as provided in Section 2.2(e) of the 
Series 2012 Ordinance and other ordinances authorizing the issuance of Subordinate 
Lien Obligations. 

"Taxable Bonds" has the meaning set forth in Section 3.3(c) of this Ordinance. 

"2015 Bonds" means the Second Lien Wastewater Transmission Revenue 
Bonds, Series 2015, authorized by Section 3.1 of this Ordinance. 
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"2075 Bonds Indenture" means the Trust Indenture from the City to the 2015 
Bonds Trustee substantially in the form authorized by Section 3.3 of this Ordinance, as it 
may be amended or supplemented from time to time in accordance with its provisions. 

"2075 Bonds Trustee" means such banking institution as may be appointed by 
the Authorized Officer as trustee for the 2015 Bonds under the 2015 Bonds Indenture, or 
any successor to it in that capacity appointed by the Authorized Officer and any co
trustee separately appointed by the Authorized Officer pursuant to this Ordinance and 
the 2015 Bonds Indenture. 

"2075 Second Lien Bonds Subaccount means the separate subaccount of that 
name established in the Second Lien Bonds Account as provided in Section 2.2 of this 
Ordinance. 

"Variable Rate Bonds" means any Senior Lien Bonds or Second Lien Bonds, the 
interest rate on which is not established at the time of issuance thereof at a single 
numerical rate for the entire term thereof. 

ARTICLE II. 

SEWER REVENUE FUND AND ACCOUNTS. 

Section 2.1. Sewer Revenue Fund. There has been created and there exists a 
separate fund of the City designated the Sewer Revenue Fund into which the Gross Revenues 
of the Sewer System are and shall be deposited as collected. The Sewer Revenue Fund shall 
continue as a separate fund of the City. The Sewer Revenue Fund shall constitute a trust fund 
and has been and is irrevocably pledged to the Registered Owners of the Senior Lien Bonds, 
the Second Lien Bonds (but solely with respect to amounts on deposit in the Second Lien 
Bonds Account), the Subordinate Lien Obligations (but solely with respect to amounts on 
deposit in the Subordinate Lien Obligations Account), and the Short Term Obligations (but 
solely with respect to amounts on deposit in the Commercial Paper and Line of Credit Account), 
from time to time Outstanding for the sole purpose of carrying out the covenants, terms and 
conditions of this Ordinance and the ordinances authorizing the issuance of Senior Lien Bonds, 
the Second Lien Bonds (but solely with respect to amounts on deposit in the Second Lien 
Bonds Account), the Subordinate Lien Obligations (but solely with respect to amounts on 
deposit in the Subordinate Lien Obligations Account), and the Short Term Obligations (but 
solely with respect to amounts on deposit in the Commercial Paper and Line of Credit Account). 

The Sewer Revenue Fund shall be used only as provided in this Ordinance and the 
ordinances authorizing Outstanding Bonds, Subordinate Lien Obligations or Short Term 
Obligations for (a) paying Operation and Maintenance Costs, (b) paying the principal of, 
redemption premium, if any, and interest on Senior Lien Bonds, Second Lien Bonds, 
Subordinate Lien Obligations and Short Term Obligations or purchasing Senior Lien Bonds, 
Second Lien Bonds, Subordinate Lien Obligations or Short Term Obligations, in each case as 
provided herein, and (c) establishing and maintaining (for the purposes specified in those 
ordinances) the Senior Lien Construction Accounts and the Accounts in the Sewer Revenue 
Fund described in Section 2.2 of this Ordinance and all other reserve funds or accounts that are 
required to be established and maintained in the ordinances authorizing the issuance of Senior 
Lien Bonds, Second Lien Bonds, Subordinate Lien Obligations and Short Term Obligations, 
provided that any funds available after these requirements have been satisfied or that are not 
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necessary to satisfy these requirements may be used for any lawful purpose of the Sewer 
System. 

A lien on and security interest in the Net Revenues Available for Bonds and the various 
Accounts of the Sewer Revenue Fund established as provided in Section 2.2 of this Ordinance 
(other than the Second Lien Bonds Account, the Subordinate Lien Obligations Account and the 
Commercial Paper and Line of Credit Account) and in the Senior Lien Construction Accounts 
are granted to the Registered Owners of the Senior Lien Bonds Outstanding from time to time, 
subject to amounts in the various Accounts being deposited, credited and expended as provided 
in this Ordinance. No lien or security interest in the Senior Lien Construction Accounts is 
granted to any Registered Owner of any Second Lien Bond, Subordinate Lien Obligation or 
Short Term Obligation. Nothing in this Ordinance shall prevent the City from commingling 
money in the Sewer Revenue Fund (except the Accounts to which reference is made in 
paragraphs (a) through (f) of Section 2.2 of this Ordinance and the Senior Lien Construction 
Accounts) with other money, funds and accounts of the City. Any advance by the City to the 
Sewer Revenue Fund from other funds of the City shall have a claim for reimbursement only 
from amounts in the Sewer Revenue Fund not required for deposit in the various Accounts 
specified in paragraphs (a) through (f) of Section 2.2 of this Ordinance. 

Section 2.2. Application of Net Revenues Available For Bonds. There have been 
created and there exist in the Sewer Revenue Fund the following separate accounts: the Bond 
Principal and Interest Account, the Bond Debt Service Reserve Account, the Sewer Rate 
Stabilization Account and the Senior Lien Rebate Accounts. There also have been created and 
shall be maintained in the Sewer Revenue Fund (i) the Second Lien Bonds Account and its 
various Subaccounts for each series of Second Lien Bonds; (ii) the Subordinate Lien 
Obligations Account and its various Subaccounts for each series of Subordinate Lien 
Obligations; and (iii) the Commercial Paper and Line of Credit Account and its various 
Subaccounts. The Net Revenues Available for Bonds shall be transferred, without any further 
official action or direction, to the Bond Principal and Interest Account, the Bond Debt Service 
Reserve Account, the Senior Lien Rebate Accounts, the Second Lien Bonds Account, the 
Subordinate Lien Obligations Account, the Commercial Paper and Line of Credit Account and 
the Sewer Rate Stabilization Account in the order in which those accounts are listed below, for 
use in accordance with the provisions of paragraphs (a), (b), (c), (d), (e), (f) and (g) of this 
Section 2.2. 

(a) Bond Principal and Interest Account. Not later than 10 days prior to each 
principal or interest payment date for the Senior Lien Bonds, there shall be transferred to the 
Bond Principal and Interest Account sufficient funds to pay the amount of the principal, 
redemption premium, if any, and interest becoming due, whether upon maturity, redemption or 
otherwise, and amounts owed on Interest Rate Hedge Agreements for any Outstanding Senior 
Lien Bonds on such payment date on all Outstanding Senior Lien Bonds. 

Funds in the Bond Principal and Interest Account shall be used only for the purpose of 
paying principal of, redemption premium, if any, and interest on Outstanding Senior Lien Bonds 
and amounts owed on Interest Rate Hedge Agreements for any Outstanding Senior Lien Bonds 
as the same become due. 

(b) Bond Debt Service Reserve Account. 

(i) Amounts in the Bond Debt Service Reserve Account shall be deposited in 
a separate account with a Depository. Whenever the balance in the Bond Debt Service 
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Reserve Account is less than the Bond Debt Service Reserve Requirement for the 
Senior Lien Bonds, except as permitted pursuant to the provisions of any ordinance 
authorizing the issuance of any Senior Lien Bonds, there shall be transferred to the 
Bond Debt Service Reserve Account within the next 12 months sufficient funds to 
maintain balances in the Bond Debt Service Reserve Account'at least equal to the Bond 
Debt Service Reserve Requirement for the Senior Lien Bonds. 

Except as may be required to be credited to the Senior Lien Rebate Accounts 
and except for amounts in excess of the Bond Debt Service Reserve Requirement 
(which excess amounts may be transferred to any account of the Sewer Revenue Fund), 
funds in the Bond Debt Service Reserve Account and any Bond Debt Service Reserve 
Account Credit Instruments in that Account shall be used to pay principal of, redemption 
premium, if any, and interest on the Senior Lien Bonds as the same become due at any 
time when there are insufficient funds available for such purpose in the Bond Principal 
and Interest Account (after any available amounts in the Sewer Rate Stabilization 
Account have first been applied to that purpose). 

(ii) All or any part of the Bond Debt Service Reserve Requirement may be 
met by deposit in the Bond Debt Service Reserve Account of one or more Bond Debt 
Service Reserve Account Credit Instruments. A Bond Debt Service Reserve Account 
Credit Instrument shall, for purposes of determining the value of the amounts on deposit 
in the Bond Debt Service Reserve Account, be valued at the Bond Debt Service Reserve 
Account Credit Instrument Coverage for the Bond Debt Service Reserve Account Credit 
Instrument except as provided in the next sentence. If a Bond Debt Service Reserve 
Account Credit Instrument is to terminate (or is subject to termination) prior to the last 
principal payment date on any Outstanding Senior Lien Bond, then the Bond Debt 
Service Reserve Account Credit Instrument Coverage of that Bond Debt Service 
Reserve Account Credit Instrument shall be reduced each year, beginning on the date 
that is four years prior to the first date on which the Bond Debt Service Reserve Account 
Credit Instrument is to terminate (or is subject to termination), by 25 percent of the 
coverage in each of the years remaining prior to such date, provided that if by the terms 
of the Bond Debt Service Reserve Account Credit Instrument and the terms of the 
related ordinance, the City has the right and duty to draw upon the Bond Debt Service 
Reserve Account Credit Instrument prior to its termination for deposit in the Bond Debt 
Service Reserve Account (if and to the extent a substitute Bond Debt Service Reserve 
Account Credit Instrument is not deposited in the Bond Debt Service Reserve Account) 
all or part of its Bond Debt Service Reserve Account Credit Instrument Coverage, then 
the reduction shall be in an amount equal to the difference between (A) the Bond Debt 
Service Reserve Requirement and (B) the surfi of the amounts on deposit in the Bond 
Debt Service Reserve Account and the amount that the City may draw under the Bond 
Debt Service Reserve Account Credit Instrument prior to its termination for deposit in the 
Bond Debt Service Reserve Account. Any amounts in the Bond Debt Service Reserve 
Account that are not required to be transferred to the Bond Principal and Interest 
Account may, from time to time, be used to pay costs of acquiring a Bond Debt Service 
Reserve Account Credit Instrument or to make payments due under a Bond Debt 
Service Reserve Reimbursement Agreement, but only if after such payment, the value of 
the Bond Debt Service Reserve Account shall not be less than the Bond Debt Service 
Reserve Requirement. The City pledges and grants a lien on and security interest in the 
amounts on deposit in the Bond Debt Service Reserve Account to any Bond Debt 
Service Reserve Provider with respect to such Bond Debt Service Reserve Provider's 
Bond Debt Service Reserve Account Credit Instrument, provided that the pledge, lien 
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and security interest shall be junior to any claim for the benefit of the Registered Owners 
of the Outstanding Senior Lien Bonds or any party to an Interest Rate Hedge Agreement 
related thereto. 

After the deposit of a Bond Debt Service Reserve Account Credit Instrument into 
the Bond Debt Service Reserve Account and after the City has received notice of the 
value of the Bond Debt Service Reserve Account after such deposit, the Authorized 
Officer may then direct the transfer from the Bond Debt Service Reserve Account to any 
account of the Sewer Revenue Fund of any amounts in the Bond Debt Service Reserve 
Account in excess of the Bond Debt Service Reserve Requirement. 

(c) Senior Lien Rebate Accounts. There shall be transferred from the Sewer 
Revenue Fund from Net Revenues Available for Bonds and deposited to the credit of the Senior 
Lien Rebate Accounts the amounts as shall be required to be held available for rebate to the 
United States of America with respect to each series of Senior Lien Bonds as required by the 
provisions of any ordinance authorizing the issuance of Senior Lien Bonds. Any such Senior 
Lien Rebate Account shall be deposited in a separate bank account in a bank or banks 
designated by the Authorized Officer pursuant to a depository agreement. The amount so to be 
held available shall be determined from time to time by the City pursuant to the ordinances 
authorizing the various series of Senior Lien Bonds. 

Amounts in such Senior Lien Rebate Accounts shall be used at the direction of the 
Authorized Officer to make rebate payments to the United States of America. 

(d) Second Lien Bonds Account There is established in the Second Lien Bonds 
Account with respect to the 2015 Bonds a separate and segregated subaccount designated the 
"2015 Second Lien Bonds Subaccount." There may be established by any ordinances 
authorizing the issuance of any series of Second Lien Parity Bonds one or more other 
Subaccounts in the Second Lien Bonds Account with respect to one or more series of such 
Second Lien Parity Bonds. On the Business Day immediately preceding each January 1 and 
July 1, there shall be transferred to the Second Lien Bonds Account, the amount required by the 
2015 Bonds Indenture and the amount required by any ordinance authorizing the issuance of 
Second Lien Parity Bonds to be deposited in the Second Lien Bonds Account on such date 
without priority, one over the other, as to any Subaccounts within the Second Lien Bonds 
Account. The amount to be so deposited shall be specified in a certificate of the Authorized 
Officer. The moneys in the various Subaccounts of the Second Lien Bonds Account shall be 
transferred by the Authorized Officer on the date so deposited in such various Subaccounts to 
the appropriate paying agents or trustees for the related series of Second Lien Bonds for the 
purpose of paying such amounts as may be required to be paid by the ordinances and related 
indentures authorizing such Second Lien Bonds, including amounts owed with respect to any 
Interest Rate Hedge Agreements for such Second Lien Bonds. 

(e) Subordinate Lien Obligations Account. On the Business Day immediately 
preceding each January 1 and July 1, there shall be transferred to the Subordinate Lien 
Obligations Account, the amount required by any ordinance authorizing Subordinate Lien 
Obligations to be deposited in the Subordinate Lien Obligations Account on such date without 
priority, one over the other, to any Subaccounts within the Subordinate Lien Obligations 
Account, the amount to be so deposited specified in a certificate of the Authorized Officer. The 
monies in the various Subaccounts of the Subordinate Lien Obligations Account shall be used 
to pay such amounts as may be required to be paid by the ordinances authorizing such 
Subordinate Lien Obligations. 
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(f) Commercial Paper and Line of Credit Account. There shall be transferred to 
the Commercial Paper and Line of Credit Account and to the Subaccounts in the Commercial 
Paper and Line of Credit Account such amounts on such dates as are required to be so 
transferred by the applicable CP Indenture governing the terms of such Commercial Paper 
Notes and the applicable Line of Credit Agreement governing the terms of such Line of Credit 
Notes. The moneys in the various Subaccounts of the Commercial Paper and Line of Credit 
Account shall be transferred by the Authorized Officer on the date so deposited in such various 
Subaccounts to the appropriate paying agents or trustees for the related Commercial Paper 
Notes for the purpose of paying such amounts as may be required to be paid by the ordinances 
and related CP Indenture governing such Commercial Paper Notes and for the related Line of 
Credit Notes for the purpose of paying such amounts as may be required to be paid by the 
ordinances and related Line of Credit Agreement governing such Line of Credit Notes. 

(g) Sewer Rate Stabilization Account In any year the City may withdraw any 
amounts from the Sewer Rate Stabilization Account and use those amounts for paying any 
expenses or obligations of the Sewer System, including, without limitation, any Operation and 
Maintenance Costs, deposits in the Bond Principal and Interest Account, deposits in the Bond 
Debt Service Reserve Account, deposits when due in the Second Lien Bonds Account (but only 
if and to the extent no amounts are required to be deposited in the Bond Principal and Interest 
Account and the Bond Debt Service Reserve Account), deposits when due in the Subordinate 
Lien Obligations Account (but only If and to the extent no amounts are required to be deposited 
in the Bond Principal and Interest Account, the various Subaccounts of the Bond Debt Service 
Reserve Account as provided in the immediately succeeding sentence or in the Second Lien 
Bonds Account), deposits when due in the Commercial Paper and Line of Credit Account (but 
only if and to the extent no amounts are required to be deposited in the Bond Principal and 
Interest Account, the various Subaccounts of the Bond Debt Service Reserve Account as 
provided in the immediately succeeding sentence, in the Second Lien Bonds Account or in the 
Subordinate Lien Obligations Account), the costs related to any Interest Rate Hedge 
Agreements or other similar arrangements entered into pursuant to the ordinances authorizing 
the issuance of the Outstanding Senior Lien Bonds, the Outstanding Second Lien Bonds, the 
2015 Bonds, the Subordinate Lien Obligations and the Short Term Obligations in that order of 
priority, or any cost of repairs, replacements, renewals, improvements, equipment or extensions 
to the Sewer System. The Sewer Rate Stabilization Account shall be used to make all required 
deposits in the Bond Principal and Interest Account and the Bond Debt Service Reserve 
Account when no other funds are available for that purpose. Any Net Revenues remaining in 
any period and not required for transfer to the Bond Principal and Interest Account, the Bond 
Debt Service Reserve Account, any Senior Lien Rebate Account, the Second Lien Bonds 
Account, the Subordinate Lien Obligations Account or the Commercial Paper and Line of Credit 
Account may be transferred to the Sewer Rate Stabilization Account at any time upon the 
direction of the Authorized Officer. 

Section 2.3. Deficiencies; Excess. In the event of a deficiency in any Fiscal Year in 
the Bond Principal and Interest Account, the Bond Debt Service Reserve Account, any Senior 
Lien Rebate Account, the Second Lien Bonds Account, the Subordinate Lien Obligations 
Account or the Commercial Paper and Line of Credit Account, the amount of such deficiency 
shall be included in the amount to be transferred from the Sewer Revenue Fund and deposited 
into such account during the next 12-month period or succeeding Fiscal Year, as required by 
this Ordinance. 

Whenever the balance in the Bond Debt Service Reserve Account or any Senior Lien 
Rebate Account exceeds the amount required to be on deposit in that Account, such excess 
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may be transferred to the Sewer Revenue Fund, provided that no such transfers shall be made 
when any debt service payments on outstanding obligations of the City that are payable by their 
terms from the revenues of the Sewer System are past due. Any funds that remain in the Sewer 
Revenue Fund at the end of any Fiscal Year shall be retained in the Sewer Revenue Fund and 
shall be available for appropriation for any proper purpose of the Sewer System. 

Section 2.4. Investments. Funds in the Accounts established as provided in 
Section 2.2 of this Ordinance shall be invested in Permitted Investments. All amounts in the 
Bond Debt Service Reserve Account and each Senior Lien Rebate Account shall be invested in 
Permitted Investments that are held separate and distinct from those of any other Funds or 
Account. Investments shall be scheduled to mature before needed for the respective purposes 
of each of such accounts. All Investment Earnings on any such Accounts so invested as 
provided in this Section 2.4 shall be credited to the Sewer Revenue Fund and shall be 
considered Gross Revenues provided that earnings on the investment of amounts on deposit in 
the Senior Lien Rebate Accounts shall not be Investment Earnings, shall not be considered 
Gross Revenues, and shall be retained in the respective Senior Lien Rebate Accounts except to 
the extent no longer required for rebate purposes. 

For purposes of determining whether sufficient cash and investments are on deposit in 
such Accounts under the terms and requirements of this Ordinance, investments shall be valued 
at cost or market price, whichever is lower, on or about December 31 in each year. 

ARTICLE III. 

DETAILS OF THE 2015 BONDS. 

Section 3.1. Principal Amount Designation, Sources of Payment The City is 
authorized to borrow money for one or more of the purposes specified in Section 3.2 of this 
Ordinance and in evidence of its obligation to repay the borrowing is authorized to issue the 
2015 Bonds in an aggregate principal amount not to exceed $125,000,000 plus an additional 
amount equal to the amount of original issue discount (not to exceed 15 percent of the 
aggregate principal amount of the 2015 Bonds) used in the marketing ofthe 2015 Bonds. The 
2015 Bonds shall be issued pursuant to the 2015 Bonds Indenture. The 2015 Bonds shall be 
designated "Second Lien Wastewater Transmission Revenue Bonds, Series 2015" or such 
other designation as shall be set forth in the Determination Certificate, which shall recognize, 
among other things, the year in which the series is issued and the second lien status of the 
2015 Bonds. If the 2015 Bonds are issued for fewer than all of the purposes authorized in 
Section 3.2 of this Ordinance, they may be appropriately designated to indicate the purpose or 
purposes for which the 2015 Bonds are issued. The 2015 Bonds shall be limited obligations of 
the City having a claim for payment of principal, redemption premium and interest solely from 
amounts in the 2015 Second Lien Bonds Subaccount of the Second Lien Bonds Account, the 
sources pledged under the 2015 Bonds Indenture and, together with the Outstanding Second 
Lien Bonds and any Second Lien Parity Bonds, from Second Lien Bond Revenues and from 
amounts on deposit in the Second Lien Construction Accounts, if any. The 2015 Bonds shall not 
constitute an indebtedness of the City within the meaning of any constitutional or statutory 
provisions or limitations as to indebtedness and shall have no claim to be paid from taxes of the 
City. Each 2015 Bond shall contain a statement to that effect. A lien on and security interest in 
Second Lien Bond Revenues and amounts in the 2015 Second Lien Bonds Subaccount and the 
Second Lien Construction Accounts is granted to the owners of the 2015 Bonds Outstanding 
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from time to time, subject to amounts in those Accounts being deposited, credited and 
expended as provided in this Ordinance. 

Section 3.2. Purposes. Subject to the limitations set forth in this Ordinance, the 
borrowing and issuance of the 2015 Bonds authorized in Section 3.1 of this Ordinance shall be 
for one or more ofthe purposes described in subsections 1.2(d) and (e) of this Ordinance. 

Section 3.3. Approval of 2015 Bonds Indenture, Bond Provisions. 

(a) The Authorized Officer is authorized to execute and deliver the 2015 Bonds 
Indenture on behalf of the City in substantially the form previously used for similar financings of 
the City with appropriate revisions to reflect the terms and provisions of the 2015 Bonds, and 
the Clerk is authorized to attest the same and to affix to the same the corporate seal of the City 
or a facsimile of such corporate seal. The 2015 Bonds Indenture may contain such changes and 
revisions consistent with the purposes and intent of this Ordinance, including such changes and 
revisions as shall be necessary in connection with the refunding of any Refunded Obligations 
and such changes and revisions to the defined terms contained in Section 1.1, Section 1.2 and 
Section 1.3 hereof, as shall be approved by the Authorized Officer, the execution and delivery of 
the 2015 Bonds Indenture to constitute conclusive evidence of the City Council's approval of 
any and all of such changes or revisions in such instruments. The 2015 Bonds Indenture shall 
set forth such covenants with respect to the imposition of Sewer System rates, the issuance of 
Senior Lien Parity Bonds or Second Lien Parity Bonds (as applicable), the application of funds 
in the Sewer Revenue Fund and the applicable Accounts and other matters relating to the 2015 
Bonds, and the security therefor as shall be deemed necessary by the Authorized Officer in 
connection with the sale of the 2015 Bonds, provided that such covenants are not inconsistent 
with the terms of this Ordinance. 

(b) The 2015 Bonds shall be issued bearing interest at a fixed interest rate or rates. 

(c) Any portion of the 2015 Bonds may be issued as bonds the interest on which is 
includible in the gross income of their owners for federal income tax purposes {"Taxable Bonds') 
if doing so is determined by the Authorized Officer to be beneficial to the City. 

(d) The 2015 Bonds shall mature not later than January 1, 2057, and shall bear 
interest until the City's obligation with respect to the payment of the principal amount thereof 
shall be discharged, payable as provided in the 2015 Bonds Indenture at a rate or rates not in 
excess of 18 percent per annum. The 2015 Bonds may be subject to mandatory and optional 
redemption prior to maturity, upon the terms and conditions set forth in the 2015 Bonds 
Indenture. At the time of sale of the 2015 Bonds, the Authorized Officer is authorized to 
determine the manner of redeeming the 2015 Bonds, either pro rata and/or by lot, if less than all 
of the 2015 Bonds of a single maturity and the same interest rate are to be redeemed. 

(e) Each 2015 Bond shall be issued in fully registered form and in the denominations 
set forth in the 2015 Bonds Indenture; and shall be dated and numbered and further designated 
and identified as provided in the 2015 Bonds Indenture. 

(f) Principal of, redemption premium, if any, and interest on the 2015 Bonds shall be 
payable as provided in the 2015 Bonds Indenture. 

(g) Subject to the limitations set forth in Section 3.1 and in this Section, authority is 
delegated to the Authorized Officer to determine the purpose or purposes (specified in Section 
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3.2) for which the 2015 Bonds are to be issued, the aggregate principal amount of 2015 Bonds 
to be issued, the date thereof, the maturities thereof, any provisions for optional redemption 
thereof (which optional redemption shall (except as provided in subsection (h) below) be at 
redemption prices not exceeding 120 percent of the principal amount of the 2015 Bonds to be 
so redeemed), the schedule of sinking fund payments to be applied to the mandatory 
redemption thereof (which mandatory redemption shall be at a redemption price equal to the 
principal amount of each 2015 Bond to be redeemed, without premium, plus accrued interest), 
the rate or rates of interest payable thereon, and the first interest payment date thereof. 

(h) Notwithstanding the foregoing, the 120 percent limitation on the redemption price 
of 2015 Bonds shall not apply where the redemption price is based upon a formula designed to 
compensate the owners of 2015 Bonds to be redeemed based upon prevailing market 
conditions on the date fixed for redemption, commonly known as a "make-whole" redemption 
price (the "Make-Whole Redemption Price'). At the time of sale of the 2015 Bonds, the 
Authorized Officer shall determine the provisions of the formula to be used to establish any 
Make-Whole Redemption Price, which may vary depending on whether 2015 Bonds are issued 
on a taxable or tax-exempt basis. The Authorized Officer shall confirm and transmit the 
applicable Make-Whole Redemption Price on such dates and to such parties as shall be 
necessary to effectuate such redemption. 

Section 3.4. Determination by Authorized Officer as to Borrowing for the 
Refunding of Outstanding Bonds and Restructuring of Existing Reserve Funds. 

Upon the sale of the 2015 Bonds, the Authorized Officer shall determine (a) the amount 
to be borrowed for each of the purposes identified in Section 3.2, which in the aggregate may 
not exceed the amount authorized by this ordinance, (b) if proceeds ofthe 2015 Bonds are to be 
used to refund Refunded Obligations, the amount and an identification of the short-term 
indebtedness to be refunded and the date upon which the refunding is to be effected, (c) if 
proceeds of the 2015 Bonds are to be used to pay the costs of terminating the interest swaps 
originally entered into to reduce the City's exposure to fluctuations in interest rates borne by the 
Outstanding Series 2008C Second Lien Bonds, an identification of the interest swaps to be 
terminated and the cost of terminating each such swap, and such determinations shall be set 
forth in the Determination Certificate. 

Section 3.5. Sale of 2015 Bonds. 

(a) The Authorized Officer is authorized to execute on behalf of the City, with the 
concurrence of the Chairman of the Committee on Finance of the City Council, a Bond 
Purchase Agreement for the sale by the City of the 2015 Bonds to the Initial Purchasers 
selected by the Authorized Officer pursuant to a negotiated sale on such terms as the 
Authorized Officer may deem to be in the best interests of the City, as provided in this 
Ordinance. Such terms include, without limitation, the aggregate principal amount of the 2015 
Bonds, the amount of any original issue discount, the maturity or maturities of the 2015 Bonds, 
the issuance of the 2015 Bonds as serial bonds or as term bonds subject to mandatory sinking 
fund redemption or as any combination of serial bonds and term bonds, the numbering of the 
2015 Bonds, the interest rate or rates for the 2015 Bonds and the redemption terms applicable 
to the 2015 Bonds, all as provided in and subject to the limitations expressed in this Article III. 
The purchase price of the 2015 Bonds shall not be less than 85 percent of the original principal 
amount ofthe 2015 Bonds plus any accrued interest on the 2015 Bonds from their date to the 
date of their delivery and less any original issue discount on the 2015 Bonds. The Bond 
Purchase Agreement shall be in substantially the form previously used for similar financings of 

23 



the City with appropriate revisions to reflect the terms and provisions of the 2015 Bonds and 
such other revisions in text as the Authorized Officer shall determine are desirable or necessary 
in connection with the sale of the 2015 Bonds. The Authorized Officer may in the Determination 
Certificate make such changes to the terms of the 2015 Bonds from those provided in this 
Ordinance as he or she shall determine but that shall result in the 2015 Bonds having 
substantially the terms and being in substantially the form provided by this Ordinance. 

(b) The Authorized Officer also is authorized to select the 2015 Bonds Trustee. The 
Authorized Officer is further authorized to take the actions and execute and deliver the 
documents and instruments specified in this Ordinance. The 2015 Bonds shall be then duly 
prepared and executed in the form and manner provided in this Ordinance and delivered to the 
Initial Purchasers upon payment for them in accordance with the terms of sale. 

(c) The Authorized Officer is authorized to cause to be prepared and delivered to 
prospective purchasers of the 2015 Bonds a Preliminary Official Statement or other disclosure 
document as shall be approved by the Authorized Officer, that shall be in substantially the forms 
previously used for similar financings of the City with appropriate revisions to reflect the terms 
and provisions of the 2015 Bonds and to describe accurately the current condition of the Sewer 
System and the parties to the financing. Upon the sale of the 2015 Bonds, the Authorized 
Officer is authorized to cause a final Official Statement or other disclosure document to be 
prepared, executed and (i) delivered to the Initial Purchasers and (ii) filed with the Office of the 
Clerk directed to the City Council. 

(d) Upon a finding by the Authorized Officer that the purchase of municipal bond 
insurance for all or any part of the 2015 Bonds is likely to facilitate the marketing and sale of the 
2015 Bonds and permit completion of such sale in a timely fashion, and that such insurance is 
available at an acceptable premium, the Authorized Officer is authorized to cause the City to 
purchase a policy of municipal bond insurance for such 2015 Bonds, payable from amounts 
received upon the sale of the 2015 Bonds or from available funds in the Sewer Revenue Fund, 
and to execute any related agreements with the provider of such municipal bond insurance. 
Such policy shall be provided by a bond insurance company or association approved by the 
Authorized Officer. In addition, upon a finding by the Authorized Officer that the purchase of a 
Debt Service Reserve Account Credit Instrument is appropriate, and that such Debt Service 
Reserve Account Credit Instrument is available at an acceptable cost, the Authorized Officer is 
authorized to cause the City to obtain a Debt Service Reserve Account Credit Instrument to 
satisfy the Debt Service Reserve Requirement for the 2015 Bonds, the cost of which shall be 
payable from amounts received upon the sale of the 2015 Bonds or from available funds in the 
Sewer Revenue Fund, and to execute a Debt Service Reserve Reimbursement Agreement and 
any related agreements with the Debt Service Reserve Provider of such Debt Service Reserve 
Account Credit Instrument. The Authorized Officer may on behalf of the City make necessary 
covenants with respect to any municipal bond insurance or Debt Service Reserve Account 
Credit Instrument consistent with this Ordinance. 

(e) Subsequent to each such sale, the Authorized Officer shall file in the Office of the 
Clerk, directed to the City Council (i) a Determination Certificate setting forth, or referring to the 
2015 Bonds Indenture filed pursuant to clause (iv), below, to evidence (A) the designation and 
the terms of sale of the 2015 Bonds, (B) the interest rate or rates for the 2015 Bonds, (C) the 
identities of the 2015 Bonds Trustee and the Initial Purchasers, (D) setting forth the amount of 
any original issue discount, (E) any arrangements made for municipal bond insurance or Debt 
Service Reserve Account Credit Instrument, including any covenants made by the City with 
respect thereto, and (F) the determinations made pursuant to Section 3.4 of this Ordinance with 
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respect to the purpose or purposes specified in Section 3.2 for which the 2015 Bonds are being 
issued, the amount or amounts being borrowed for each such purpose, the amount and an 

/.identification of any Refunded Obligations to be refunded and the price at which and the date 
upon which the refunding is to be effected, and an identification of any interest swaps relating to 
the Outstanding Series 2008C Second Lien Bonds to be terminated and the cost of terminating 
each such swap to be paid from proceeds of the 2015 Bonds; (ii) an executed copy of the Bond 
Purchase Agreement reflecting concurrence of the Chairman of the Committee on Finance of 
the City Council in the determinations made by the Authorized Officer as to the terms of sale of 
the 2015 Bonds; (iii) the final Official Statement of the City or other disclosure document as 
provided in Secfion 3.5(c) above with respect to the 2015 Bonds; and (iv) the 2015 Bonds 
Indenture in the form to be executed and delivered by the City. 

(f) The 2015 Bonds may be issued in either certificated or book-entry form as 
determined by the Authorized Officer. In connection with the issuance of any 2015 Bonds issued 
in book-entry form, the Authorized Officer is authorized to select the book-entry depository and 
to execute and deliver a representation letter to the book-entry depository. 

(g) The Mayor or the Authorized Officer is authorized to execute and deliver a 
Continuing Disclosure Undertaking with respect to the 2015 Bonds (the "Continuing Disclosure 
Undertaking') evidencing the City's agreement to comply with the requirements of Section (b)(5) 
of Rule 15c2-12 (the "Rule") adopted by the Securities and Exchange Commission pursuant to 
the Securities Exchange Act of 1934 in a form approved by the Corporation Counsel if required 
by the Rule. Upon its execufion and delivery on behalf of the City as herein provided, the 
Continuing Disclosure Undertaking shall be binding upon the City; the officers, employees and 
agents of the City including, without limitafion, the City Comptroller and the Authorized Officer, 
are authorized to do all such acts and things and to execute all such documents as may be 
necessary to carry out and comply with the provisions of the Continuing Disclosure Undertaking 
as executed. The Authorized Officer is further authorized to amend the Confinuing Disclosure 
Undertaking in accordance with its terms from time to time following its execution and delivery 
as said officer shall deem necessary. Notwithstanding any other provision of this Ordinance, the 
sole remedies for failure to comply with the Continuing Disclosure Undertaking shall be the 
ability of the beneficial owner of any 2015 Bond to seek mandamus or specific performance by 
court order to cause the City to comply with its obligations under any Confinuing Disclosure 
Undertaking. No failure by the City to comply with the Continuing Disclosure Undertaking shall 
constitute a default under this Ordinance, the 2015 Bonds Indenture, or the 2015 Bonds. 

ARTICLE IV. 

ESCROW ACCOUNT FOR REFUNDED OBLIGATIONS; OPERATION OF SEWER 
REVENUE FUND WHEN NO SENIOR LIEN BONDS ARE OUTSTANDING 

Section 4.1. Escrow for Refunded Obligations. If the Authorized Officer determines 
to proceed with the refunding of short-term indebtedness of the City as authorized by this 
Ordinance, the City may, if deemed necessary or desirable by the Authorized Officer, establish 
an escrow account (an "Escroiv Account') for the defeasance of the Refunded Obligations with 
an escrow agent selected by the Authorized Officer (the "Escrow Agent'). From the amounts 
received upon the sale of the 2015 Bonds, as set forth in the Determinafion Certificate, if the 
City chooses to establish the Escrow Account, the City shall make an irrevocable deposit into 
the Escrow Account of an amount sufficient to purchase investment obligafions and to deposit 
cash that is sufficient to defease the Refunded Obligations to be so refunded, as provided in the 
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ordinances, trust indentures or Line of Credit Agreements authorizing the Refunded Obligations 
to be so refunded. The City may enter into an escrow agreement with the Escrow Agent (an 
"Escrow/ Agreement') in a form as shall be determined by the Authorized Officer. The 
Authorized Officer is authorized to execute and deliver the Escrow Agreement on behalf of the 
City. The City, by entering into an Escrow Agreement, shall irrevocably determine to prepay 
such Refunded Obligafions to be refunded at their eariiest permitted prepayment date, to the 
extent deemed by the Authorized Officer to be in the best financial interests of the City. In 
connecfion with the execufion of the Escrow Agreement, the Authorized Officer is authorized to 
execute and deliver, or to direct the Escrow Agent to execute and deliver, agreements providing 
for the investment or reinvestment of funds held in the Escrow Account. 

Section 4,2. Operation of Sewer Revenue Fund When No Senior Lien Bonds are 
Outstanding. From and after such fime as no Senior Lien Bonds are Outstanding, the following 
Accounts of the Sewer Revenue Fund shall cease to exist: the Bond Principal and Interest 
Account, the Bond Debt Service Reserve Account, the Senior Lien Bonds Construction 
Accounts and any Accounts established in respect of Senior Lien Parity Bonds in the Sewer 
Revenue Fund; amounts in such Accounts shall remain part of the Sewer Revenue Fund. The 
Sewer Revenue Fund, the Sewer Rate Stabilization Account, the Second Lien Bonds Account, 
the Subordinate Lien Obligafions Account, the Subordinate Lien Obligafions Construcfion 
Accounts, the Commercial Paper and Line of Credit Account and any Account or Subaccounts 
established in the Sewer Revenue Fund in respect of Subordinate Lien Obligafions by this 
Ordinance and ordinances authorizing the issuance of Second Lien Parity Bonds, Subordinate 
Lien Obligafions or Short Term Obligations shall continue to exist notwithstanding the discharge 
of the Senior Lien Bonds; and deposits shall be made to and withdrawals made from the Sewer 
Revenue Fund and the Accounts and Subaccounts described in this sentence as if the 
Accounts and Subaccounts in the Sewer Revenue Fund described in the immediately preceding 
sentence had never existed. 

ARTICLE V. 

GENERAL COVENANTS. 

Section 5.1. Sewer Rates. The City wilL establish, maintain and collect at all fimes 
fees, charges and rates for the use and service of the Sewer System sufficient at all times to (a) 
pay Operation and Maintenance Costs, (b) produce Net Revenues Available for Bonds sufficient 
to pay the principal (at maturity or pursuant to mandatory sinking fund redemption) of and 
interest on all Senior Lien Bonds then Outstanding from fime to time and to establish and 
maintain the Bond Principal and Interest Account and the Bond Debt Service Reserve Account 
as may be covenanted in ordinances authorizing the issuance of Senior Lien Bonds, which Net 
Revenues Available for Bonds shall each Fiscal Year at least equal one hundred fifteen percent 
of the sum required to pay prompfiy when due the Bond Debt Service Requirement for the 
Fiscal Year on all Senior Lien Bonds then Outstanding, (c) produce Second Lien Bond 
Revenues sufficient to pay the principal (at maturity or pursuant to mandatory sinking fund 
redempfion) of and interest on all Second Lien Bonds then Outstanding from time to time and to 
establish and maintain the Second Lien Bonds Account as may be covenanted in the 
ordinances authorizing the issuance of Second Lien Bonds, (d) produce Subordinate Lien 
Obligation Revenues sufficient to pay the principal (at maturity or pursuant to mandatory sinking 
fund redempfion) of and interest on all Subordinate Lien Obligations then Outstanding from time 
to time and to establish and maintain the Subordinate Lien Obligations Account as may be 
covenanted in the ordinances authorizing the issuance of Subordinate Lien Obligafions, which 
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Subordinate Lien Obligafion Revenues shall each Fiscal Year at least equal one hundred fifteen 
percent of the sum required to pay promptly when due the Subordinate Lien Debt Service 
Requirement for the Fiscal Year on all Subordinate Lien Obligations Outstanding, and (e) 
produce CP/Line of Credit Notes Revenues sufficient to pay the principal (at maturity or 
pursuant to mandatory sinking fund redemption) of and interest on all Line of Credit Notes and 
all Commercial Paper Notes then Outstanding from time to time and to establish and maintain 
the Commercial Paper and Line of Credit Account as may be covenanted in the contracts 
governing the issuance of Line of Credit Notes and/or Commercial Paper Notes. The amount of 
Net Revenues Available for Bonds that exceeds one hundred percent of the sum required to 
pay prompfiy when due the Bond Debt Service Requirement for any Fiscal Year on all Senior 
Lien Bonds Outstanding may be included in determining compliance with the requirements of 
clauses (c), (d) and (e) of the preceding sentence for such Fiscal Year. These fees, charges and 
rates shall not be reduced, while any Subordinate Lien Obligations or Short Term Obligations 
are Outstanding, below the level necessary to ensure compliance with the covenants of this 
Article V. The City will, prior to the end of each Fiscal Year, conduct a review to determine if it 
has been and will be in compliance with the rate covenant set forth above. Whenever the annual 
review indicates that projected Gross Revenues will not be sufficient to comply with such rate 
covenant, the City shall have prepared a rate study for the Sewer System identifying the rate 
changes necessary to comply with the rate covenant and the Office of Budget and Management 
of the City and the Authorized Officer shall recommend appropriate action to the City Council to 
comply with this rate covenant. 

Section 5.2. Investment of Proceeds. The City covenants that it will take no acfion in 
the investment of the proceeds of the 2015 Bonds (other than 2015 Bonds issued as Taxable 
Bonds), which would result in making the interest payable on any of the 2015 Bonds subject to 
federal income taxes by reason of such 2015 Bonds being classified as "arbitrage bonds" w\th]n 
the meaning of Section 148 of the Code. The City further covenants that it will act with respect 
to the proceeds of the 2015 Bonds (other than 2015 Bonds issued as Taxable Bonds), the 
earnings on the proceeds of such 2015 Bonds and any other moneys on deposit in any fund or 
account maintained in respect of such 2015 Bonds, including, if necessary, a rebate of such 
earnings to the United States of America, in a manner which would cause the interest on such 
2015 Bonds to confinue to be exempt from federal income taxation under Section 103(a) ofthe 
Code, or any successor Code of the United States of America. 

ARTICLE VI. 

GENERAL PROVISIONS 

Section 6.1. Authority. This Ordinance is adopted pursuant to the powers ofthe City 
as a home rule unit under Article Vll, Section 6(a) of the Constitution. The appropriate officers of 
the City are authorized to take such acfions and do such things as shall be necessary to 
perform, carry out, give effect to and consummate the transactions contemplated by this 
Ordinance and the 2015 Bonds, including, but not limited to, the exercise following the delivery 
date of any of the 2015 Bonds of any power or authority delegated to such official of the City 
under this Ordinance with respect to the 2015 Bonds upon the inifial issuance thereof, but 
subject to any limitations on or restrictions of such power or authority as herein set forth. 

Section 6.2. Authorized Signatures. The Mayor, the Clerk and the Authorized 
Officer may each designate another to act as their respective proxies and to affix their 
respecfive signatures to the 2015 Bonds, whether in temporary or definitive form, and any other 
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instrument, certificate or document required to be signed by the Mayor, the Clerk or the 
Authorized Officer pursuant to this Ordinance and any instrument, certificate or document 
required by this Ordinance. In such case, each shall send to the City Council written notice of 
the person so designated by each, such notice stafing the name of the person so selected and 
identifying the instruments, certificates and documents which such person shall be authorized to 
sign as proxy for the Mayor, the Clerk and the Authorized Officer, respectively. A written 
signature of the Mayor, the Clerk or the Authorized Officer, respecfively, executed by the person 
so designated underneath, shall be attached to each nofice. Each notice, with the signatures 
attached, shall be recorded in the Journal of Proceedings of the City Council and filed with the 
Clerk. When the signature of the Mayor, the Clerk or the Authorized Officer is placed on an 
instrument, certificate or document at the direcfion of the Mayor, the Clerk or the Authorized 
Officer, as the case may be, in the specified manner, the same, in all respects, shall be as 
binding on the City as if signed by the Mayor, the Clerk or the Authorized Officer in person, as 
the case may be. 

Section 6.3. Conflict To the extent that any ordinance, resolution, provision of the 
Municipal Code, rule or order, or part thereof, is in confiict with or is inconsistent with the 
provisions of this Ordinance, the provisions of this Ordinance shall be controlling. No provision 
of the Municipal Code or violafion of any provision of the Municipal Code shall be deemed to 
impair the validity of this Ordinance or the instruments authorized by this Ordinance or to impair 
the rights of the owners of the 2015 Bonds to receive payment of the principal of, premium, if 
any, or interest on those 2015 Bonds or to impair the security for any of the 2015 Bonds; 
provided further that the foregoing shall not be deenied to affect the availability of any other 
remedy or penalty for any violafion of any provision of the Municipal Code. 

Section 6.4. Severability. If any provision of this Ordinance shall be held invalid or 
unenforceable, the invalidity or unenforceability of such provision shall not affect any of the 
other remaining provisions of this Ordinance or the bond ordinance applicable to the Second 
Lien Bonds restructured. 

Section 6.5. Registered Owner Remedy. Any Registered Owner of a 2015 Bond 
may proceed by civil acfion to compel performance of all duties required by this Ordinance, 
including the establishment and collecfion of sufficient fees, charges and rates for services 
supplied by the Sewer System, and the application of the Gross Revenues as provided by this 
Ordinance. 

Section 6.6, Contract The provisions of this Ordinance shall constitute a contract 
between the City and the Registered Owners ofthe 2015 Bonds, and no changes, additions or 
alterafions of any kind shall be made to that contract except as provided in this Ordinance and 
in any 2015 Bonds Indenture, so long as any 2015 Bonds are Outstanding. 

Section 6,7. Appropriation. The provisions of this Ordinance constitute an 
appropriation of (i) the amounts received upon the sale of the 2015 Bonds for the purposes 
specified in Section 3.2 of this Ordinance, as applicable, and (ii) the Net Revenues Available for 
Bonds, including the Investment Earnings on accounts and subaccounts as provided herein, for 
deposit in the various accounts established as provided by Section 2.2 of this Ordinance and for 
payment of principal of, redemption premium, if any, and interest on the 2015 Bonds and for 
other payments required to be made by the City pursuant to the documents, agreements and 
instruments authorized herein. 
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Section 6.8. Headings. Any headings preceding the texts of the several Articles and 
Secfions of this Ordinance shall be solely for convenience of reference and shall not constitute a 
part of this Ordinance nor shall they affect its meaning, construction or effect. 

Section 6.9. Effectiveness. This Ordinance shall be in full force and effect 
immediately upon its passage and approval by the Mayor. 

16156-0107 I 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

A . C . ADVISORY, INC. 

Check ONE of the following three boxes: 

Indicate whether ihe Disclosing Party subniittiiig this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal entity with a right of control (see Section II.BT.) State the legal name bf the entity in 
which the Disclosing Party holds a right of control; 

B. Business address bf the Disclosing Party: 150 N. Wacker D r i v e , Su i te 2160 

Chicago, IL 60606 

C. Telephone: 312-346-0154 Fax: 312-346-0215 Emai l :a ,cepeda®acadvisoryinc .com 

D. Name of contact person: Adela Cepeda 
I " —̂  

E. Federal Employer Identification No. (if you have one): _! 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

C i t y o f Chicago Second L i e n Wastewater Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION I I -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 

Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal ehtitiies, the state (or foreign country.) of ihcorporatioji or organization, i f applicable': 

I l l i n o i s 

3:. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State of Illinois as a foireign entity? 

[JYes [ ] N 0 [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

L List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal isntitjes. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name ahd title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management ofthe Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its owm behalf: 

Name Title 

Adela Cepeda Pres ident 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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interest ofa member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name 

Adela Cepeda 

Business Address 

150 N. Wacker Drive 

Percentage Interest in the 
Disclosing Party 

100% 

Su i t e 2160 

Chicago, I L 60606 

SECTlOJ^ III - BUSINESS R E L A T I O J J I S H I P S WITH C I T Y E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in. Chapter 2-156 of the Municipal 
Code, with any City elected official in.the 12 months before the date this EDS is signed? 

[ ] yes pqNo 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relatipnship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS ANP OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclpsing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Kelationsnip to uisciosmg rariy 
(subcontractor, attorney, 
lobbyist, etc.) 

rees (_iuuiu<iic wiicuici 

paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

^ ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Munieipai Code Section 2-92-4.15, siubstantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectiy owns 10% or more bf the Disclosiiig Party beisn declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[JYes [2̂  No [ ] Nd person directly or indirectly owns 10% or more ofthe 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r)(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disciosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the pennanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II.B. 1. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offensCj adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a publie transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of recbrds; making false 
statements; or receiving stolen property; 

c. aTc not presently indicted for, or criminally or civriiy charged by, a govfeinmehtial entify (federal, 
state or local) with committing ariy ofthe offenses set forth in-clause Bi2.b. of this Section V; 

d. have not, within a five-year period preceding the date" of this EDS, had bnb br mof e public 
tr'aiiSactibhs (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
•guilty, or found liable in a civil proceeding, or in any criminal or civil ;action, iiicluding actions 
conceming environmental violations, instituted by the City or by (he federal governmeiit, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not liniited to all persons or legal enfities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization bf a business entity following the 
ineligibility of a business entity to do business with federal or state or local govemment, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, -
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State oflllinois, or any agency ofthe federal 
govemment or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by, agfeemeht to bid a fixed price or 
otheiwise; or 

c. inade ah admission of such cohdtict described in a. orb. above thatis a matteriof record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-6X0 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor,, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 72.0, ILCS 5/33E^3; (2) bid-rotating in 
violatipn of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
Arherica that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entify is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department ofthe Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified Listj the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N / A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wil l be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disciosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 

N/A ^ ^ 

9. To the best pf th& Diselosing Party's knowledge after reasonable iivquiityi the following is a 
C.ottiplete list of all .gifts that the Disclosing Party has giyen or caused tor. be .given, at any time during the 
12-mdnth period precedihg. the execution date of this EDSy to an employee, or elected or appointed 
official, of the. City of Chicago. For purposes of this statement, a '̂ '̂ iff '̂d'oes; not include: (i) anything 
made generally available to City employees or to the generalpMbIre, ;br (ii)'fojod or drink provided in the 
cbiirs&of official City business and having, a retail value of less than $2Q ;per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the na.me of the City recipient. 

_ _ ^ 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [2̂  is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Parfy pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them wil l become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 

N/A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Sectiori 2-156-110 of the Municipal Code:, Does any official or employee 
of the City have a financial interest in his or her own riariie or in the nariie ofany other person or 
entity in the Matter? 

[ j Yes f \ No 

NOTE: IF you checked "Yes" to Item D.L, proceed to Items D.2, and DS. I f you checked "No" to 
Item D.L, proceed to iPart E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise pennitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, of (ii) is sold 
for taxes or assessments, pr (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest Within the meaning of this Part I ) . 

Does the Matter involve a Cify Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D. l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X I. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step I above,, the 
Disclosing Party has found records of investments or profits from slavery or slavejiolder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

iSECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: if the Matter is federaUy funded, cornplete this Section VI. If the Matter is nbt federally 
fiinded, proceed to Section VIL For purposes of this Section VI, tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the.federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

( I f no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A. 1. above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) itis not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party rnUst obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party hiust maintain all suoh subcontractofs' certifications for the 
diifation of the Mattef and must make such certifications promptly available to the, City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and aU proposed , 
subcontractors to submit the following information with their bids of in writing at the outset of 
negotiations. 

Is the Disclosing Party fhe Applicant? 

[ J Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 

Page 10 of 13 



SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS wi l l become part of any 
contract or other agreement between the Applicant and the City in. connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulationson which this EDS Is based. 

B, The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2rrl 56. and 2-164 of 
the lylianicipal Code,, impose certain duties and obligations on persons or entities seeking City contfacts, 
worfe, biisiness, or transactions. The ful l text of these ordinances and a training.pfbgram.is available on 
line-atwww.cityofchicago.org/Ethics, and may also be obtainedifrom the City-s Beard of Ethics, 740 N. 

Sedgwick St, Suite 500, Chicago, IL 60610, (312) 744-9660. The Disposing Party must comply fully 
with the applicable ordinances. 

G. I f the City determines that any information provided in this EDS is false, iricomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
Voidable, and the City may pursue any remedies under the; contract or agreement ( i f not rescinded or 
void), at law, bf in equity, including terminating the. Discibsing Party's participation in the Matter and/or 
declining to allow the Diselosing Party to participate in other transactions with the Cify. Remedies at 
law for a false statement of material fact may include incarceration and an award td the City of treble 
damages. 

D,. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility'must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. Gerieral Services Administration-

F'.3 Ifthe Disclosing Party is the Applicant, the Disclosing Party wi l l pbtain from any 
contf actors/subcontractors hired or to be hired iri connection with the. Mattef certifications equal in 
form and substance to thqse in F. 1. and F.2. above and w i l l not, without-the prior written consent of the 
€ity, \ise:any such contfafitor/subcontractof that does not prbvide^uch ceftificati^ or that the. 
Disclosing, Party has reason to believe has not provided or cannot pfbVidfe tfuthftil certifications. 

NOTE: IftheiDisclosing Party cannot certify as to any of th.e items in I*,r.,,F.2i or .F.3, above, an 
e-xplariatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (I) warrants, that he/she is antborized to execute 
this iBDS; and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A ( i f applicable) are true, accurate 
.and complete as of the date fumished to the City. 

A.C. ADVISORY, INC. 

(Print ortype name of Disclosing Party) 

(Sign here) 

Adela Cepeda 

(Print or type name of person signing) 

Pres ident 

(Print or type title of person signing) 

Signed and sworn to before me on (date) ^ j (4 2 1 ^ ^ 1 ^ " 
at dsa^K County, X W M A O ' I O 

OFFIC/AL 

Commission expires:__0g|_r7 
/ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a direct 
ovvriefship interest in the Applicant exceeding 7.5 percent. I t is nbt to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Cqde Section 2-154-015, the Disclosing Party must di;sclose whether such Disclosing Parfy 
or any "Applicabie Party" or any Spouse or Domestic Paitner thereof currently has a ^'familial relationship" with 
any eleej;ed city official or department head. A "familial relationship" exists, i f j as ofthe date this.EDS is 
signed, the Disclosing Parfy or any "Applicable Party" or any Spouse orDomesfifc Partner thereof is related to 
the mayor, any alderman, the cify clerk, the cify treasurer or any city departmenthead as spouse or domestic 
paftner or as any of the following, whether by blood or adoption: parent, child, 'brother of sister, aunt br uncle, 
niece or nephew, grandparent, graridchild, father-in-law, mothef-in-law, son-iri-iaw, daughter-m-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-bfother or half-sister.. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in. Section Il.B.l.a., ifthe 
Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing f^arty is a general 
partnership; all general partners and limited partners of Ihe Disclosing Party, i f the Eiisclosing Party is a limited 
partnership;, all managers, managing members and members ofthe Pisclosing Parfyi i f the.Disclosing Parfy is a 
limited liabilify-company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a, 7.5 percent ownership interest in the Disclosing Paify. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Parfy or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head tp whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify 
which has a direct ownership interest in the Applicant exceieding 7>5 percent (an "Owner"). 
It is not to be completed by any legal entify which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owneridentified as a 
building code scofflaw or problem landlord pursuantto Section 2-92-416 of the Municipal 
Code? 

[ ]Yes ' [X]No 

2„ Ifthe Applicant is a legal entity publicly traded on any exchange, is any oflBcer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of the Municipal Code? 

[ JYes [X]No [ ] Not Applicable 

If yes to (1.) or (2) above, please identify below thename of the person or legal entify 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: A.C. Adv i so ry , I n c . 

Description of Matter: Second L i e n Wastewater Bonds 

Role of Reporting Frnn: F i n a n c i a l A d v i s o r . 

This affidavit is submitted in conjunction with-(check one): 

a Cify pf Chicago debt obligation transaction (Municipal Code Section 2-154:-017) 

brokerage services for the Gify .Trea.surer (Municipal Co,d6 Section 2-'l 54-018) 

Fill out below (and attach additional sheets usingvthe; same format, if necessary), the foUowinjg 
iitfoimatibn for eath'pef son i the Reporting Fiirm who will directiy provide'pi:ofes.slbnaI services 
to the Cify in connection with the Matter described aboyet the.indjhi'idual's.p'ositibnlin t 
Reporting Finn and the rolfe he or she will fill in the Matter, gendeti and race or ethnicity. 
Ibdiyiduals^hajaiies heed not be disclosed. 

Individual^ Position and Role Gender Race/Ethnicity 

1 . President/Engagement Leader M(F) Hi.spg^nic 

2. S r . D i r e c t o r / Q u a n t i t a t i v e 
'-I'TiPipi a l i s t 

M (F) A f r i c a n American 

3.. D i r e c t o r & COO M (F) A f r i c a n Ainerican 

4 . yi.Ges Pres ident ( M ) F Hispanic 

5. Senior A n a l y s t (M) F White 

, 6. Anal-yst M Asian 
(̂ needed, please use additional sheets to identify additional personnel.) 

7. A d m i n i s t r a t i v e F A f r i c a n American 
By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the 
Reporting Firmj and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, lunderstand and acknowledge, on behalf ofthe Reportmg Firm, that failure to 
accurately and completely supply the infonnation requested herein may result in a declaration of 
ineligibility to participate in fiiture Matters for the City of Chicago. 

Printed Name: Adela Cepeda 

Signature: ^ ^ < ^ ^ ^ ^ 

Title: 

Date: 

Pres ident 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing'Party submitting this EDS. Include d/b/a/ i f applicable: 

Robert M. Wrobel Trust elated November 13,1997. 

Check ONE of the following three boxes: 

Indicate wh.et.ĥ ^ the, pisclosing. Party submitting this EDS is: 
1. [ J the.Applicant 

OR 
.2- f le^al enfity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the pisclosing Party holds an interest: AMALGAMATED BANK OF CHICAGO 
;0R 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Discibsing Party holds a right of control; 

B. Business address of the Disclosing Party: Amalgamated Bank of Chicago. One West Monroe St 

Chicago. IL 60603 

C. Telephone: (312V822-3188 Fax:, (312) 267^8770 Email: I.RYAN@ABOC.COM 

D. Name of contact person: Laura D. Ryan 

E. Federal Employer Identification No. (if you have one): N/A 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this ED S pertains. (Include project number and location of property, i f applicable): 

City of Chicago Second Lien Wastewater Bonds. 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corpbratidn [ ] Limited liability partnership 
[] Privately held business corporation [] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
|>3 Trust [ ] Other (please specify) 

2, For .legal entities, the state (oj foreign country) of incorporation or organization, if applicable: 

TRUSTS GOVFRNRD B t n.t..lN0lfi1.AW. , 

3;. .For legail entities not organized in the State oflllinois: Has the organization registered to do 
business in the State of Illinois as a iforeign entity? 

[]Yes []No []N/A 

B. IF THE DlSrCLOSlNG PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations., also list below all members, if any, which are legal entities. If 
there are no, such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleh61der(s). 

If the eritity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, Hst below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Robert M. Wrobel ., Trustee ^ 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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interest of a member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Narne Business Address Percentage Interest in the 
Disclosing Party 

See Attached Exhibit. 

SECTION 111- BUSINESS RELATIONSHIPS WITH C I T Y E L E C T E D OFEIGIALS 

Has-the jDisclbsihg Party had a "business relationship," as defined in Chapter 2-156. of the Municipal 
Gode',wit!b any City ,elected official in the 12 months before the date this EDS is signed? 

UYes P^NQ 

If yes, please identify belbw the narrie(s) of such City elected official(s) and describe such 
relatib,nship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Discibsing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely thi-ough the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislalive or administrative action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

P<5 Cheek here if theT)iscIbsing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURTrQRDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section.2.-92-.41$, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on ahy child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes M No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreeinent? 

[ 1 Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article 1 ("Articlel")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I I .B. l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, a'djiidged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, atterhpting to obtain, or performing a pubhc (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft;.f(>rgery; bribery; falsification or destruction of recprds; making false 
statements;; or receiving stolen property; 

a. are' hot presently indicted for, or criminally or civilly charged by, a govemmebtal entity (federal, 
stateibr Ibcat) With cb'mtnitting any of the offenses set. forth/in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause, or default; and 

e. hav6 hofi. within a fiv6-year period preceding the date of this EDS, been convicted, adjudged 
guilty, drfoUnd liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal govemment, any 
state, Of any.other unit of local government. 

3̂  The cei-tifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members,,shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or enlity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant lo the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been.convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State of Illinois, or any agency of the federal 
government or of any state or local gbvernment in the United States bf America, in that officer's 
or employee's bfficial capacity; 

b. . -.iagreed or colluded with other.bidders qr prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, jn restraint of freedom of competition by agreeinent to bid a fixed price or 
otherwise; or 

C;: inade ah admission of such conduct described in a. or b. above that is a matter of record, but 
have notbeen prosecuted for such Conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance), 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is b'arrerd from contracting with any unit of state or local government as a result of 
engaging in orbeing convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3:;..(2) bid-rotating in 
viblation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe Uhlt6d States of 
America thiat contains the same elements as the offense of bid-rigging or bid-rotatirig. 

5. Neither the Disclosing Party nbr any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of .the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City pf Chicago (if none, indicate with. "N/A" or "none"). 

NONE 

9, To the best of the Disclpsing Party's knowledge.after reasonable inquiry, the following is a 
.complete-list of all gifts that the Disclpsing Party has given or caused to be given, at any time during the 
12-mbnth period preceding the executibn date bf this EDS, to an employee^ or elected or appointed 
official^ Of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
inade'genei'ally available to City employees or to the general public, or (ii) food or-drink provided in the 
course of official City business and haying a.retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed belpw, please also list the name of the City recipient. 

C. CERtlFtCATION OF STATUS AS FINANCIAL INSTITUTION 

1, The Disclosing Party certifies that the Disclosing Party (check one) 

[ l is is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2, Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance .with Section 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in. his or her own name or in the name of any other person or 
.entity in the Matter? 

i ] Yes No 

NOTE: If yoii checked "Yes" to Item D.l.,.proceed to Items D.2. and D.3. If you checked "No" to 
Kim D.,1:, proceed to PartE. 

i . iinless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property lhat (i) belongs to the City, or ,(ii) is sold 
fortaxes or assessments, or (iii) Is spld by virtue of legal process at the suit ofthe City (collectively, 
"City Propeity Sale"). Cbihpiensatibrt for property taken pursuant tb the City's eminent domain power 
does riot constitute a finaincial interest within the meaning of this Part D. 

Does the Matter involve a: City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D.l., provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither 1. or 2. below. Ifthe Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

^ 1 . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
frbm slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records, 

_2, The Disciosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party lî ^^ fohnd records of investments or profits from slavery or slaveholder insurance 
pblicies. The Disclosing Party verifies thatthe,-following constitutes full disclosure of all such 
records, ihcludirig the names of ahy and all slaves or slaveholders described in those records: 

SECTION VI CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not federaUy 
funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by the City 
and pf oceeds of debt oblig.ations qf theCity arenot federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Actbf 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persoris or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entily listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contracl, making any 
federally funded grant or loan, entering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that malerially affects the accuracy of the statements and information set 

' forth in paragraphs A . l . and A.2.,above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1985; or (ii) it is an organization described in section 
501(c)(4) of the Internal Reveriue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities", 

5.. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
foiTn and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcpntract and the Disclosing Painty must mam̂ ^ all such subcontractoj-s' certifications for the 
duratiph ofthe Matter arid ipahstinake such certifications promptiy available to the City upon request. 

B. CERTIFICATION REGARDiNG EQUAL EMPLOYMENT OPPORTUNITY 

.If the.JVIatter is federally funded, federal regulations require the Applicant and all proposed 
subcbntractbrs to subriiit the following iriformatibn with their bids or in writing at the outset of 
negotiations; 

Is the: Disclosing-Party the Applicant?; 

.LlYes i.]No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant td applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, discloisures, and acknowledgments contained in this EDS will become part of any 
contract br other agreement between the Applicarit and the City ,in connection with the Matter, whether 
procuremfent, City assistance, or other City,action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it m^st comply with statutes, prdinances,. and regulatioris on which this EDS is based. 

B'., The City's Gpvernrrieht^LEthics ahd Camp'aigh Financing Ordinances, Chapters 2-156 and 2-164 of 
the;MuhicipaTGbdej impose cfertaih duties arid obligations on. persons or entities seeking: City contracts. 
Work, bus'inqsgv.or transactions.. The ful l text of these ordinances and a training program is available on 
Ime at'ww.W:citvofchicago.org/Bthic's. and may also be obtained from the City'sBoard of Ethics, 740 N. 

Sedgwiek St., Suite 500,* Chicago, IL 60'610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordiriances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any,reme.di.es under the contract or agreement (if not rescinded or 
void), a.t law, or in equity, incl^^ Disclosing Party's.participation in the Matter and/or 
declining to alibw the Disclosing; Party to participate in other transactions with the City. Remedies at 
law for a false statement bf material fact may include incarceration and an award to the City of treble 
damages. 

D. It isthe City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Information Act request, or 
otherwise. By completing arid signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Discibsing 
Party must supplement this EDS up to the time the City takes aclion on the Matter. I f the Matter is a 
contracl being handled by the Cily's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters subject to Article 1 of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibilily musl be kept currenl for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that; 
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F. 1. The Disclosing Pariy is not delinquent,iri the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or ils Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F;2 I f the Disclosing Party is the Applicarit, the Disclosing Party and ils Affiliated Enlilies will not 
ijse, nor permit their subcontractors-to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System (''EPLS'') rnaintained by the U. S, General Services Administration, 

F:3 I f the Disc losing Patty is the Applicant-, the Disclosing Party will obtain from any 
coriti-actbrs/subcbntraCtofg hired or lo be hired in connection with the Matter certifications equal in 
fbrni: arid substance (o thbsfe iri.F.-l-. and F.2-:,abDve and will not, Without the prior written consent of the 
0 t y j irise any ;such contratitbr/subcon^ not provide such certifications or that the 
Disclosing Party has reaspn to betieye has,not^provided or cannot provide ti^thful certificatioris. 

NOTE: I f the Disclbsirig Party cahribt certify as to any ofthe items in F.l., F.2. or F.3. above, an 
explanatory statemerit miist be attached lo this tSDS. 

CERTIFICATION 

Under penalty of perjiiry, the.pcrsbri signing,below: (I) warrants that he/she is authorized to execute 
this: EDS and Appendix A ( i f applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certificatibhs and ̂ staterheritis cbhtained In thris'EDS and Appendix A (if applicable) are true, accurate 
arid cbm'pletc as of the date furnished: to the City. 

Robert M. Wrobel Trust.dated November 13, 1997. 

(Print or type name of Disclosing Party) 

B y : _ 
(Sign here) 

ROBERT M. WROBEL, as Trustee 

(Print or type name of person signing) 

(Print or type tille of person signing) 

Signed and sworn to before me on (dale) 
at (^OC> \A County, A ^ L.L t'nOiS (state). 

i-t̂ /̂ ,/? cT), C^'l^u^^Sj^" Ur-^L.- Notary Public. * N ^ . W V V Y ^ ^ - ; ^L^u ^ ^ Official Seal 
S Carolyn 0 WMteoret High 

Commission cxpircs:__y . \ . . . . SL t "=^Ss 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is tp be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
bvmership interestin the'Applicant excefsding 7.5 percent. It is not to be completed by any legal entity 
which has only an i.ndirect.pwnecship interest in the Applicant. 

Uhder Municipal Cpde $ection 2-̂ 154-,01|, the Disclosing Party must disclose whedier sueh Disclosing Party 
or Miy **Applicable Party*'br:any SpbUse br̂ D thereof currently has a "feniiiial relationship" with 
any elected city offiei.al pr d.epiartment headl. A "familial relationship" exists if, as pf the date this EDS is 
signed,̂ ,̂the Disclosing Party or any "Applicable'Party" or any Spouse or Domestic Partaer thereof is related to 
the mayor, any-alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner bras any bf this" fbllbwing.v^^^ adoption: parent, child, brother or sister, aunt br uncle, 
niece or nephe\y, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or istep.daughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" meains ( t ) all executive officers bf the Disclosing Party listed in Section II.B.l ,a., i f the 
Disclosing Party isia corporatidn; all partners of the Disclosing Party, if the Disclosing Party is a general 
parthership^all general.paitpers and hiiiited part̂ ^ the Disclosing Party, if the Disclosirig Party is a lirnited 
partriershipiall mianagerŝ  managingmeinbers.and niembers ofthe Disclosing Party, ifthe Disclosing Party is a 
limited liability company; (2) all principal officers of die Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership mterest in the Disclbsirig Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal eritity or any person 
exercising similar authority. 

Does the Disclosing Party br any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [>] No 

If yes, please identitybelow (1) the name and titie of such person, (2) the name of the legal entity lo which 
such person is connected; (3) the name and tille of the elected city official or department head lo whom such 
person has a familial relationship, and (4) the precise nalure of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [ J N o 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ ]No [ J Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scoffiaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUB,IECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERIURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(1 of I Exhibits for Robert M. Wrobel Trust) 

Robert M- Wrobel Trust 
dated November 13,1997 

EXfflBIT SECTION IL B. 2. 

Percentage 
Interest in the 

Name Business Address Disclosing Party 

Kob.ert .M. Wrobej Amalgamated Bank of Chicago 100:00 % 
One West Monroe St, 
Chicago, IHinois 60603 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Pairty subriiittirig this EDS. Include d/b/a/ i f applicable: 

Debra H. Wrobel Trust dated Npverri.ber 13> 1997, as amended on March 16, 2006. 

Check ONE of the following three boxes: 

Indicaite Whether the Disclosing Party subntittiiiig this EDS is: 
1. [ ] the Applicant, 

OR 
2. a legal entity holding a direct or ittidirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: AMALGAMATED BANK OF CHICAGa 
OR 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: . 

B. Business, address of the Disclosing iPariy:; Amalgamated Bank of Chicago, One West Monroe St. 

Chicago, IL 60603 

C. Telephone: (312) 822-3188 Fax: (312) 267-8770 Email: LRYAN@ABOC.COM 

D. Name of contact person: Laura D. Ryan 

E. Federal Employer Identification No. (if you have one): N/A 

F. Brief descriplion of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

City of Chicago Second Lien Wastewater Bonds. 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification if and Contract # 
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SECTION I I ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ J Limited liability company 
[J Publicly registered business corporation [J Limited liability partnership 
[J Privately held business cbrporation [ ] Joint venture 
[ J Sole proprietorship; [ J Not-for-profit corporation 
[ ] General partnersbip (Is the not-for-profit corporation also a 501(c)(3))? 
IJ Liriaited partnership [ J Yes [JNo 
OJ Trust '[ ] Other (please specify) 

2. î or legal entifiGs, the, st^fe iCbr f country) of incorporation or organization, i f applicable: 

TRUSTS GOVERNED eV ,ILLINOIS LAW. -. 

3. For legal entities nbt brgahized in the. State of Illinois: Has the organization registered to do 
business in the State of iilinois aS a foreign entity? 

[JYes [JNo [ ] N / A 

B. IF THE DISCLOSING.PARTY i$ A LEGAL ENTITY: 

1.. List below the full names and titles of all executive officers and all directors of the entity.. 
NOTE: For not-for-profit corporations, also, list below all members, if any, which are legal entities. I f 
there are no such ruembers, itvrite "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s), 

Ifthe entity is a general partnerghip; limited partnership, limited liability company, limited liability 
partnership or joint venlure, list below the name and title of each general parlner, managing member, 
manager or any other person or entity thatcontrols the day-to-day management ofthe Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on ils own behalf. 

Name Title 
Debra H. Wrobel Trustee 

2. Please provide the following informalion concerning each person or entily having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Parly. Examples 
of such an inleresl include shares in a corporalion, parlnership interest in a partnership or joint venlure, 
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interest ofa member or manager in a limiled liability company, or interest of a beneficiary ofa trust, 
estate or olher similar entity. If none, stale "Norie." NOTE: Pursuani to Seclion 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the Cily may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

See Attached Exhibit. 

SECTION I I I - BIISINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "biisiness relationship," as defined in Chapter 2-156 ofthe Municipal 
Code, with any City elected official in the 12 itvonths before the date this EDS is signed? 

[JYes MNo 

I f yes, -please identify below the name(s) of such City elected bfficial(s) and describe such 
relationship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosirig Parly must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom die Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, arid the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (I) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislalive or adminislralive aclion. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicale whelher Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Parly Fees (indicale whether 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

^ Check here i f the Disclosing Party has not retiiined, nor expects to retain, any such persons or entities. 

SjeCTlON V CERTlFrCATIO??S 

A; COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MunicipalCode Section 2^92-415^ substantiial owners ofbusiness entities that contract with 
the City must remain in compliance with .their Child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 1.0% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

.[ J Yes No [ J No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court^approved agreement for payment of all support owed and 
is the person in compliance wiUi that agreerhent? 

[ J Yes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Muriicipal Code Chapler 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requiremenis), i f the Disclosing Party 
submitting this EDS is the Applicanl and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currentiy indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, thefl, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges lhal compliance wilh Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicanl, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certificalions 2 and 3 below. 

Page 4 of 13 



2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Seclion II .B.l . of this EDS: 

a. are nol presently debarred, suspended,, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have nol, within a five-year period preceding the date of this EDS, been.convicted of a criminal 
offense, adjudged guilty,.:or ha:d a civil judgment rendered against them in connection with: 
obtaining, attempting to pbtain, or performing .a public (federal, state or local) transaction or 
contract under a public tfahsactiphi a yipl^tiori. of federal or state antitrust statutes; fraud; 
embezzlerrieril;'theft; fofgery; briberyf- f aM^ destruction of records; making false 
;stateri:ients; or"receiving stolen prpp^rtyi 

C. are not presently i.ridicted for, or criminaUy or civilly charged by^ a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2,b. bf this Section V; 

d. have riot, withiri a five-yeaf period precedirig this date of this EDS, had one or iriore public 
transactions (federal, state or Ibcal^ terminated for cause or default; iand 

Ci have not, within a five-year period preceding the. date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil prqceedihg, or in any criminal or civil action, including actions 
cpncerriing environmental violations, iriistituted by the City or by the federal govemment, any 
sfate, or ariy otiier unit Ofiocal gbverrimetit. 

3. The certifications in subparts 3,.4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person Or entity. Indicia of control include, without limitation: 
interlocking management or pwnership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the Cily, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entily means a person or enlity that directiy or 
indirectly controls the Conlractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Parly, any Contractor or any Affiliated Entity or any 

Olher official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Eniily, 
acting pursuani to the direction or authorization ofa responsible official ofthe Disclosing Party, any 
Conlractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Contractor, nor any Affiliated Eniily of either the Disclosing Parly 
or any Contractor npr any Agerils have, during the five years before the dale this EDS is signed, or, with 
respecl to a Conlractor, an Affiliated Entityj or an Affiliated Eniily ofa Contractor during the five years 
before the date of such Contractor's ot Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been Convicled or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of th^-City, the State oflllinois, orany agency ofthe federal 
government or .of any state or localgoyemment in the United States of America, in that officer's 
or ernplqyee''s official capacity;-

b; agreed or colluded With other-bidders or prospective bidders, or been a party to any such 
agreementj or been convicted, or adjudged,, guilty of agreement or collusion among bidders or 
prospec,tiveJbidders,Tn restraint off̂ ^̂ ^ by agreement to bid a fixed price or 
otherwise; pr 

c. rhade ian admissibh of such conduct'described in a. or b . above that is a matter of record, but 
have nof been prosecuted fbi" such conduct; .or 

d. yi.olated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the pisclosing Party, Affiliated Entity or Coritractor, br any of their employees, officials, 
agents or partners, iis barred from coritracting with any unit of state, or local goverriment as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid.-rotating in 
violation of 720 iLCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclpsing Party nOr any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau .of Industry and Security of the U.S, Departmentof Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspeclor General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Parly musl explain below: 

N/A 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above siatements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

NONE , 

9-. To the best oTthe Disclosing Partyts knowledge after reasonable inquiry, the following is a 
cpmpl^fc list of all gifts the Disclosing Party has given or caused tp be given, at any time during the 
12'imibhth peribd pfeceding the-eXCCUtip date of this EDS, to an employee, or eliected or appointed 
official, of the City bf Chicago. For purposes of this statementj a "gift'', does not include: (i) anything 
made-^enerally available td City employees or to the general, public, or (ii) food or drink provided in the 
course of official C.ity business and, having $ retail value of less than $20 per recipient ( i f none, indieate 
with "N/A" or "none''). As to any gift listed below, please also list the name of the City recipient. 

NONE. ~ . 

C. CERTUEjlCATION OF STATUS AS FINARCIAL INSTITUTION 

1., The Disciosing Party certifies that the Disclosing Party (check one) 

[ J is P5 is not 

a "fmancial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand lhat becoming a predatory 
lender or becoming an affiliate of a predalory lender may result in the loss of the privilege of doing 
business with the Cily." 

If the Disclosing Party is unable lo make this pledge because it or any of its affiliales (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above siatements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSlNESiS 

Any words.or terms that.are defined in Chapter 2-156 of the Municipal Code have the same 
nieanings when used in this Part D. 

1. Tn accprdance. With Section 2--156-110 pf the Municipal Code: Does any official or ernployee 
ofthe Gity have a. financial interest inhis or her own name or in the name of any other person or 
entityin the Matter? 

[JYes pqKo 

:NO.TE: I f you ehecked,"Yes" to Item TAl., proceed to Items D.2. and D.3. I f you checked "No" to 
Iteih D.l.,.prbceed to Part E. 

2. Unless sold pursuant to a process bf competitive bidding, or Otherwise permitted, no City 
elected official or eniployee shall have ;a fmancial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by .virtue of legal process at the suit of the City (collectively, 
''City;Prp.p.er.ty Sale"), Compensation for pfoperty taken pursuant to the City's eminent domain power 
does riot constitute a financial interest withiri the irieaning of this Part D. 

Does, the Matter involve a City Property Sale? 

[JYes [JNo 

3. If you checked "Yes" to Item D.l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies lhat no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Parly musl 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 

Page 8 of 13 



comply with these disclosure requirements may make any conlracl entered inlo with the City in 
connection wilh the Matter voidable by the Cily. 

^ I . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Parly and any and all predecessor entities regarding records of investments or profils 
frpm slavety or slaveholder insurance policies during the slavery era (including insurance policies 
issued tp slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such recbrds. 

2, The Disclosing Party verifies that, as a result ofoonducting the search in Step 1 above, the 
.Diselosing.Party has fourid recprds of investments or profits from slavety or slaveholder insurance 
policies.. The pisclosing Party Verifies that the following constitutes full disclosure of all such 
.jfecbrds, incltidihg the riaines of ahy and all slaves or slaveholders described in those recbrds: 

SECTrON V I - - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE; I f the Matter is federally funded, coniplete this Section VI . I f the Matter is not federally 
fiinded, proceed tb Section V l l . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Parly wilh respect to the Matter.) 

2. The Disclosing Party has nol spent and will nol expend any federally appropriated funds lo pay 
any person or entily listed in Paragraph A . l . above for his or her lobbying activities or lo pay any 
person or entity to infiuence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award ofany federally funded contracl, making any 
federally funded grant or loan, enlering inlo any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contracl, grant, loan, or cooperative agreemenl. 
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3. The Disclosing Party will submil an updaicd certification at the end of each calendar quarter in 
which there occurs any event that malerially affects the accuracy of the statements and information set 
forth in paragraphs A. 1. and A.2. above, 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
-501(c)(4) of the Internal Revenue Code of 1986 buthas not engaged and will not engage in "Lobbying 
Activities". 

:5; .If:the Disclosing Party is the Applfcant, the Disclosing Party must obtain certifications equal in 
form, ahd substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
..s.ubCDiitraq ând the,Disclosi.ng:P must maintain all such subcontractors' certifications for the 
duratioh of the. Mattel* and nips promptly available to the City upon requests 

B. GERiTlFlCATlON REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subeonfractbrs tp submit fhe following infpnrtatipn with their bids or in writing at the outsetof 
riegQfiatipns. 

Is the Disclbsirig Party the Applicant? 

[ J Yes [ j No. 

I f "Yes," answer the three questions belo.w: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[JYes [JNo 

2. Have you filed with the Joinl Reporting Commitlee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requiremenis? 

[JYes [JNo 

3. Have you participated in any previous contracts or subcontracis subject lo the 
equal opporlunity clause? 

[ J Yes [ J No 

If you checked "No" lo question 1. or 2. above, please provide an explanation: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees lhal: 

A. The certifications,,disclosures, and acknowledgments contained in this EDS will become part of any 
contract of pther agreenient between the Apphcant and the City in conneclion with the Matter, whether 
prbeurementv City assistance, or bther City action, and are material inducements to the City's execution 
of aihy contract or faking oihef action with respect to the Matter, The Disclosing Party understands that 
it- must cprnply with aU statutes, ordinances,, and regulations on which this EDS is based. 

.B;,- The City's G,oyern„merital, Ethics and Canipaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Cbdê  ihipose certain duties arid Obligations On persons or entities seeking City contracts, 
• work) busiiiess, br transactions. The full text of these ordinances and a training program is available on 
line at Www.citvofchicago,prg/EUiics. ,and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St.,.Suite 500, Chicago. IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with.-jhS: applicable ordinances, 

C. I f the City deterriiiries that any information provided in this EDS is false, incomplete or inaccurate, 
arty contracl or bther agreement in connection with which it is submitted may be rescinded or be void pr 
void&ble, and the City may pursue any remedies under the contract or agreement (if not rescmded or 
void),-at law, orin equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the pisclosing Party to participate iri otheir transactions with the City. Remedies at 
law for a false stalenient of material fact may include incarceration and an award tP the City pf treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Information Act request, or 
otherwise. By coriipleting and signing this EDS, the Disclosing Party waives aind releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up lo the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: Wilh respecl to Matters subject lo Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the informalion provided herein regarding eligibilily must be kept currenl for a longer period, 
as required by Chapter 1-23 and Section 2-1 54-020 of the Municipal Code. 

The Disclosing Party represents and warranis that: 
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F. 1. The Disclosing Parly is riot delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor ai-e the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, bul is nol limiled to, all water charges, 
sewer charges, license fees, parking tickets, properly laxes or sales taxes. 

F.2 Ifthe Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will nol 
use, nOr permit their subeoritifacfors to use, any facility lisled by the U.S. E.P.A. on the federal Excluded 
Parties List, Systeni'("EPLS") maintained by the U. S. Gerieral Services Administration. 

F.'3 I f .the Disclpsing Party is the Applicant, the Disclpsing Party will Pbtain frpm any 
cbritractOrs/subcbntr&c^ hired iri connection with the Matter certifications equal in 
foi?rii ahd'Subistanĉ ;̂ to•"th0Se in F/L and F:2. above and will not, withput the prior written consent ofthe 
City, use any such cbrttractbr/jsUbcbnifactbr that does not provide such certifications br that the 
jfjisclosing-Party has rĉ ^̂ ^̂  to believe has. not provided or canriot provide truthful certificatipns, 

NOTE: If thfe Disclosing Piarty cannpt certify as Ip any of the items in F. 1F .2 . or F.3. above, an 
explanatory stateriierit riiust'be,attached to this EDS. 

CERTIFICATION 

Under penalty pf perjury, the perspn signing bclow: (1) warrants that he/she is authorized to execute 
this EDS .&nd iAppendix A (if applicable) pn behalf of the Disclosing Party, and (2) warrants that all 
cei'tificatibris arid statements cbrifairied in this EDS and Appendix A (if applicable) arc true, accurate 
and coriniplete-as of the date fumished to the City. 

Debra H. Wrobel Trust dated November 13,1997. , 
as amended on March 16, 2006. 
_ , . 
(Print ppaype name of Disclosing Party) 

(Sign here) 

DEBRA H. WROBEL, as Trustee 

(Print or type name of person signing) 

(Print or lype title of person signing) 

Signed and sworn to before me on (date) _ 
at C^OokA _ County,' J L L A / ' / I ^ t S (state). 

Notary Public. - . . , 
" ^ ^ - ^ ^ V Official Seal 

Commission c x p i r e s : . , : ^ - ; ^ , ^ - A C V 7 _ _ . [ ^ c l T ^ ^ ^ ^ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
bwnetsjhlp Intê ^̂ ^ 7r5 percent. It is not to be completed by any legal entity 
Which has Only an indirect ownenhip interest in the Applicant. 

tJjid*,MhmcipalC^ Disclosing Party must disclose whether such Disclosing Party 
Or any 'AppUcable P a ^ Spouse or Domestic Partner thereof currently has a "farnilial relationship" with 
any eliecteS city cfficialcr department head. A -'familial relatibriship" exists if - as bf the date this EDS is 
signed, .the. DiSelpsing'iParty or â ^̂  prany Spouse or Domestic Partner thereof is related tp 
the mâ Pr, any aldenriari, the city clerk, the city treasurer cr any City department head as speuse bi* dpmestic 
partner Pr ,a,s.any pf thefollowing,.whether by blopd or adoption: parent, child, brother or sister, aunt or uncle, 
nieCe or nephew, graridparisrif, graridchild, father-in-law; mother-in-law, sPn-iri-IaW, daughter-in-law, stepfather 
pr stepmpdier, stepSPri pr stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

**AppIicabfeParty*' means (1) all executive officers of die Disclosing Party listed in Section Il.B.l.a.,, if die 
Disclbsung^Part/î  all partners pf the Disclpsihg Party, i f th& Disclpsihg Party is a .general 
partheiShipiy&Itgenetai.partners and limited partners of die Disclosing Party, i f the Disclosing Party is a Ihnited 
parthei^hip; all man.agers, riiariaging members and members ofthe Disclosing Party, i f the Disclosing Party is a 
liniited liability company; (2) all priricipai bfficers pf the Disclpsing Party; and (3) any persPn having mPre than 
a 7.,5 percent;Ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretaty of a legal entity or any person 
exercising sirnilar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" wilh an elected city official or departnient head? 

[ 1 Yes [X̂  No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head lo whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ J Y e s [ J N o 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Yes [ J No [ J Not Applicable 

3. If yes to (I) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND fHAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUB.IECT ro THE CERTIFICATION MADE UNDER PENALTY OF 
PER.JURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(1 of 1 Exhibits for Debra H. Wrobel Trust) 

Debra H. Wrobel Trust 
dated November 13,1997, 

as aril ended on March 16, 2006 

EXHIBIT SECTION II. B.2. 

Niamc Business Address 

Percentage 
Interest in the 
Discibsing Partv 

Debra H. Wrobel Ariialgamated Bank of Chicago 
One West Monroe St, 
Chicago, Illinois 60603 

100.00 yo 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosirig Party submitting this EDS. Include d/b/a/ i f applicable: 

Amalgamated Investpientsi Company 

Check ONE of the follo.wing ,three boxes; 

Indicate, whether the Disclosihg Pairty siubiriittrrig this EDS is: 
1. [ J thei Applicant-

6R 
2. [)^ a legal entity holding a direct or indirect interest in the Applicant, State the legial name of the 

Applicant in whibh thq, pisclosiTig Party holds an interest: Amalgamated Bank of Chicago 
OR 

3. [ j a legalentity with aright of cpntrbl (s.ee Section II.B.l.) State the legal name ofthe entity in 
which the Disclosing P^rtyihblds a right of control: 

B. Business address of the Disclosing Party: One West Monroe Street 

Chicago, IL 60603 

C. Telephone: (312) 822-3188 Fax: (312) 267-8770 Email: lrvan(5jaboc.com 

D. Name of contact person:, LaUra D. Ryan 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

City of Chicago Second Lien Wastewater Bonds, 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complele the following: 

Specification U and Contract U 
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SECTION I I ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicale, the nalure of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 

Privately held business corporation [ J Joint venture 
[ j Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corppratipn also a 501(c)(3))? 
[J Liniited partnership, [JYes [JNo 
[ J Trust [ J Olher (please specify) 

2. For legal entitieST the State; (pr fpreign cpun try) pf incorporation or organizationi i f applicable; 

llllriois 

3,. Foir legal entities riot organized in the State ef Illinois: Has the organization registeted to dp 
business in the State pf Illinpis as a foreign entity? 

[JYes, [JNo [JN/A 

B; IFTHE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the, entity. 
NOTE: For not-fpr-prp|it cprp.pfatipns, also list below all members, if any, which are legal entitieS; I f 
there are, no such members, write "no mernbers." For trusts, estates or oiher similar entities, listbelow 
the legal titleholder(.s). 

Ifthe entity is a gerieral partnership, limited partnership, limited liabiHty company, limited liability 
partnership or joint venture, list below the name and title of each general parlner, managing member, 
manager Or any Pther perspn or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Tille 
See attached sheet. 

2. Please provide the follov/ing information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporalion, partnership interest in a parlnership or joint venture. 
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interesl ofa member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 ofthe 
Municipal Code of Chicago ("MunicipalCode"), the Cily may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

See Attached Exhibit. 

SECTION III BUSINESS RELAOTiNS^^ WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had î"business.rela^^^ as defined in Chapter 2-156 pf the Municipal 
Cpde, with any City elected bfficial iii the 12 mbnths befpre the date this EDS is signed? 

[ J Yes [)3 Nb 

I f yes, please identify below the name('s) ofsuch City elected official(s) and describe such 
rel3tionship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the nanie and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and arty other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Mattef, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Parly's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person of entity other lhan: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative aclion. 

If the Disclosing Party is uncertain whelher a disclosure is required under this Section, the 
Disclosing Parly musl either ask the City whether disclosure is required or make the disclosure. 
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Name (indicale whether Business 
retained or anticipated Address 
lo be reiained) 

Relationship to Disclosing Party Fees (indicate whelher 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

f>5 Check here i f the Disclosihg Party .has not, retained, nor expects to retain, any such persons or entities. 

SECTION V r- CERTiFiCATlOJ^S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code SectiPri:2rr92-415, substantial pwners ofbusiness entities that contractwith 
the City must remain in cpriipli.aric'e::With their child support obligations throughout the contract's term. 

Has any person who directly or urdirectly owns 10% pr more ofthe Disclosing Party been declared in 
arrearage on any child.support pbUgatipris by any Illinois court of competent jurisdiction? 

[ J Yes No. [ ]3No. person directly Or indirectly owns 10% or mpre pf the 
Disclosing Party. 

I f "Yes," has the person entered info a .court-approved agreement for payment of all support owed and 
is the person in compliance with that agreefnerit? 

[JYes [JNo. 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article 1 ("Article l")(which the Applicant should 
consult for defined terms (es.g,, "dbirig business") and legal requiremenis), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business wilh the City, then the Disclosing Parly 
certifies as follows: (i) neither the Applicant nor any conlrolling person is currently indicted or charged 
with, or has admitled guill of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy lo commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies lo the Applicanl, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Parly and, if the Disclosing Party is a legal eniily, all of those persons or entities 
identified in Section II .B. l . of this EDS: 

a. are nol presently debarred, suspended, prpposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of governmenl; 

b. have not, withiri a, five-year period preceding the date of this EDS, been convicted, of a criminal 
bffense, adjudged guilty, br had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain^ or performing a pubUc (federal, state or local) transaction or 
contract under a public transaction; a yiolation of federal or state antitrust statutes; fraud; 
embezzlement; theft; fpfgery; bribery ,̂ falsification or destruction of records; making false 
statements; or receiving stolen property;. 

c. are not presently indicted foif,/Qr criminally or civilly charged by, a govemmental entity (federal, 
state or local) with cohiniitting' any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a, five-;yeaf period precedlnig the date of this EDS, had one or more public 
transactions (fed.eral. sfate of local) terfniriated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environraental yiblatiphs, instituted by the City or by the federal government, any 
state, or any other unit of local gbYetriihent. 

3, The certificatioris in subpaifts 3̂ , 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contfactof or subcontractor used by the Disclosing Party in 

connection with the Matter, including but hot limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcbntfac'tors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of emplbyees; br prganization ofa business entity following the 
ineligibility ofa business entity to dp business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Enlity means a person or enlity lhat directiy or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or enlity; 

• any responsible official of the Disclosing Parly, any Contractor or any Affiliated Entily or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Enlity (collectively "Agenls"). 
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Neither the Disclosing Parly, nor any Contractor; nor any Aftlliated Entity of either the Disclosing Party 
or any Contractor nor any Agenls have, during the five years before the date this EDS is signed, or, with 
respect lo a Conlractor, an Affiliated Entity, or an Affiliated Entily of a Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Entity's contracl or engagement in connection wilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribety or attempting to 
bribe, a public officer or emplpyeepf the City, the State oflllinois, or any agency of the federal 
government or pf any state, pr Ipcal gcve.rnment in the United States of America, in that officer's 
br eniployee's official capacity; 

b. agreed pr cPlluded .with other biddefs'or prospective bidders, or been a party to any such 
agreement, pr been cpnvicted. cr adjudged guilty pf agreement pr collusion among bidders pr 
prpspectiye bidderSi in .Eestî int ofvfreedppi of,competition by agreement to bid a fixed price or 
Otherwise; or / 

c. made ari iadiriissiori of such "conduct: described in a. or b. above that is a matterof record, but 
have not been prosecuted for suchrconduet; or 

d. violated the provisions of iMlunicipalCode Seetipn 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclpsing. Paiftyy Affiliatbd Entity pr Cbntractor, pr any of their employees, officials, 
agents or partners, is barred from .cohtraGtlhg With any unit of state or local government as a result of 
engaging in or being convicted of bidvriggijtjg in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/3,3E-4;or' (3) any ;simjlaf offense of any state or ofthe United States of 
America that contains the same eletnerits ,as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclpsing Party nbr ahy Affiliated Entity is Hsted on any ofthe following lists 
maintained by the Office of Foreign Assets Contfol of the U.S. Department of the Treasury or the 
Bureau of Industty and Security of the U.S. Department pf Commerce pr their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall eomply wilh the applicable requirements pf Chapters 
2-55 (Legislalive Inspector General); 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. If the Disclosing Parly is unable to certify to any of the above stalemenls in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A. 
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If the letters "NA," the wprd "Npne," or no response appears on the lines above, il will be conclusively 
presumed lhal the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Parly's knowledge after reasonable inquity, the following is a 
complete list of all current employees pf the Disclosing Party who were, at any time during the 12-
month period preceding the execution date pf this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

None. 

9. To the best of the Disclosing Party's .knowledge after reasonable inquiry, the. following is a 
complete list pf .all gifts that the Disclosing Party has given pf caused tp be given, at any tirnC during the 
12-m,pnth period preceding the bxeCutlph date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago, For pufpbs6s' of this statement, a "gift" does not include: (i) anything 
made generally available to City eiriploye'es or to the.general public, or (ii) food or drink provided in the 
cPurse pf official City business arid having: a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"), As to any gift listed below, please also list the name of die City recipient. 

None. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies thfit die Disclosing Party (check one) 

M is [ J is not 

a "financial institution" as defined irt Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Parly is unable to make this pledge because it or any of its affiliates (as defined in 
Seclion 2-32-455(b) of the Municipal Code) is a predatory lender wilhin the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing, Party certified lo the above slalements. 

D, CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Ariy words or terms that are defined in Chapter 2:T156 ofthe Municipal Code have the same 
rrieariings when used iri this Part D. 

1. In accordance with Section. 2-156-110 ofthe Municipal Code: Does any official or employee 
ofthe City have a financial ihterest in Ms or her own name or in the name ofany other person or 
entity in the Matter? 

[JYes ( ^ N P 

.NOTE: If you checked"Yes" to Item D.L, proceed to Items D.2, and D.3. If ypu checked "Np" to 
Item D. L, proceed to Part $. 

2. Unless sold pursuant to a process pf cbrripbtitive bidding, or otherwise permitted, no City 
elected pfficial pr employee shall have a firianbial interest in his or her own name pr in the name of 
any other person or eritity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale".).. Compensation for properly taken pursuant to the City's eminent domain power 
does not constitute a financial ihterest. withih theî^̂  Part D. 

Does the Matter involve a ,City Property Sale? 

[ J Yes [ J No 

3. If you checked "Yes" to Item D. L , prpvide the names and business addresses of the City 
officials or employees having such interest arid identify the nature of such interest: 

Name Business Address Nature of Interesl 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Parly checks 2., the Disclosing Party musl 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure lo 
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comply wilh these disclosure requirements may make any contracl entered inlo with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery Pr slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for.damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records.; 

2: The Disclosirig Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has fourid rCcbrdsiof investmerits or profits from slavety or slaveholder insurance 
policies. The Disclosing Party Verifies ;that.thei following constitutes ful l disclosure of all such 
records, including the names' pf any and all siayes; of slaveholders described, in those records: 

SECTION V I CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally fundedj, complete this Section VI . I f the Matter is not federally 
funded, proceed to Section V l l . For purposes, of this Section VI , tax credits allocated by the City 
and.prcceeds pf debt obligations,bf the City ar̂  hot federal funding, 

A. CERTIFICATION REGARDING.LOBBYING 

1. List below the names of all persons or entities, registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanalion appears or begins on the lines above, of i f the letters "NA" or i f the wprd "None" 
appear, il will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying conlacls on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has nol spent and will not expend any federally appropriated funds lo pay 
any person or enlity listed in Paragraph A . l . above for his or her lobbying aclivities or lo pay any 
person or entily to influence or altempl lo influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forlh in paragraphs A . I . and A.2. above. 

4. The Disclpsing Party certifies that either: (i) it is not ari prganization described in section 
501(c)(4) of the Internal Revenue Cpde pf 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has hot engaged arid will not engage in "Lobbying 
Activities". 

5. Ifthe Disclosing Party is the Appiibarit, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A.L through A-4. above fi"om all subcontractors before it awards any 
subcontract and, the Dsisclosing Party raustm^iihtajn all such subcontractors' certificatioris for the 
duration of the Matter and fnus.t make such certificatioris prottiptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the followirig infpfrination with, their bids of in writing at the outset of 
negotiations. 

Is the.Disclosing Party the Applicarit? 

[ J Yes [ J No 

If "Yes," answer the three question's belbw: 

1. Have ypu developed and dp ypu have Ph file affirmative action prpgrams pursuant tP applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ j No • 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ J Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject lo the 
equal opportunity clause? 

[JYes [JNo 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part bf any 
contract or other agreemenf between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
Of any contract or taking olher actiPri with respect tP the Matter. The Disclosing Party understands that 
it niust comply with all statutes,, ordinances, and:'reguIaU'pns pn which this EDS is based. 

B. The City's Governmental Ethics hid Gathpiigh Fihanfcing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, iriipose certaih duties a"riid;bbligaticns on persons or entities seeking City contracts, 
'work; business, or transactions^ Thfe full tefxt bf-these ordiriances and a training program, is available on 
lirie at Www.citypfchicaRo.org/Ethics. and may .also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 6P,610,,(312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances,. 

C. I f the City determines that any information.provided in,tiiis EDS is false, incomplete or inaccurate, 
any contract orother agreement in connection with which I t is submitted may be rescinded or be, void or 
Voidable, and the City may pursue any remedies under the. cpntract or agreement (if not rescinded or 
void), at law, or in equity, including termihatihg the piscIbSing Party's participation in the Matter and/or 
declining to allow the Disclpsing Party to paftic,il>ate in other transactions with the City. Remedies at 
law ,for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available tp the public pn its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available lo the public on the Intemeti; in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party musl supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
conlracl being handled by the Cily's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility musl be kept current for a longer period, 
as required by Chapter 1 -23 and Seclion 2-154-020 of the Municipal Code. 

The Disclosing Parly represents and warrants lhat: 

Page 11 of 13 



F. 1. The Disclosing Parly is nol deUnquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, pafking tickets, property laxes or sales taxes. 

F.2 Ifthe Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to ns ,̂ any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the t l . S. General Services Administration. 

Fi3 I f the Disclosing Pafty is the Applicant^ the Disclbsirig Party will obtain from any 
cbritractprs/subcpritractprs hired br tP be hired iri. Gbnnecticn with the Matter certificatipns equal in 
forth and substahee tp those iri F.l,. and F;;2,iabov6 and willnot, without the prior written consent of the 
City, use any such conU-actOr/subcontfaetof th^t xioes not provide such ceftifications br that the 
Disclosing Party hasreason to believe bas- not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as tb any of the items in F.L, F.2. or F.3. above, an 
explanatoty statement must bc attaebed tp this EDS. 

CERTIFICATION 

Under penally of perjury, the perspn signing belOW: (1) warrants that he/she is authprized tp execute 
this EDS and Appendix A (if ^pplica.ble) on behaflf pf the Pisclpsihg Party, and (2) warrants that all 
;b.ertifications and statements cphtained hi thiS EDS and Appendix A (if applicable) are true,, accurate 
arid cpiriplete as of the date furnished to the Cify: 

Amalgamated Investments Companv 
(Print or type name of Disclosing Party) 

(Print or type name of person signing) 

Secretaty 
(Print or lype lille of person signing) 

(state). 
Signed and sworn to before me on (dale) 
3t Coo ^ County, "A: L.-

( ^ ^ . ^ U ^ . .-./).• i i j / ) u 6 p t M ~ ~ / P ^ ^ Notary Public. 

Commission cxpires:_ 
V--33-J1.0/7 
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Carolyn D Whiteofst High 

Notary Public State of Illinois 
My Commission B^pires 04/23/2017 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS ANDi DEPARTMENT HEADS 

This Appendix Is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest iri the Applicant exceeding 73 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interestih the Applicanti, 

.Under Municipal Code %etibn 2-154-0.15, the Discb disclose whether such Disclosing Party 
Of any "Applicable Party" or any Spouse orDoriiiestic/Partner thereof currently has a*'famili.al relationship" with 
anyelected city bfficial or department he^d. A "familial relationship" exists if, as ofthe date this EDS is 
sigried, the DisciosingParty or any "Applicable Party*' orany Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city cjerk, the cjty treasurer or any city department head as spouse or domestic 
partner or as any of the followirig, whetherby blooil or adoption: parent, child, brbther or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
br stepmodier, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section Il.B.l.a., if the 
Disclosing Party is a corporation; all partners,of the Disclosing Party, i f the Disclosing Party is a general 
partnership; all general partners'aridlimitedpartri'ere bf the Disdos ifthe Disclosing Party is a limiled 
parmership; all managers, managing members and members ofthe Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all priricipai officers bf the Disclcsinjg Party; and (3) any person having more than 
a 7:5 percent ownership interest in the Disclosing JParty. "Principal officers" means die president, chief 
operatmg officer, executive director, chief financial officer, treasurer of secretaty of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Parly or any "Applicable Party" or any Spouse or Domestic Partner thereof currentiy 
have a "familial relationship" with an elected city official or department head? 

[JYes [)qNo 

If yes, please idenlify below (1) the name and titie of such person, (2) thename of the legal eniily lo which 
such person is connected; (3) the name and titie of die elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAWMOBLEM LANDLORD CERTIFICATION 

This Apperidix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct Ownership interest in fhe Applicant eiccceding 7.5 percent (an "Owner"), 
it isnot.ifo be completed by anylegal entity which has only an indirect ownership interest in 
the Applicant. 

1 i Pursuant to Municipal Ccde Sectictt 2rl54-(iil0v is the Applicant Pr any Owner ideritified as a 
building code scofflaw .of problerii.lartdlprd'pursuanl tb Section 2-92'416 of the Municipal 
Code? 

[. J Yes [XI Mo 

1. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofilaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ ]No [jg Not Applicable 

3. If yes to (1) or (2) above, please identify below the nanie ofthe person or legal entity 
identified as a building.code sCbfflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(1 of 2 E.vhibits for Amalgamated Investments Company) 

EXHIBIT SECTION I I . B. 1 

lhv0strnehts Comisany 

DIRECTORS 

Steven Cisco 

JphnT.CoH 

Robert-B.Flannery, Jr. 

Debra H. Wrobel 

Robert M. Wrobel 

OFFICERS 
Robert M. Wrobel 
David E. Knopp 
Scott A. Rupp 
James T. Landenberger 
Laura Maher 
William J. Dunn 

Chairman of the Board and President of the Company 
Vice Presideht 
Vice President & Chief Financial Officer 
Secretary 
Vice President/Audit 
Assistant Secretary 



(2 of 2 Exhibits for Amalgamated Investments Company) 

AMALGAMATiED INVESTMENTS COMPANY 

EXHIBIT SECTION II. B. 2. 

Name , 

Robert.M. Wrobel Tru.st 
dated November 13,1997 

Debra H. Wrobel Tmst 
dated November 13, 1997, 
as amended on 
March 16, 2006 

Business Address 

Ainalgarnated Bank of Chicago 
One West Mohrbe St, 
Chicago, li'linpis 60603 

Amalgariiated Bank of Ghicagp 
One West Monroe St, 
Chicago, Illinois 60603 

Percentage 
Interest in the 
Pisclosing Party 

26.21% 

8.45% 

In addition, Debra H. Wrobel serves as Trustee for 3 separate trusts as follows: 
Trusts for 3 minor Wrobel children 5.47 % each for total of 

16.41% 

Miriam S. Lutwak 
individually and as Trustee 

1764 Lake Ave 
Highland Park, Illinois 60035 

11.03% - composed as 
follows: 

Miriam Lutwak Fitzgerald individually .11% 

Miriam S. Lutwak, Trustee 
Marcel Lutwak Irrevocable Insurance Tr 4.10% 

Miriam S. Lutwak, Trustee 
Miriam S. Lutwak Revocable Tr 6.83% 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

. Amalgamated . Bank of Chicago 

Check ONE of the fbilowihg thr66 boxes: 

Indicate vvhether the Displpsin shbmitting this EDS is: 
1. ^ the Applicant 

OR 
2. [ J a legal eritity hoiding a direct of indirect interest in the Applicant. State the legal name of the 

Applicantin which the DiiScibsing Party holds an interest: -

3:r [ J a.legal entity with a,right bf control (see Section ILB.L) State the legal name of the entity in. 
which the Disclpsing Party hblds a f ight.pf control: ^ 

B. Business address of the Disclosing Party: One West Monroe Street 

Chicago, IL 60603 

C. Telephone: (312) 822T3188 Fax: (312) 267-8770 Email: lrvan@aboc.Com 

D. Name of contact person: Laui'S D. Ryan 

E. Federal Employer Identification No. (if you have one): '._ 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of properly, if applicable): 

City of Chicago Second Lien Wastewater Bonds. 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the Cily's Department of Procurement Services, please 
complete the following: 

Specification # and Contract ft 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[J Person [J Limited liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 

Privately held business corporation [ J Joint venture 
[ j Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(,C)(3i))? 
[ J Lirnited partiiership [ J Yes [ J No 
[ J Trust [ J Other (please specify) 

2. Fpr legal entitieSj,the •state (or foreign cPuntry) pf incorporation or organization, i f applicable! 

Illinbis 

3. For legal entities hot prg;anized .iri the State pf Illinpis: Has the organization registered to do 
business in the State of Illinois asa foreign eritity? 

[JYes [JNp [JN/A 

B, IF TfIB DISCLOSING PARTY IS A LEGAL ENTITY: 

1: List below the full names and tities of all executive officers and all directors of the entity. 
IHOTE: For npt-fpr-prpfit cprpprations, also list below all members, i f any, which ateTegal entities. I f 
there are no such m.embers, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder($). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submil an EDS on its own behalf. 

Name Title 
See attached sheet. 

2. Please provide the following information concerning each person or enlity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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interesl of a member or manager in a limited liability company, or interest ofa beneficiary ofa trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Seclion 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicanl which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Amalgamated Investments. C.orhpahy 

. , . One West Monroe Street ^ ^ , 

. Chicago. IL. 60603 100% 

SEGTIQN IIL^- BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party h^d-a "business relationship," as defined in Chapter 2-̂ 156 of the Municipal 
Cpde, with any City eiected officialin the 12 months before the dale this EDS. is signed? 

[JYes [>5̂ Nb 

If yes, please identify belpw the name(s) pf such City elected pfficial(s) and describe such 
relat,iprtship(s); 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclpsing Party must disclpse the name and business address pf each subcontracfpr, attprney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclpsing Party has retained 
or expects to retain in Connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estiriiated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Parly's regular payroll. 

"Lobbyist" means any person or entity who undertakes to infiuence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or adminislralive aclion. 

If the Disclosing Parly is uncertain whether a disclosure is required under this Seclion, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicale whether Business 
retained or anticipated Address 
lo be reiained) 

Relationship to Disclosing Parly Fees (indicale whether 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, elc.) "hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

Check here i f the Disclosing Party has not.retained, nor expects to retain, any such persons or entities. 

SECTION V - C E R T I F ; I C A T I O N S 

A. COURTrORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Ccide 5601101112-92-415, substantial owners ofbusiness entities that contractwith 
the City must remain jn compliance with their child support obligations throughout the contract's terin. 

Has ariy person Who directly.or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes ^ No [ ] No.person directly or indirectly owns 10% pr riiore of the 
Diisclosing Party. 

I f "Yes," has the person entered into a bourt-approved agreement for payment of all support owed and 
is the person iri compliance with thatagreement? 

[JYes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which the Applicant shculd 
cpnsult for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclpsing Party 
certifies as follows: (i) neither the Applicant nor any conlrolling person is currently indicted or charged 
with, or has admitled guill of, or has ever been convicled of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sisler agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the Cily. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Parly and, if the Disclosing Parly is a legal enlity, all of those persons or entities 
identified in Section II.B. 1. of this EDS: 

a. are nol presently debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, slate or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted ofa criminal 
bffense, adjudged guilty, pr had a civil judgment rendered against them in ccnnectipn with: 
pbtaining, attempting to obtain, Pr performing a public (federal, state pr ipcal) transactipn or 
Cpntract, under a public transactipn; a yiolation of federal or state antitrust statutes; fraud; 
eiribeizleriieht; thdft; forgery; bfibe^^ or destruction of records; niaking false 
stateriients; or receiving sfblen property-

c. are not presently indicted for, or Criminaliy or civilly charged by, a governmental entity (federal, 
state pr.Ipcal) with popimiiting any of .the pffenses set forth in clause B.2.b. of this Section V; 

d. :have hot, witllih'a five-year peribd pi-eceding the date of this EDS, had one or more public 
trarisactioris (fedetali state or local) ferriiinated for cause or default; and 

e. have nPtj within a five-year period preceding the date of tiiis EDS, been convicted, adjudged 
guilty, or foun'd liable in a civil proceeding, or in any criminal pr civil acticn, including actions 
concerning enyironmentalviolations, instituted by the City or by the federal government, any 
statê  oi any othe^ unit ofiocal goVernniisrit. 

3. The certificatioris .iri subparts 3,'4 and 5 concern: 

• the.Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party iri 

connection with the Matter, iricluding but hot limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity lhat, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, oris, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, wilhoul limitation: 
interlocking management or ownership; identity of inleresls among family members, shared facilities 
and equipment; common use pf employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or stale or local government, including 
the City, using subslantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly Pr 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of anoiher person or entily; 
• any responsible official ofthe Disclosing Parly, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Parly, any Contractor or any Affiliated Eniily, 
acting pursuani to the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Enlity (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Contractor, nor any Affiliated Enlity of either the Disclosing Party 
or any Conlractor nor ariy Agents have, during the five years before the dale this EDS is signed, or, wilh 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entily of a Contractor during the five years 
before the dale of such Conlraclor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed pr attempted to bribe, br been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer oremplpyee of the City, the State oflllinois, or any agency of the federal 
govternment or ofany state or local goverriment in the United States pf America, in that pfficer's 
or employee's official capacity; 

b. agreed or colluded vyith other bidders pr prpspective bidders, pr been a party to ariy such 
agfe.errierit,.pr been COiivicted Or adjudged guilty cf agreement pr cpUusipn amPng. bidders pr 
pVbsp'ectivC biddersv î ^̂  of fffeedbrii of competition by agreement to bid a fixed'price or 
otherwise; or 

c. made, an admission of such conduct described in a. or b. above that is a matter of record, but 
haye not been prbsecufed for sUCh conduct.; or 

d. violated the pirovisibris of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity pr Contractor, or any of their employees, officials, 
agents or partners, is.barred from contracting with any unit of state or local goverriment as a result of 
engaging in or beiing cpnvicted of (1) bid-riggirig in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violatipn pf 720 ILCS 5/33E-4; Pr (3) any Similar pffense pf any state pr ofthe United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the .Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department ofthe Treasury or the 
Bureau of Industty and Security ofthe U.S; Department of Commerce or their successors: the Specially 
Designated Natiorials List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Etiiics) of the 
Municipal Code. 

7. Ifthe Disclosing Party is unable lo certify lo any of the above statements in this Part B (Further 
Certifications), the Disclosing Party musl explain below; 

N/A. 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed thai the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry^ the following is a 
complete list of all current employees pf the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if rione, indicate v/'ith "N/A" or "rtone"). 

None. 

9; "to. the.besl of tlie Disclosiiig: H r̂tyVilaiP^̂  after reasonable inquity, the following is a 
coriipldte list pf all gifts th^t th^^^^piscldsirig Party ha given or caused fo be given, at any time during tilie 
12-riiOhth. peribd precedihg thS bxecutibn'date bf this EDS, to an employee, or elected or appointed 
official, bf the City of'Ghicagb.. FPrpurposes of this statement, a "gift" does not include: (i) anything 
madfe generally available to. City ejiiplbyees or .to the general public, or (ii) food or drink provided in the 
course of pfficial City business: and .having a retail value of less than $20 per recipient ( if none, indicate 
with "N/A" OT **hbne**). As tp-any gift listed belpw, please alsp list the name pf the City recipient. 

See Attached Exhibit. 

C. CERTIFICATIONG.F StA^ A S ; E I N ^ . N C I A L INSTITUTION 

1. The Disclpsing Party certifies that thie Disclosing Party (check one) 

\Xl is [ J is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. If the Disclpsing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none, of our affiliates is, and none pf them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand thai becoming a predalory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable lo make this pledge because il or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predalory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Parly certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Ariy w'ords or terms that are defined iri Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-J, 56,-1 iQ of the Municipal Code: Does any official or employee 
ofthe C îty have a financial, interest in his or her own name or in the name ofany other person or 
eritity in the Matter? 

[ ] Yes pq Nb 

NOTE: Ifypu checked "Yes.'- tp Item D.L, proceed.tp Items D.2. and D.3. I f you cheeked "No" to 
Item DJ. , proceed IP P^rt E. 

2. Unless spld pursuaint to a process Of competitive bidding, or otherwise permitted, no City 
elected official of eriiplbyiee shall haVe a financial interest In his or her own name or in the name pf 
any other person Pr entity, in the purchase bf any prpperty that (i) belpngs tp the City, or (ii) is sold 
fprtaxes Pr ,assessments, pr (iii) is spld by virtue of legal process at the suit of the City (collectively, 
"City Property ,Sale;")i Compensation for p,rpp;erty taken pursuant to the City's eminent doiriain power 
does not constitute a finartcia) interest wjthin the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[JYes [ J N P 

3. If you checked "Yes" to Item, D.L, provide the names and business addresses ofthe City 
officials or employees having such interest arid identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any Cily official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. Ifthe Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contracl entered inlo wilh the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies lhat the Disclosing Parly has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavety pr slavehplder insurance policies during the sjavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclpsing Party has found no such reicprds. 

2, The Disclosing Party verifies that, as a result of conducting the, search in step 1. above, the 
Disclosing Party has found records'pf inyestments pr profits from slavery or slaveholder insurance 
pplicies:. the Disclpsing iParty verifies; th^ fbllpWing cpnstitutes full disclpsure pf all such 
recprds,, iricludihg die. names bf any â  all slaves pr slaveholders described in those records: 

SECTION V I ^- GitelRtlFiCATiONS FOli FEDERALLY FUNDED MATTERS 

NOTE: Ifthe; MH^er is federally funded, complete this Section VL I f the Matter is hot federaUy 
furidedvp,rbceed to SHtiori VIL For purposes of this Sectipn VI , tax credits allpcated by the City 
and proceeds of debt obligafions ofthe City îrCmOt federal funding. 

A. CERTIFICATION iiEOARDlNG LOBBYING 

I . List belpw the names of all persons pi" entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the .Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if fhe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying conlacls on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entily listed in Paragraph A . l . above for his or her lobbying activities or lo pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection wilh the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Parly will submil an updaled certification al the end of each calendar quarter in 
which there occurs any event lhat materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501 (c)(4) of the Internal Revenue Code of 1,986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 198.6 but has not engaged and will not engage in "Lobbying 
A;ctivi.ties". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party ruMSt obtain certifications equal in 
form and sUbstarice' to paragraphs. A . l . through A.4, above from all subcontractors before it awards any 
subcbntract.and the Disclosing Pairty ihuStmaiti^ all such subcontractors' certifications for the, 
duratio:n.of the Matter and niust make siXfclt certvfrcations promptly available tp the City uppn request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regvilatipns require the AppUcant and all proposed 
subcontractPrs to submit the fpllowing infbrmatipn with their bids or in writing at the outset of 
negotiations. 

Is the Discibsing Party the Applicarit? 

[JYes [ ] N o 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[JYes [JNo 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[JYes [JNo 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V n ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Parly understands and agrees that: 

A. The certificatipns, disclosures, and acknowledgments cpntained in this EDS will become part of any 
6ontract or Other agreement between the Applibanl and the City in connection with the Matter, whether 
pfbcuremerit. City assistance, orother City aCtibn, and are material inducements to the City's execution 
bf any contract or takirig other actiOri With respect to the Matter, The Disclosing Party understands that 
it must,comply with all statutes, ordinances; and regulatiPns. pn which this EDS is based. 

B. the City's Gpverhniehtal Ethics and Cam^̂  Financing,Ordinances, Chapters 2-156 and 2-164 pf 
the Municipal Code, impose certaih diities â  on persons or entities seeking City contracts, 
work, business, br transactions-. The fi i l i text.bf these ordinances and a training program is available on 
line at rwvvw.cityofchicaeoVorg/EfhiGS, and may also be obtained from the City's Board of Ethics,, 740 N. 

Sedgwick St., Suite 50O, Chicago, IL 60.610, .(342) 744-9660. The Disclosing Party must comply fully 
with the applicable prdinances-

C. Ifthe City deteimines that any infbfmatiori:provided in this EDS is false, incpmplete or inaccurate, 
any contract Or other agreement in connection with which it is submitted may be rescinded or be void or 
Voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded pr 
vpid), at law, or in.eqVity. irieluding.terminating the Disclpsing Party's participation in the Matter arid/or 
declining to allow the Disclosing.; Party tp-partici])ate iri ether trahsacticns with the City. Remedies at 
law fpr a false statement pf riiaterial fact may iriclude incarceraticn and an award to the City of treble 
damages. 

D. It is the City's policy to make this document j^vailable to the public on its Internet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this BDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have agairist the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any infomiation submitted 
in this EDS. 

E. The information provided in this EDS must be kept currenl. In the event of changes, the Disclosing 
Parly must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the Cily's Department of Procuremenl Services, the Disclosing Parly musl 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo Article 1 of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility musl be kept currenl for a longer period, 
as required by Chapter 1-23 and Seclion 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants thai: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, lax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 Ifthe Disclpsing Party is the Applicant, the Disclpsing Party and its Affiliated Entities will not 
use, nor permit their subcpntractcfs tP use, ariy.facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U, S. General Services Administration. 

F.3 I f the Discibsing Party is,the. Applicant,' the Disclosing Party wi l l obtain from any 
contractbrs/subcpntractprs hired or tp(b.̂ e;,hired i,n,.connection with Uie Matter certifications equal in 
form and subistance toi&pse-in;^ .and F;:2.;̂ âbpŷ  and will nnt, without the prior written consent of the 
Gityvuse any suchcPriitraGtbir/sub^^^ such certificatipns br that the 
Discibsing Party, has reason tb believe has nbt provided or cannot provide truthful certifications. 

NOTE: I f the. Disclosing JParty cannct certify .as. to any pf the items in F. 1., F.2. pr F.3. above, an 
explanatoty statement must be attached to this EDS. 

CERTIFICATION 

Urider penalty of perjury, the persori signing belbw: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable^ on behalf of the. Disclosing Party, and (2) warrants that all 
certifications and ̂ stateriients eontained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

Amalgamated Bank of Chicago 
(Print or type nama of Disclosing Party) 

James T. Landenberger 
(Print or lype name of person signing) 

Executive Vice President ahd General Counsel 

(Print or lype titie of person signing) 

Signed and sworn lo before me on (date) ^ ' O ^ O - ' ^ O l ^ 
at ( ^ n O Ic County, "ZT L L / 7 ) O / 5 (state). 

Notary Public. 
Official Seal 

Carolyn D V\/hiteur8t High 
Notary Public Stale of IBkiofa 

^ My Commission Expires 04/23/2017 
Commission expires: / ~ ^ 3 i ~ S l . ( D / ^ 

Pat̂ e 12 of 13 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicanf'exceedihg;7»5:perceht. It is not to be completed by any legal entity 
which has only an ind|rect,pwneKhip .inteir.estin the Applicant. 

.Under Municipal .Cpde Section ,2'154-0j 5vdi.e,Dj§cI^ disclose whether such Disciosing Party 
pr any "Applicable Party" or any Spbuse or Doriieisti'G^ Partner thereof Currently has a "familial relationship" with 
any elected city official or department head,. A "ftthilial relationship" exists if, as of the date this EDS is 
siĝ ed> the Disclpsihg Party prany "Applicable Party* prany Sppuse pr Dpmestic Partner therepf is related tP 
the riiaypr^ any alderman, thecity clerk; the,city,treasurer.pr any city department head as spouse or domestic 
partner br as ariy Of the fbllpwing, whether by biped or adbptipn: parent, child, brpther pr sister, annt pr uncle, 
niece pr nephew, grandparent, grandchild, father-in-law, mpther-in-law, spn-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother pr stepsister or half-brother or half-sister. 

"Applicable Party*' means (1) all executive.ofQcers pf the Disclosing Party listed in Section II.B. 1 .a., if the 
Disclpsing Party is.a,cbrpbratiori;;all;partoerspfthe Disclosing Party, ifthe Disclosing Party is a general 
partnership; all general partners and liniited partiieES.pf the Disclosing Party, i f the Disclosing Party is a limited 
partnership; all riiariagers, managJhg.riiiembers ahd rhembers of the Disclosing Party, i f the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having mpre tiian 
a 7.5 percent ownership intei-estih the Disclbsirig Party; "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ JYes [XjNo 

If yes, please identify below (1) the name and titie ofsuch person, (2) the name of the legal enlity tp which 
such perspn is cpnnected; (3) the name and titie pf the elected city pfficial pr department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be cbmpleted only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest.in tho Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal Entity which has only ian indirect ownership interest in 
the Applicant, 

1. Pursuant to Municipal Code S.ectiph 2-154-01 Ô ls the Applicant pr any Qwrier identified as a 
building code scofflaw Or prplslem landlord pursuant tp Sectipn 2-92-416 pf the Municipal 
Code? 

[ JYes [XjNo 

2. If the Applicant is a legafehtity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Gpde? 

[ JYes [ JNp [ )q Npt Applicable 

If yes tP (I),pr (2) above, please ideritify below the name of the person or legal entity 
identified as a building code scpfflaw pr prpblem landlprd and the address of the building or 
buildings to which the pertinent cede viplatipns apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. -



(1 of 2 Exhibits for Amalgamated Bank of Chicago) 

E X H I B I T S E C T I O N I I . B. 1 

Bank of Chicago 

DIRECTORS 

Steven Crsco 
John Coli 

Miriam L, Fitzgerald 
Robert;;B. Flahnery, Jr. 

Warren Katz 
Dayid E. Knopp 

Frank Libby 
Ronald E. Powell 
Rbcbo Terranova 
Debra H. Wrobel 
Robert M. Wrobel 

OFFICERS 

Robert M. Wrobel, Chairman and Chief Executive Officer 

David E. Knopp, President and Chief Operating Officer 

James T. Landenberger, Executive Vice President and General Counsel 

Scott A. Rupp, Executive Vice President and Chief Financial Officer 



(2 of 2 Exhibits for Amalgamated Bank of Chicago) 

AMALGAMATED BANK OF CHICAGO 

EXHIBIT SECTION V. B. 9 

List of Gifts 
during pi'eceding 12 months 

Recipient 

Citizens for Riley, Aldejrmari 

Date Amount 

June 18,2014 $1,500.00 
(donation) 

Friends of Edward M. JSurke Nov 5, 2014 $150.00 
(donation) 

Friends of John Popp 

Friends of John Pope 

Summers for Chicago 
Fundraiser 
(Kurt Summers) 

Dec 3,2014 

Dec 25,2014 

Jan 22, 2015 

$250.00 
(donation) 

$24.99 
(holiday candy) 

$200.00 
(donation) 



SECURITIES AND EXCHANGE COMMISSION 
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[X] ANNUAL MPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECUIUTIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31,2014 

U TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
For the transition period from to 

Commission file number: 1-5721 

LEUCADIA NATIONAL CORPORATION 
(Exact Name of Registrant as Specified in its Charter) 

13-2615557 
New York ( IRS Employer Identification No.) 

(Stateof Other Jurisdiction of Incorporation or Organization) \ - • • 

520 Madison Avenue 
New York, New Y o r k 10022 

(212)460-1900 . • , c nffiresl 
(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant's Prmcipal Executive OU.c ) 

Securities registered pursuant to Section 12(b) ofthe Act: 

T-,, . Nnme of Each Exchange on Which Registered _ 
T-Hc of Each Class ^ N ^ ^ T y ^ T i T s i ^ d T E i d i ^ 

Common Shares, par value $1 per share 

Securities registered pursuant to Section 12(g) ofthe Act: 
None. 

(Title of Class) 

Indicate by check mark ifthe registrant is a well-known seasoned issuer, as defined in Rule 405 ofthe Secunties Act. Yes [x] 

Indicate by check mark ifthe registrant is not required to file reports pursuant to Section 13 or Section 15(d) ofthe Act. Yes [ ] ^ 

Indicate by check mark whether the registrant: (1) has filed all reports required t o be filed by S^<;''°". | ^ '_̂ „f̂ ^̂ ^̂  subject to such 
1934 during the preceding 12 months (or for such shorter period that the registrant was required to nic sucn rcpo 
filing requirements for the past 90 days. Yes [x] No [ ] 

\V bsitc i f any every Interactive Data File 
Indicate by check mark whether the registrant has submitted electronically and posted on ''^ co^Pora'c weo , ^ ^ ^ ^ ^^onths (or for such 
required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) durmg the preccamg 
shorter period that the registrant was required to submit and post such files). V e s [xJ No I J ^ 

Indicale by check mark if disclosure of delinquent filers pursumit to-llcm 405 o f Regulation S-K ^""J"'"^^ U^of^^^^ "o-K or any 
the best of registrant's knowledge, in definitive proxy or infomiation statement incorporated by reicrentt 
amendment to this Fomi 10-K. [x] 

Indicate by check mark whelher the registrant is a large accelerated filer, an accelerated filer, ^,I'°"''''^'^'^''^i^f'2''j^^^^^^^ one): 
Sec definitions of'largc accelerated filer," "accelercited filer," and "smaller r e p o r t i n g company m Kuic iz 

Large accelerated filer |x l /accelerated filer [ ] 
Non-accelerated filer [ J S null ler reporting company [ .1 

Indicate by check mark whether the registrant is a shell company (as defined in T<ule 12b-2 ofthe Exchange Act). Yes | ] No [x] ^ ^ 

Aegrcgale market value ofthe voting stock ofthe registrant held by non-affiliates o f the registrant at June 30, 2̂ ^̂ ^ 
reported closing sale price of the Common .Shares on the New York Stock Excli ange on such date). S8,«vo,!soo, . 

On Februao' 12, 2015, the registrant had outstanding 366,644,585 Common Sheares. 

DOCUMENTS INCORPORAT.KD I3Y RErilRLNCE: ,3,- ,934 i„ connection with 
Certain portions oniio registrant's Dulinilive Proxy Statement pursuant to R c g L j Union MA ot the i cu in i s . , 1 ^ 
the 2015 Annual Meeting oCSharelioklcrs arc incon^oniled by reference into r t 111 ol ihis lorm H)-K. 

LOCATION OF L X H 1 B I T INDEX 

The index ol'cxiiibils is cniiuiincd in Part IV on page 63 



PART I 

Item 1. Business. 

Overview 

Leucadia National Corporation is a diversified holding company focused on return on investment and long-term value 
creation to maximize long-term shareholder value. We continuously review acquisitions of businesses, securities and 
assets that have the potential for significant long-term value creation, invest in a broad variety of businesses, and 
evaluate the retention and disposition of our existing operations and holdings. Changes in the mix of our businesses 
and investments should be expected. 

Our financial services businesses and investments include Jefferies (investment banking and capital markets), 
Leucadia Asset Management (asset management), Berkadia (commercial mortgage banking and servicing) and 
HomeFed (real estate). We also own and have investments in a diverse array of other businesses, including National 
Beef (beef processing), Harbinger (a publicly traded diversified holding company), Vitesse Energy and Juneau Energy 
(oil and gas exploration and development), Garcadia (automobile dealerships), Linkem (fixed wireless broadband 
services in Italy), Conwed Plastics and Idaho Timber (manufacturing companies), and Golden Queen (a gold and 
silver mining project). The structure of each of our investments is tailored to the unique opportunity each transaction 
presents. Our investments may be reflected in our consolidated results as operating subsidiaries, equity investments, 
notes receivable, available for sale securities, or in other ways, depending on the design of the transaction. 

At December 31, 2014, we and our consolidated subsidiaries had 13,082 full-time employees. Our global 
headquarters and executive offices are located at 520 Madison Avenue, New York, NY 10022. Our primary telephone 
number is (212) 460-1900 and our website address is Leucadia.com. 

Recent Transactions 

On January 16, 2015, we entered into a credit agreement vvith FXCM Inc. for a $300 million two-year senior secured 
term loan with rights to require a sale of FXCM and to a variable proportion of the sale proceeds. FXCM is an online 
provider of foreign exchange trading and related services. The loan has an initial interest rate of 10% per annum, 
increasing by 1.5% per annum each quarter, not to exceed 20.5% per annum. In addition, we will receive a percentage 
of the proceeds in connection with an FXCM sale of assets, dividend or distribution, as follows: 100% until amounts 
due under the loan are repaid; 50% ofthe next $350 million; then 90% of an amount equal to two times the balance 
outstanding on the term loan as of April 16, 2015 (not to be less than $500 million or more than $680 million); and 
60% of all amounts thereafter. 

During March and September 2014, in two separate closings, we sold to HomeFed Corporation ("HomeFed") 
substantially all of our real estate properties and operations, our interest in Brooklyn Renaissance Plaza and cash of 
about $14.0 million, in exchange for 7.5 million newly issued shares of HomeFed common stock, which are subject to 
registration rights. These transactions more than doubled the total assets of HomeFed. The additional shares increased 
our economic ownership interest in HomeFed to 65%; however, we agreed to limit our voting rights such that we are 
not able to vote more than 45% of HomeFed's total voting securities voting on any matter. We also entered into a 
stockholders agreement that limits our ability to increase our interest in HomeFed or dispose of our interest in 
HomeFed. 

In July 2014, we sold Premier Entertainment Biloxi LLC ("Premier"), the owner ofthe Hard Rock Hotel & Casino 
Biloxi ("Hard Rock Biloxi"), through which we had conducted our gaming entertainment operations, for cash 
consideration of $250.0 million. 

On March 1, 2013, Jefferies Group LLC ("Jefferies") became one of our wholly-owned subsidiaries. Jefferies is a 
global full-service, integrated securities and investment banking firm. Jefferies shareholders received 0.81 of a share 
of our common shares for each share of Jefferies common stock they held. Prior to the closing, we owned 58,006,024 
cotnmon shares of Jefferies, representing approximately 28% ofthe outstanding common shares of Jefferies. Richard 
Handler, Chairman and Chief Executive Officer of Jefferies, was appointed the Chief Executive Officer and a Direcior 
of Leucadia and Brian P. Friedman, the Chairman of the Executive Committee of Jefferies, was appointed President 
and a Direcior of Leucadia. 



Financial Services Businesses 

The following provides more information about each of our financial services businesses and investments and our 
ownership percentages: , 

• Jefferies, 100% (investment banking & capital markets); 
• Leucadia Asset Management, various (asset management); 
• HomeFed, 65% (45% voting) (real estate); and 
• Berkadia, 50% (commercial mortgage banking and servicing). 

Jefferies 

Business Description 

Jefferies is a global fiill service, integrated securities and investment banking firm. Jefferies principal operating 
subsidiary, Jefferies LLC, was founded in the U.S. in 1962 and its first international operating subsidiary, Jefferies 
International Limited ("Jefferies Europe"), was established in the U.K. in 1986. On March 1, 2013, Jefferies Group, 
Inc. converted into a limited liability company (renamed Jefferies Group LLC) and became an indirect wholly owned 
subsidiary of Leucadia National Corporation. Following the merger, Jefferies Group LLC retains a credit rating 
separate from Leucadia and remains an SEC reporting company, filing annual, quarterly and periodic financial reports. 
As of November 30, 2014, Jefferies had 3,915 employees in the Americas, Europe, Asia and the Middle East. The net 
book value and net tangible book value of our investment in Jefferies were $5.5 billion and $3.5 billion, respectively, 
at Decembers], 2014. 

Equities 

Equities Researcli, Sales and Trading 

Jefferies provides its clients fiill-service equities research, sales and trading capabilifies across global securities 
markets. Jefferies earns cominissions or spread revenue by executing, settling and clearing transactions for clients 
across these markets in equity and equity-related products, including common stock, American depository receipts, 
global depository receipts, exchange-traded fiinds, exchange-traded and over-the-counter ("OTC") equity derivatives, 
convertible and other equity-linked products and closed-end funds. Jefferies acts as agent or principal (including as a 
market-maker) when executing client transactions via traditional "high-touch" and electronic "low-touch" channels. In 
order to facilitate client transactions, Jefferies may act as principal to provide liquidity, which requires the 
commitment of its capital and certain maintenance of dealer inventory. 

Jefferies equity research, sales and trading efforts are organized across three geographical regions: the Americas; 
Europe, the Middle East, and Africa ("EMEA"); and Asia Pacific. Jefferies main product lines within the regions are 
cash equities, electronic trading, derivatives and convertibles. Jefferies clients are primarily institutional market 
participants such as mutual funds, hedge funds, investment advisors, pension and profit sharing plans, and insurance 
companies. Through its global research team and sales force, Jefferies maintains relationships with its clients, 
distributes investment research and strategy, trading ideas, market information and analyses across a range of 
industries and receives and executes client orders. Jefferies equity research covers over 1,800 companies around the 
world and a ftirther approximate 600 companies are covered by eight leading local firms in Asia Pacific with whom 
JelTeries maintains alliances. 

Ec/iiily I' inance 

Jefferies Equity Finance business provides financing, securities lending and other prime brokerage services. 

Jefferies offers prime brokerage services in the U.S. that provide hedge funds, money managers and registered 
investment advisors with execution, financing, clearing, reporting and administrative services. Jefferies finances its 
clients' .securities positions through margin loans that are collateralized by securities, cash or other acceptable liquid 
collateral. Jefferies earns an interest spread equal to the difference between the amount Jefferies pays for funds and the 
amount JelTeries receives from ils clients. Jefferies also operates a matched book in equity and corporate bond 



securities, whereby Jefferies borrows and lends securities versus cash or liquid collateral and earns a net interest 
spread. 

Customer assets (securities and funds) held by Jefferies are segregated in accordance with regulatorily mandated 
customer protection rules. Jefferies offers selected prime brokerage clients with the option of custodying their assets at 
an unaffiliated U.S. broker-dealer that is a subsidiary of a bank holding company. Under this arrangement, Jefferies 
provides its clients directly with all customary prime brokerage services. 

Wealth Management 

Jefl!eries provides tailored wealth management services designed to meet the needs of high net worth individuals, their 
families and their businesses, private equity and venture funds and small institutions. Jefferies advisors provide access 
to all of its institutional execution capabilities and delivers other financial services. Jefferies open architecture platform 
affords clients access to products and services from both its firm and from a variety of other major financial services 
institutions. 

Fixed Income 

Fixed Income Sales and Trading 

Jefferies provides its clients with sales and trading of investment grade and high yield corporate bonds, U.S. and 
European government and agency securities, municipal bonds, mortgage- and asset-backed securities, whole loans, 
leveraged loans, distressed securities, emerging markets debt and derivative products. Jefferies is designated as a 
Primary Dealer by the Federal Reserve Bank of New York and Jefferies International Limited is designated in similar 
capacities for several countries in Europe and trades a broad spectrum of other European government bonds. 
Additionally, through the use of repurchase agreements, Jefferies acts as an intermediary between borrowers and 
lenders of short-term funds and obtains fiinding for various of its inventory positions. Jefferies trades and makes 
markets globally in cleared and uncleared swaps and forwards referencing, among other things, interest rates, 
investment grade and non-investment grade corporate credits, credit indexes and asset-backed security indexes. 
Jefferies is registered as a swap dealer with the CFTC. 

Jefferies strategists and economists provide ongoing commentary and analysis of the global fixed income markets. In 
addition, Jefferies fixed income research professionals, including research and desk analysts, provide investment ideas 
and analysis across a variety of fixed income products. 

Futures, Foreign Exchange and Commodities 

Jefferies provides its clients 24-hour global coverage, with direct access to major commodity and financial futures 
exchanges including the CME, CBOT, NYMEX, ICE, NYSE Euronext, LME and Eurex and provides 24-hour global 
coverage, execution, clearing and market making in futures, options and derivatives on industrial metals including 
aluminum, copper, nickel, zinc, tin and lead. Products provided to clients include LME and CME futures and over-the-
counter metals swaps and options. 

Jefferies operates a full-service trading desk in all precious metals, cash, futures and e.xchange-for-physicals markets, 
and is a market maker providing execution and clearing services as well as market analysis. Jefferies also provides 
prime brokerage services and is an authorized coin distributor ofthe U.S. Mint. 

In addition, Jefferies is a market-maker in foreign exchange spot, forward, swap and option contracts across major 
currencies and emerging markets globally and conducts these activities through its futures commission merchant and 
its swap dealer each registered with the CFTC. 

In late 2014, Jefferies began to pursue various strategic alternatives for its futures, foreign exchange and commodities 
business. These alternatives may include a sale to or combination with another similar business that improves the 
combined businesses' competitive standing and margin and Jefferies anticipates that a decision in this regard will be 
foithcomini; in the first halfof fiscal 2015. 



Investment Banking 

Jefferies provides its clients around the world with a full range of equity capital markets, debt capital markets and 
financial advisory services. Jefferies services are enhanced by its industry sector expertise, its global distribution 
capabilities and its senior level commitment to its clients. 

Over 800 investment banking professionals operate in the Americas, Europe and Asia, and are organized into industry, 
product and geographic coverage groups. Jefferies sector coverage groups include Consumer & Retailing; Financial 
Institutions; Industrials; Healthcare; Energy; Real Estate, Gaming & Lodging; Media & Telecommunications; 
Technology; Financial Sponsors; and State & Local Governments. Jefferies product coverage groups include equity 
capital markets; debt capital markets; financial advisory, which includes both mergers and acquisitions and 
restructuring and recapitalization; and U.K. corporate broking. Jefferies geographic coverage groups include coverage 
teams based in major cities in the United States, Canada, Brazil, the United Kingdom, Germany, Sweden, Russia, 
India, China and Singapore. 

Equity Capital Markets 

Jefferies provides a broad range of equity financing capabilities to companies and financial sponsors. These 
capabilities include private equity placements, initial public offerings, follow-on offerings, block trades and equity-
linked convertible securities. 

Debt Capital Markets 

Jefferies provides a wide range of debt financing capabilities for companies, financial sponsors and govemment 
entities. Jefferies focuses on structuring, underwriting and distributing public and private debt, including investment 
grade and non-investment grade corporate debt, leveraged loans, mortgage and other asset-backed securities, and 
liability management solutions. 

Advisory Services 

Jefferies provides mergers and acquisition and restructuring and recapitalization services to companies, financial 
sponsors and government entities. In the mergers and acquisition area, Jefferies advises sellers and buyers on corporate 
sales and divestitures, acquisifions, mergers, tender offers, spinoffs, joint ventures, strategic alliances and takeover and 
proxy fight defense. Jefferies also provides a broad range of acquisition financing capabilities to assist its clients. In 
the restructuring and recapitalization area, Jefferies provides to companies, bondholders and lenders a full range of 
restructuring advisory capabilities as well as expertise in the structuring, valuation and placement of securities issued 
in recapitalizations. 

Asset Management 

Jefferies provides investment management services to pension funds, insurance companies and other institutional 
investors. Its primary asset management programs are strategic investment, special situation and convertible bond 
strategies. Jefferies partners with our asset management business in providing asset management services. 

Jefferies strategic investment programs, including its Structured Alpha Program, are provided through the Strategic 
Investments Division of Jefferies Investment Advisers, LLC, which is registered as an investment adviser with the 
SEC. These programs are systematic, multi-strategy, multi-asset class programs with the objective of generating a 
steady stream of absolute returns irrespective of the direction of major market indices or phase of the economic cycle. 
These strategies are provided through both long-short equity private funds and separately managed accounts. 

Jefleries special situation programs are also provided by Jefferies Investment Advisers, LLC, as investment manager, 
and consist of managed account and hedge fund offerings that employ event driven strategies evaluating corporate 
events, including mergers and restructuring for investment opportunities. 

JelTeries offers convertible bond strategies through Jefferies (Switzerland) Limited, which is licensed by the Swiss 
Financial Market Supervisory Authority. These strategies are long only investment solutions in global convertible 
bonds offered to pension fund.s, insurance companies und private banking clients. As a result of an analysis of this 
activity, JelTeries has decided to wind-down its convertible bond offerings and expects that, pending regulatory 
approvals, these actions will be completed within the next twelve months. 



Competition 

All aspects of Jefferies business are intensely competitive. Jefferies competes primarily with large global bank holding 
companies that engage in capital markets activities, but also with firms listed in the AMEX SecuriUes Broker/Dealer 
Index, other brokers and dealers, and boutique investment banking firms. The large global bank holding companies 
have substantially greater capital and resources than Jefferies does. Jefferies believes that the principal factors 
affecting its competitive standing include the quality, experience and skills of its professionals, the depth of its 
relationships, the breadth of its service offerings, its ability to deliver consistently our integrated capabilities, and its 
tenacity and commitment to serve its clients. 

Regulation 

Regidation in the United States. The financial services industry in which Jefferies operates is subject to extensive 
regulation. In the U.S., the Securities and Exchange Commission ("SEC") is the federal agency responsible for the 
administration of federal securities laws, and the Commodity Futures Trading Commission ("CFTC") is the federal 
agency responsible for the administration of laws relating to commodity interests (including futures and swaps). In 
addition, self-regulatory organizations, principally Financial Industry Regulatory Authority ("FINRA") and the 
National Futures Association ("NFA"), are actively involved in the regulation of financial service businesses. The 
SEC, CFTC and self-regulatory organizations conduct periodic examinations of broker-dealers investment advisers, 
futures commission merchants ("FCMs") and swap dealers. The applicable self-regulatory authority for Jefferies 
activities as a broker-dealer is FINRA, and the applicable self-regulatory authority for Jefferies FCM activities is the 
Chicago Board of Trade (which is owned by the CME Group). Financial service businesses are also subject to 
regulation by state securities commissions and attomeys general in those states in which they do business. 

Broker-dealers are subject to SEC and FINRA regulations that cover all aspects ofthe securities business, including 
sales and trading methods, trade practices among broker-dealers, use and safekeeping of customers' funds and 
securities, capital structure of securities firms, anti-money laundering efforts, recordkeeping and the conduct of 
directors, officers and employees. Registered advisors are subject to, among other requirements, SEC regulations 
conceming marketing, transactions with affiliates, disclosure to clients, and recordkeeping; and advisors that are also 
registered as commodity trading advisors or commodity pool operators are also subject to regulation by the CFTC and 
the NFA. FCMs, introducing brokers and swap dealers that engage in commodities, futures or swap transactions are 
subject to regulation by the CFTC and the NFA. Additional legislation, changes in rules promulgated by the SEC, 
CFTC and self-regulatory organizations, or changes in the interpretation or enforcement of existing laws and rules may 
directly affect the operations and profitability of broker-dealers, investment advisers, FCMs and swap dealers. The 
SEC, the CFTC and self-regulatory organizations, state securities commissions and state attorneys general may 
conduct administrative proceedings or initiate civil litigation that can result in censure, fine, suspension, expulsion ofa 
firm, its officers or employees, or revocation of a firm's licenses. 

On July 21, 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act ("Dodd-Frank Act") was enacted 
in the United States. The Dodd-Frank Act is being implemented through extensive rulemaking by the SEC, the CFTC 
and other governmental agencies. The Dodd-Frank Act also mandates the preparation of studies on a wide range of 
issues. These studies could lead to additional regulatory changes. For additional information see Item lA. Risk Factors 
- "Recent legislation and new and pending regulation may significantly affect Jefferies business." 

Net Capital Rec/uirements. U.S. registered broker-dealers are subject to the SEC's Uniform Net Capital Rule (the "Net 
Capital Rule"), which specifies minimum net capital requirements. Jefferies Group LLC is not a registered broker-
dealer and is therefore not subject to the Net Capital Rule; however, its U.S. broker-dealer subsidiaries, Jefferies and 
Jefferies Execution Services, Inc. ("Jefferies Execution"), are registered broker-dealers and are subject to the Net 
Capital Rule. Jefferies and Jefferies Execution have elected to compute their minimum net capital requirement in 
accordance with the ".Alternative Net Capital Requirement" as permitted by the Net Capital Rule, which provides that 
a broker-dealer shall not permit its net capital, as defined, to be less than the greater of 2% of its aggregate debit 
balances (primarily customer-related receivables) or $250,000 ($1.5 million for prime brokers). Compliance vvith the 
Net Capital Rule could limit operations of our broker-dealers, such as underwriting and trading activities, that require 
the use of significant amounts of capital, and may also restrict their ability to make loans, advances, dividends and 
other payments. 

U.S. registered FCMs arc subject to the CFTC's minimum financial requirements for futures commission merchants 
and introducing brokers. .lelTeries Group LLC? is nol a registered FCM or a registered Introducing Broker, and is 
therefore not subject to the CFTC's minimum financial requirements; however, Jefferies is registered as a FCM 



following its merger with Jefferies Bache, LLC in September 2014 and is therefore subject to the minimum financial 
requirements. Under the minimum financial requirements, an FCM must maintain adjusted net capital equal to or in 
excess of the greater of (A) $1,000,000 or (B) the FCM's risk-based capital requirements totaling (1) eight percent of 
the total risk margin requirement for positions carried by the FCM in customer accounts, plus (2) eight percent ofthe 
total risk margin requirement for positions carried by the FCM in noncustomer accounts. An FCM's ability to make 
capital and certain other distributions is subject to the rules and regulations of various exchanges, clearing 
organizations and other regulatory agencies which may have capital requirements that are greater tlian the CFTC's. 
Jefferies, as a dually registered broker-dealer and FCM, is required to maintain net capital in excess of the greater of 
the SEC or CFTC minimum financial requirements. 

Jefferies subsidiaries that are registered swap dealers will become subject to capital requirements under the Dodd-
Frank Act once they become final. For additional information see Item 1 A. Risk Factors - "Recent legislation and new 
and pending regulation may significantly affect Jefferies business." 

See Item 7. Management's Discussion and Analysis of Financial Condifion and Results of Operations, and Note 27 to 
our consolidated financial statements for additional information on net capital calculations. 

Regidation outside the United Stales. Jefferies is an active participant in the international capital markets, engaging in 
commodity fiitures brokerage and providing investment banking services internationally, but primarily in Europe and 
Asia. As is true in the U.S., Jefferies subsidiaries are subject to extensive regulations promulgated and enforced by, 
among other regulatory bodies, the U.K. Financial Conduct Authority, the Hong Kong Securities and Futures 
Commission, the Japan Financial Services Agency and the Monetary Authority of Singapore. Every country in which 
Jefferies does business imposes upon us laws, rules and regulafions similar to those in the U.S., including with respect 
to some form of capital adequacy rules, customer protection rules, anti-money laundering and anti-bribery rules, 
compliance with other applicable trading and investment banking regulations and similar regulatory reform. For 
additional information see Item 1 A. Risk Factors - "Extensive international regulation of Jefferies business limits its 
activities, and, i f Jefferies violate these regulations, it may be subject to significant penalties." 

Leucadia Asset Management 

During 2013, we formed Leucadia Asset Management ("LAM"), a registered investment advisor, through which we 
are seeding and developing focused funds managed by distinct management teams. These include Topwater Capital, a 
first-loss hedge fund; Global Equity Events Opportunity Fund, based on event driven strategies; Mazama Capital 
Management, a long-only grov f̂th equity fund manager; as well as our investment in Structured Alpha, a fund based on 
quantitative strategies. Our asset management strategies also include Folger Hill, a multi-manager hedge fund 
picitform, which is in the process of launching its fund. 

As the advisor and/or general partner to various private investment funds or other types of investment vehicles, LAM 
provides advisory, portfolio management and operational services to accredited investors and/or qualified purchasers. 
Once an investment vehicle is formed, it is expected that one of our subsidiaries will be an initial or major investor. 
LAM receives compensation in the form of management fees and/or a performance fee based on investment returns 
generated for the investors. 

HomeFed Corporation 

HomeFed Corporation is a developer and owner of residential and commercial real estate properties in California, 
Virginia, South Carolina, Florida, Maine and New York. HomeFed also investigates the acquisition of new real estate 
projects outside of its core geographical areas. HomeFed is a public company traded on the NASD OTC Bulletin 
Board (Symbol: HOFD). As a result of the 2014 transaction discussed above, we own 65% of HomeFed's common 
stock; however, our voting rights are limited such that we are not able to vote more than 45% of HomeFed's total 
voting securities voting on any matter. Resulting from a 1998 distribution to all of our shareholders, about 4.8% of 
HomeFed is beneficially owned by our Chairman, who also serves as HomeFed's Chairman. Our President is a 
Director of HomeFed. 

At December 31. 2014, our investment had a net book value of S236.6 million and we report HomeFed as an equity 
investment in our financial statements. HomeFed's strategic priorities vary by development project, ranging from 
pursuing further planning, entitlement and approval, to beginning construction, commencing sales, and taking other 
steps to maximize profits. HomeFed also continues to look for new opportunities both within, and outside of, the areas 
where it currently has projects under development. 



Berkadia 

Berkadia Commercial Mortgage LLC, and its associated entities, comprise a commercial mortgage banking and 
servicing joint venture formed in 2009 with Berkshire Hathaway. We and Berkshire Hathaway each have a 50% 
equity interest in Berkadia. Berkadia has 3 primary business activities: mortgage banking, investment sales and 
servicing. 

Berkadia originates commercial/multifamily real estate loans for Fannie Mae, Freddie Mac, Ginnie Mae and the FHA 
using their underwriting guidelines, and will typically sell the loan to such entities shortly after it is funded. Provided 
Berkadia adheres to their guidelines, these government-related entities must purchase the loan at the face amount plus 
accrued interest with Berkadia retaining the mortgage servicing rights. In addition, as a condition to Fannie Mae's 
delegation of responsibility for underwriting, originating and servicing of loans, Berkadia assumes a shared loss 
position throughout the term of each loan sold to Fannie Mae, with a maximum loss percentage of approximately one-
third of the original principal balance. During 2014, Berkadia originated $8.9 billion in Fannie Mae, Freddie Mac, 
Ginnie Mae and FHA loans. Berkadia also originates and brokers commercial/multifamily mortgage loans which are 
not part of the government agency programs. During 2014, Berkadia closed $3.6 billion of loans in this capacity for 
life companies, conduits and other third-parties. 

In addition, Berkadia originates loans for its own balance sheet. These loans provide interim financing to borrowers 
who intend to refinance the loan with longer-term loans from an eligible govemment agency or other third party 
("Bridge loans"). Bridge loans are typically floating rate loans with 1 to 3 year maturities. During 2014, Berkadia 
originated $311.9 million of such loans and held $566.8 million on its balance sheet at December 31,2014. 

Berkadia also provides a unified, national sales and investment platform that is currently focused exclusively on the 
multifamily industry. This business provides services related to the acquisition and disposition of multifamily real 
estate projects, including brokerage services, asset review, market research, financial analysis and due diligence 
support. During 2014, Berkadia closed over $4.0 billion in sales transactions. 

Berkadia is a servicer of commercial real estate loans in the U.S., performing primary, master and special servicing 
functions for U.S. government agency programs, commercial mortgage-backed securities transactions ("CMBS"), 
banks, insurance companies and other financial institutions. Berkadia is an approved servicer of loans for Fannie Mae, 
Freddie Mac, Ginnie Mae and the FHA. As of December 31, 2014, Berkadia serviced approximately 26,000 loans 
with an unpaid principal balance of $238.4 billion. 

As a servicer, Berkadia is frequently responsible for managing, on behalf of its investors and borrowers, the balances 
that are maintained in custodial accounts for the purposes of collecting and distributing principal and interest, and for 
managing and disbursing various reserve accounts related to the mortgaged properties among other things. Berkadia 
derives certain economic benefits from administering these custodial accounts. Such balances totaled in excess of $5.6 
billion as of December 31, 2014. 

Our only capital contribution to Berkadia, in the amount of $217.2 million, was made at the time Berkadia was formed 
in 2009. Through December 31, 2014 we have received cumulative cash distributions of $303.8 million. At 
December 31, 2014, the net book value of our investment in Berkadia was $208.5 million, and we report Berkadia as 
an equity investment in our financial statements. Our strategic priorities include continued value creation by growing 
origination volume and expanding servicing engagements with third parties. 

Berkadia is required under its servicing agreements to maintain certain minimum servicer ratings or qualifications 
from the rating agencies. A downgrade below a certain level may give rise to the right of a customer or trustee of a 
securitized transaction to terminate Berkadia as servicer. Berkadia currently maintains approvals or ratings from 
Moody's Investors Service, Fitch Ratings, Standard & Poor's, Morningstar Credit Ratings and Dominion Bond Rating 
Services. I'hese ratings currently exceed the minimum ratings required by the related servicing agreements. Ratings 
issued by the rating agencies can be withdrawn or lowered at any time. In addition, Fannie Mae and Freddie Mac 
retain broad discretion to terminate Berkadia as a seller/servicer without cause. 



Merchant Banking 
} 

The following provides more information about certain of our other subsidiaries and investments and our ownership 
percentages, including: 

• National Beef, 79% (beef processing); 
• Harbinger, 23% (diversified holding company); 
• Vitesse Energy, 96% (oil and gas exploration and development); 
• Juneau Energy, 98% (oil and gas exploration and development); 
• Linkem, 55% fully-diluted (42% voting) (fixed wireless broadband services); 
• Conwed Plastics, 100% (manufacturing); 
• Idaho Timber, 100% (manufacturing); 
• Garcadia, about 74% (automobile dealerships); and 
• Golden Queen, 34% (a gold and silver mining project). 

National Beef 

National Beef Packing Company, LLC is one of the largest beef processing companies in the U.S., accounting for 
approximately 13% of the market. National Beef processes and markets fresh boxed beef, case-ready beef, beef by
products and wet blue leather for domestic and international markets. Based in Kansas City, Missouri, National Beef 
had about 8,000 employees at December 31, 2014 and generated total revenues of $7.8 billion in 2014. We purchased 
National Beef in 2011 and own 78.9%. 

The largest share of National Beefs revenue, about 89%, is generated from the sale of fresh and chilled boxed beef 
products. National Beef also generates revenues through value-added production with its case-ready products. In 
addition. National Beef operates a wet blue tanning facility (wet blue tanning refers to the first step in processing raw 
and brine-cured hides into tanned leather), selling processed hides to tanners that produce finished leather for the 
automotive, luxury goods, apparel and fiirniture industries. Other streams of revenue include sales through its 
subsidiary, Kansas City Steak Company, LLC, which sells portioned beef and other products to customers in the food 
service and retail channels, as well as direct to consumers through internet and direct mail, and service revenues 
generated by National Carriers, Inc., a wholly owned truck fleet that is one of the largest refrigerated and livestock 
carrier operations in the U.S. and transports products for National Beef and a variety of other customers. 

The net book value of our investment in National Beef was $796.4 million at December 31, 2014. 

Sales and Marketing 

National Beef markets its products to national and regional retailers, including supermarket chains, independent 
grocers, club stores, wholesalers and distributors, food service providers and distributors, further processors and the 
United States military. In addition. National Beef sells beef by-products to the variety meat, feed processing, fertilizer 
and pet food industries. National Beef exports products to more than 25 countries; in 2014 export sales represented 
approximately 12% of revenues. The demand for beef is generally strongest in the spring and summer months and 
generally decreases during the winter months. 

National Beef emphasizes the sale of higher-margin, value-added products, vvhich include branded boxed beef, 
consumer-ready beef, portion control beef and wet blue hides. National Beef believes its value-added products can 
command higher prices than commodity products because of National Beefs ability to consistently meet product 
specifications, based on quality, trim, weight, size, breed or other factors, tailored to the needs of its customers. In 
addition to the value-added brands that National Beef owns. National Beef licenses the use of Certified Angus Beef*, a 
registered trademark of Certified Angus Beef LLC, and Certified Hereford Beet*, a registered trademark of Certified 
Hereford Beef LLC. 



Raw Materials and Procurement 

The primary raw material for the beef processing plants is live cattle. The domestic beef industry is characterized by 
cattle prices that change daily based on seasonal consumption patterns, supply and demand for beef and other proteins, 
cattle inventory levels, weather and other factors. 

National Beef has entered into a cattle supply agreement with U.S. Premium Beef, LLC ("USPB"), the current owner 
of a 15.1% interest in National Beef, which sold a substantial portion of its ownership interest to us. USPB has agreed 
to supply, and National Beef has agreed to purchase through USPB from the members of USPB, 735,385 head of 
cattle per year (subject to adjustment), based on pricing grids furnished by National Beef to USPB. National Beef 
believes the pricing grids are based on terms that could be obtained from an unaffiliated party. The cattle supply 
agreement extends through December 31, 2017, with automatic, but optional one year extensions. During 2014, 
National Beef purchased approximately 23% of the total cattle it processed from USPB members pursuant to the cattle 
supply agreement. National Beef also purchased additional cattle from certain USPB members outside of the cattle 
supply agreement as well as from hundreds of other cattle suppliers. 

Processing Facilities 

National Beef owns two beef processing facilities located in Liberal and Dodge City, Kansas, which can each process 
approximately 6,000 cattle per day. National Beefs three consumer-ready facilities are in Hummels Wharf, 
Pennsylvania, Moultrie, Georgia and Kansas City, Kansas. National Beefs wet blue tanning facility is in St. Joseph, 
Missouri. 

Competition 

Competitive conditions exist both in the purchase of live cattle, as well as in the sale of beef products. Beef products 
compete with other protein sources, including pork and poultry, but National Beefs principal competition comes from 
other beef processors. National Beef believes the principal competitive factors in the beef processing industry are 
price, quality, food safety, customer service, product distribution, technological innovations (such as food safety 
interventions and packaging technologies) and brand loyalty. Some of National Beefs competitors have substantially 
larger beef operations, greater financial and other resources and wider brand recognition for their products. 

Regulation and Environmental 

National Beefs operations are subject to extensive regulation by the USDA including its Food Safety and Inspection 
Service ("FSIS") and its Grain Inspection, Packers and Stock-yards Administration ("GIPSA"), the Food and Drug 
Administration ("FDA"), the U.S. Environmental Protection Agency ("EPA") and other federal, state, local and 
foreign authorities regarding the processing, packaging, storage, safety, distribution, advertising and labeling of its 
products. 

National Beef is subject to the Packers and Stockyards Act of 1921 ("PSA"). Among other things, this statute 
generally requires National Beef to make full payment for livestock purchases not later than the close ofbusiness the 
day after the purchase and transfer of possession or determination of the purchase price. Under the PSA, National 
Beef must hold in trust for the benefit of unpaid livestock suppliers all livestock purchased until the sellers have 
received full payment. At December 31, 2014, National Beef has obtained from an insurance company a surety bond 
in the amount of $49.4 million to satisfy these requirements. 

The Dodge City and Liberal facilities are subject to Title V permitting pursuant to the Federal Clean Air Act and the 
Kansas Air Quality Act. The St. Joseph facility is subject to a secondary air permit vvhich is in place. The Dodge 
City, Liberal, Hummels Wharf and Moultrie facilities are subject to Clean Air Act Risk Management Plan 
requirements relating to the use of ammonia as a refrigerant. 

All of National Beefs plants are indirect dischargers of vvastevvatcr to publicly owned treatment works and are subject 
to requirements under the federal Clean Water Act, state and municipal laws, as well as agreements or permits with 
municipal or county authorities. Upon renewal of these agreements and permits. National Beef is from time to time 
required to make capital expenditures to upgrade or expand wastewater treatment facilities to address new and more 
stringent discharge requirements imposed at the time of renewal. Storm water discharges from National Beef^s plants 
arc also resiulaled bv stale and local authorities. 



All of National Beefs facilities generate solid waste streams including small quantities of hazardous wastes. National 
Beef is subject to laws that provide for strict, and in certain circumstances, joint and several liability for remediation of 
hazardous substances at contaminated sites; however. National Beef has not received any demands that it has any 
liability at sites under the Comprehensive Environmental Response, Compensation and Liability Act ("Superfund") or 
state counterparts. All plants are subject to community right to know reporting requirements under the Superfund 
Amendments and Reauthorization Act of 1986, which requires yearly filings as to the substances used on facility 
premises. 

Employees 

Of National Beefs 8,000 employees, about 5,500 are represented by collective bargaining agreements. About 2,600 
employees at the Liberal plant are represented by the United Food and Commercial Workers Intemational Union-under 
a collective bargaining agreement scheduled to expire in December 2017, 2,700 employees at the Dodge City plant are 
represented by the United Food and Commercial Workers International Union under a collective bargaining agreement 
scheduled to expire in December 2016, and another 178 employees at the St. Joseph plant are represented by the 
United Cereal Workers ( R.W.D.S.U./U.F.C.W) under a collective bargaining agreement scheduled to expire in June 
2019. 

Harbinger 

Harbinger Group Inc. is a publicly traded diversified holding company, the principal holdings of which are: (i) 
Spectrum Brands, its 59% owned subsidiary that provides global branded consumer products; (ii) FGL, its 80% owned 
subsidiary that provides life insurance and annuity products; (iii) Front Street, its subsidiary engaged in the business of 
providing long-term reinsurance, including reinsurance to the specialty insurance sector of fixed, deferred and payout 
annuities; (iv) HGI Asset Management Holdings, LLC, which, through its subsidiaries, provides financing and 
engages in asset management across a range of industries; and (v) Compass, its wholly-owned subsidiary that is 
engaged in the business of owning, operating, acquiring, exploiting and developing conventional oil and natural gas 
assets. Harbinger is publicly traded on the New York Stock Exchange under the symbol "HRG." 

As of December 31, 2014, we own about 46.6 million common shares of Harbinger, representing about 23% of its 
outstanding common shares, which we reflect in our financial results at fair value. In addition, we have two directors 
on Harbinger's board, one of whom serves as its Chairman. We have agreed not to increase our interest in Harbinger 
above 27.5% through March 17, 2016. At December 31, 2014, the net book value of our holdings in Harbinger is 
$659.9 million and our cost was $475.6 million. 

Vitesse Energy 

During May 2014, we formed Vitesse Energy, LLC, a non-operating owner of oil and gas properties in the core ofthe 
Bakken field. We own 96% of Vitesse, which acquires producing and undeveloped leasehold properties in North 
Dakota and Montana, and converts the undeveloped leasehold into cash flow producing assets. Vitesse has acquired 
22,500 net acres of Bakken leasehold and has an interest in 866 producing wells (22 net wells) and 350 gross wells (9 
net wells) that are currently drilling or permitted for drilling. 

At December 31, 2014, we have made cumulative cash investments of $239.0 million and our net book value is $246.5 
million. Our strategic priorities for Vitesse are to add to our desired core acreage, increase cash flow from new well 
development over the next 10 years, and selectively sell assets when appropriate. 

Juneau Energy 

During February 2014, we made our first investment in Juneau Energy, LLC. Juneau leases and develops oil and gas 
properties in Texas and Oklahoma. We own 98% of Juneau, which engages in the exploration, development and 
production of oil and gas from onshore, unconventional resource areas. Juneau has about 56,900 net acres of East 
Texas leasehold. At December 31, 2014, we have made cumulative cash contributions of $ 184.2 million and our net 
book value is SI 75.8 million. Our strategic priorities include using our in-house geological and engineering expertise 
to generate a compelling return, even at lower prices, and to develop a diversified portfolio of quality assets that can 
grow production and cash How in the future. 



Linkem 

Linkem S.p.A is a fixed wireless broadband service provider in Italy. In 2008, Linkem acquired wireless spectrum 
licenses in the 3.SGHz band and launched Italy's first commercial 4G wireless service. Unlike the U.S. and most of 
Western Europe, Italy does not have a national cable television system; as a result, Italy's broadband penetration rate 
is among the lowest in Europe, and the vast majority of residential broadband service is DSL, which relies on legacy 
copper telephone lines. Linkem offers residential broadband services at speeds equal to or faster than DSL, but priced 
at a discount. 

Our initial investment in Linkem was made in July 2011. Since that time, we have funded most of Linkem's growth 
and become its largest shareholder. We own about 42% of Linkem's common shares and hold a 5% convertible note 
with a principal amount of €72.7 million due in 2018 (interest can be paid in cash or in kind). On an if-converted 
basis, we would own 55% of the common shares of Linkem. 

Linkem owns or has exclusive rights to spectrum holdings of 84MHz covering approximately 80% of the population 
and at least 42MHz covering all of Italy. Linkem has signed agreements with several large telecommunication 
companies for the use of their infrastructure, providing Linkem access to over 30,000 wireless towers throughout 
Italy. At December 31, 2014, Linkem's network includes base stations deployed on over 1,035 wireless towers that 
can reach over 35% of the population. Linkem has over 240,000 subscribers for its services. Linkem plans to 
increase its network coverage across Italy over the coming years as it adds subscribers; expansion and customer 
acquisition costs are expected to result in operating losses over the next few years. 

Linkem has begun to migrate its technology fi-om WiMAX to LTE, which will provide subscribers with faster 
download speeds and improved service. Linkem completed its LTE trials and commenced commercial deployment in 
the first week of December 2014. In 2015, Linkem plans to deploy 400 new LTE base stations with significantly more 
LTE antennas overlayed on existing base stations. 

At December 31, 2014, we have made cumulative cash investments of $238.1 million and our net book value is $159.1 
million. 

Conwed Plastics 

Conwed Plastics manufactures and markets lightweight plastic netting used for building and construction, erosion and 
sediment control, packaging, agricultural purposes, carpet padding, filtration, consumer products and other purposes. 
These products are primarily used for containment purposes, reinforcement of other products, packaging for produce 
and meats, various types of filtration and erosion prevention. 

In March 2014, Conwed acquired 80% of Filtrexx, previously a significant customer. Filtrexx uses Conwed netting 
products to provide erosion control solutions with primary applications in oil and gas development, civil infrastructure, 
and commercial and residential construction. In August 2014, Conwed acquired 100% of Weaver Express, the leading 
installer ofthe products manufactured by Filtrexx. 

As of December 31, 2014, we have owned Conwed for thirty years and received cash distributions of $149.6 million in 
excess of our investments. At December 31, 2014, the net book value of our investment in Conwed was $109.2 
million. Our strategic priorities include further development of the business created by the Filtrexx and Weaver 
acquisitions and expansion ofthe products, markets and applications for Conwed's core technology. 

Our plastic products are marketed both domestically and internationally, with approximately 17% of 2014 revenues 
generated by customers from Furope, Latin America, Japan and Australia. Manufacturing facilities are located in 
Minnesota, Georgia, Illinois, Virginia and Genk; Belgium (totaling approximately 689,000 square feet). The average 
cost ofthe principal raw material used in its products, polypropylene, has increased by approximately 75% since 2009, 
a continuing trend that started in 2002. The price of polypropylene has historically fluctuated with the price of oil and 
natural gas but growing economies in China and India have resulted in increased demand for raw materials and raised 
prices globally. ' 
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Idaho Timber 

Idaho Timber is a nationally recognized company in the forest products industry, providing an extensive range of 
quality wood products to markets across North America and the Pacific Rim. Idaho Timber manufactures and 
distributes various wood products, including: remanufacturing dimension lumber; remanufacturing, bundling and bar 
coding of home center boards for large retailers; and production of pine dimension lumber and 5/4" radius-edge, pine 
decking. In addition to its headquarters in Meridian, Idaho, Idaho Timber has plants in Idaho, Arkansas, Florida, 
Louisiana, New Mexico, North Carolina and Texas. 

For the year ended December 31, 2014, Idaho Timber had revenues of $251.6 million and pre-tax income of $17.8 
million. The net book value of our investment was $71.7 million at December 31,2014. 

Garcadia 

Garcadia is a joint venture between us and Garff Enterprises, Inc. that owns and operates 26 automobile dealerships 
comprised of domestic and foreign automobile makers. The Garcadia joint venture agreement specifies that we and 
Garff shall have equal board representation and equal votes on all matters affecting Garcadia, and that all cash flows 
from Garcadia will be allocated 65% to us and 35% to Garff, with the exception of one dealership from which we 
receive 83% of all cash flows and five other dealerships from which we receive 71% of all cash flows. Garcadia's 
strategy is to acquire automobile dealerships in primary or secondary market locations meeting its specified retum 
criteria. During 2014 we received cash distributions from our dealerships of $41.4 million. 

In addition, we own the land for certain dealerships and lease it to the dealerships. During 2014 we received rent 
payments related to these leases of $8.5 million. At December 31, 2014, the net book value of our investment in 
Garcadia was $167.9 million and was $15.5 million for our land leased to the dealerships. 

Golden Queen Mining Company 

The Golden Queen Mining Company LLC ("Golden Queen") is a joint venture between Golden Queen Mining Co., 
Ltd. ("GQM") and Gauss LLC, a newly formed limited liability company. Golden Queen is developing the Soledad 
Mountain Project, a fully-permitted, open pit, heap leach gold and silver project located in Kern County, California, 
The Project will use conventional open pit mining methods, cyanide heap leach and Merrill-Crowe processes to 
recover gold and silver from crushed, agglomerated ore. Construction has started on the site and commissioning is 
planned for late 2015. GQM is a Canadian company that has been developing and exploring its mineral properties at 
Soledad Mountain since 1985. GQM is publicly traded on both the Toronto Stock Exchange ("GQM") and on the 
OTCQX International ("GQMNF"). 

In September 2014, we invested $70.9 million, net in cash in Gauss LLC to partner vvith GQM and the Clay family, 
GQM's largest shareholder, to jointly fund, develop and operate the Project. In exchange for a noncontrolling 
ownership interest in Gauss LLC, the Clay family contributed $34.1 million, net in cash. Gauss LLC invested both our 
and the Clay family's net contributions totaling $105 million to the joint venture. Golden Queen, in exchange for a 
50% ownership interest. GQM contributed the Soledad Mountain project to the joint venture in exchange for the other 
50% interest. 

Wc have committed to invest during the nine months after our initial investment up to an additional approximately $27 
million to fully develop Ihe project. Our maximum exposure to loss as a result of our involvement with the joint 
venture is limited to our investment and this additional commitment. The net book value of our investment was $69.9 
million at December 3 I , 2014. 

Financial Information about Segments 

Our operating segments consist of the consolidated businesses discussed above, which offer different products and 
services and are managed separately. Our reportable segments, based on both qualitative and quantitative 
requirements, are JelTeries, National Beef, and Corporate and other. Our all other businesses and investments consists 
of our Olher Financial Services Businesses and our Other Merchant Bankint: Businesses. Other, Financial Services 



Businesses consists of asset management and our specialty finance companies; our commercial mortgage banking 
investment and our investment in HomeFed are reflected as Income from Associated Companies. Other Merchant 
Banking Businesses consists of manufacturing, oil and gas exploration and production, real estate, our investment in a 
diversified holding company, and, for periods prior to their spin-off to shareholders in February 2013, our wineries; 
our investment in fixed wireless services in Italy, automobile dealerships, and a gold and silver mining operation are 
reflected as Income from Associated Companies. Our financial information regarding our reportable segments is 
contained in Note 31, in our consolidated financial statements. 

Information about Leucadia on the Internet 

The following documents and reports are available on or through our website as soon as reasonably practicable after 
we electronically file such materials with, or furnish to, the SEC: 

• Code of Business Practice; 
• Reportable waivers, i f any, from our Code ofBusiness Practice by our executive officers; 
• Board of Directors Corporate Governance Guidelines; 
• Charter of the Audit Committee of the Board of Directors; 
• Charter ofthe Nominating and Corporate Govemance Committee of the Board of Directors; 
• Charter of the Compensation Committee of the Board of Directors; 
• Annual reports on Form 10-K; 
• Quarterly reports on Form 10-Q; 
• Current reports on Form 8-K; 
• Beneficial ownership reports on Forms 3, 4 and 5; and 
• Any amendments to the above-mentioned documents and reports. 

Shareholders may also obtain a printed copy of any of these documents or reports free of charge by sending a request 
to Leucadia National Corporation, Investor Relations, 520 Madison Avenue, New York, NY 10022 or by calling 212-
460-1900. 

Item lA. Risk Factors. 

Our business is subject to a number of risks. You should carefully consider the following risk factors, together with all 
of the other information included or incorporated by reference in this report, before you decide whether to purchase 
our common shares. The risks set out below are not the only risks we face. I f any of the following risks occur, our 
business, financial condition and results of operations could be materially adversely affected. In such case, the trading 
price of our common shares could decline, and you may lose all or part of your investment. 

Future acquisiticms and dispositions of our operations and 'mvestments are possible, changing the components of 
our assets and liabilities, and i f unsuccessful could reduce the value of our common shares. Any future acquisitions 
or dispositions may result in significant changes in the composition of our assets and liabilities. Consequently, our 
financial condition, results of operations and the trading price of our common shares may be affected by factors 
different from those affecting our financial condition, results of operations and trading price at the present time. 

We face numerous risks and uncertainties as we expand our business. We expect the growth of our business to 
come primarily from internal expansion and through acquisitions and strategic partnering. As we expand our business, 
there can be no assurance that financial controls, the level and knowledge of personnel, operational abilities, legal and 
compliance controls and other corporate support systems will be adequate to manage our business and growth. The 
ineffectiveness ofany of these controls or systems could adversely affect our business and prospects. In addition, if 
we acquire new businesses and introduce new products, we face numerous risks and uncertainties integrating their 
controls and systems, including financial controls, accounting and data processing systems, management controls and 
other operations. A failure to integrate these systems and controls, and even an inefficient integration of these systems 
and controls, could adversely affect our business and prospects. 

Certain business initiatives, including expansions of existing businesses, may bring Jefferies into contact directly or 
indirectly, with individuals and entities that arc not within its traditional client and counterparty base and may expose 
Jefferies to new asset classes and new markets. These business activities expose Jefferies to new and enhanced risks, 
greater regulatory scrutiny of these activities, increased credit-related, sovereign and operational risks, and reputational 
concerns regarding the manner in which these assets are being operated or held. 

14 



Recent legislation and new and pending regulation may significantly affect Jefferies business. 1 n recent years, there 
has been significant legislation and increased regulation affecting the financial services industry. These legislative and 
regulatory initiatives affect not only Jefferies, but also its competitors and certain of its clients. These changes could 
have an effect on Jefferies revenue and profitability, limit Jefferies ability to pursue certain business opportunities, 
impact the value of assets that it holds, require Jefferies to change certain business practices, impose additional costs 
on Jefferies and otherwise adversely affect its business. Accordingly, we cannot provide assurance that legislation and 
regulation will not eventually have an adverse effect on Jefferies business, results of operations, cash flows and 
financial condition. 

Titie V l l of the Dodd-Frank Act and the rules and regulations adopted and to be adopted by the SEC and CFTC 
introduce a comprehensive regulatory regime for swaps and security-based swaps and parties that deal in such swaps 
and security-based swaps. Jefferies has registered three of its subsidiaries as swap dealers with the CFTC and the 
NFA and may register one or more subsidiaries as security-based swap dealers with the SEC. The new laws and 
regulations will subject certain swaps and security-based swaps to clearing and exchange trading requirements and will 
subject swap dealers and security-based swap dealers to significant^ new burdens, including (i) capital and margin 
requirements, (ii) reporting, recordkeeping and internal business conduct requirements, (iii) extemal business conduct 
requirements in dealings with swap counterparties (which are particularly onerous when the counterparty is a special 
entity such as a federal, state, or municipal entity, an ERISA plan, a govemment employee benefit plan or an 
endowment), and (iv) large trader position reporting and certain position limit requirements. The final mles under 
Title V l l , including those rules that have already been adopted, for both cleared and uncleared swap transactions will 
impose increased capital and margin requirements on Jefferies registered entities and require additional operational 
and compliance costs and resources that will likely affect Jefferies business. 

Section 619 ofthe Dodd-Frank Act (Volcker Rule) limits certain proprietary trading by banking entities such as banks, 
bank holding companies and similar institutions. Although Jefferies is not a banking entity and is not otherwise 
subject to these rules, some of Jefferies clients and many of Jefferies counterparties are banks or entities affiliated with 
banks and are subject to these restrictions. These sections of the Dodd-Frank Act and the regulafions that are adopted 
to implement them could negatively affect the swaps and securities markets by reducing their depth and liquidity and 
thereby affect pricing in these markets. Other negative effects could result from an expansive extraterritorial 
application of the Dodd-Frank Act in general or the Volcker Rule in particular and/or insufficient international 
coordination with respect to adoption of rules for derivatives and other financial reforms in other jurisdictions. We 
will not know the exact impact that these changes in the markets will have on Jefferies business until after the final 
rules are implemented. 

The Dodd-Frank Act, in addressing systemic risks to the financial system, charges the Federal Reserve with drafting 
enhanced regulatory requirements for systemically important bank holding companies and certain other nonbank 
financial companies designated as systemically important by the Financial Stability Oversight Council. The enhanced 
requirements proposed by the Federal Reserve include capital requirements, liquidity requirements, limits on credit 
exposure concentrations and risk management requirements. We do not believe that Jefferies will be deemed to be a 
systemically important nonbank financial company under the new legislation and therefore will not be directly 
impacted. However, there will be an indirect impact to Jefferies to the extent that the new regulations apply to its 
competitors, counterparties and certain of its clients. 

Extensive international regulation of Jefferies business limits its activities, and, i f Jefferies violates these 
regulations, it may be .subject to significant penalties. The financial services industry is subject to extensive laws, 
rules and regulations in every country in which Jefferies operates. Firms that engage in securities and derivatives 
trading, commodity futures brokerage, wealth and asset management and investment banking must comply with the 
laws, rules and regulations imposed by national and state governments and regulatory and self-regulatory bodies with 
jurisdiction over such activities. Such laws, rules and regulations cover all aspects ofthe financial services business, 
including, but not limited to, sales and trading methods, trade practices, use and safekeeping of customers' funds and 
securities, capital structure, anti-money laundering and anti-bribery and corruption efforts, recordkeeping and the 
conduct of directors, officers and employees. 

Each of JelTeries regulators supervises its business activities to monitor compliance with such laws, rules and 
regulations in the relevant jurisdiction. In addition, if there are instances in vvhich Jefferies regulators question its 
compliance vvith laws, rules, and regulations, they may investigate the facts and circumstances to determine whether 
JelTeries has complied. At any moment in time, Jefferies may be subject to one or more such investigation or similar 
reviews. At this lime, all such investigations and similar reviews are insignificant in scope and immaterial to Jefferies. 
However, there can be no assurance that, in the fiiturc, the operations of Jefferies businesses will not violate such laws. 



rules, or regulations and that related investigations and similar reviews could result in adverse regulatory requirements, 
regulatory enforcement actions and/or fines. 

The European Market Infrastructure Regulation ("EMIR") was enacted in August 2012 and, in common with the 
Dodd-Frank Act in the U.S., is intended, among other things, to reduce counterparty risk by requiring standardized 
over-the-counter derivatives be cleared through a central counterparty and reported to registered trade 
repositories. EMIR is being introduced in phases in the U.K., with implementation of additional requirements expected 
through 2019. Likewise, the amendments to the Markets in FinancialTnstruments Directive and the Market Abuse 
Regulation and new Market Abuse Directive ("MAD 2") both in response to recommendations from the European 
Commission following the financial crisis are likely to impact Jefferies business when they come into force during 
2016. The European Commission's changes to the Capital Requirements Directive ("CRD") comprising CRD IV and 
the Capital Requirements Regulation ("CRR") became effective January 1, 2014. 

Additional legislation, changes in mles, changes in the interpretation or enforcement of existing laws and mles, or the 
entering into businesses that subject Jefferies to new mles and regulations may directly affect its business, results of 
operations and financial condition. Jefferies continues to monitor the impact of new European regulation on its 
businesses. 

Changing conditions in financial markets and the economy could impact Jefferies through decreased revenues, 
losses or other adverse consequences. As a global securities and investment banking firm, global or regional changes 
in the financial markets or economic conditions could adversely affect Jefferies business in many ways, including the 
following: 

' • A market downturn could lead to a decline in the volume of transactions executed for customers and, 
therefore, to a decline in the revenues Jefferies receives from commissions and spreads. 

• Unfavorable financial or economic conditions could reduce the number and size of transactions in which 
Jefferies provides underwriting, financial advisory and other services. Jefferies investment banking revenues, 
in the form of financial advisory and sales and trading or placement fees, are directly related to the number 
and size of the transactions in which Jefferies participates and could therefore be adversely affected by 
unfavorable financial or economic conditions. 

• Adverse changes in the market could lead to losses from principal transactions on Jefferies inventory 
positions. 

• Adverse changes in the market could also lead to a reduction in revenues from asset management fees and 
investment income from managed funds and losses on Jefferies own capital invested in managed funds. Even 
in the absence of a market downturn, below-market investment performance by Jefferies funds and portfolio 
managers could reduce asset management revenues and assets under management and result in reputational 
damage that might make it more difficult to attract new investors. 

• Limitations on the availability of credit, such as occurred during 2008, can affect Jefferies ability to borrow 
on a secured or unsecured basis, vvhich may adversely affect Jefferies liquidity and results of operations. 

• New or increased taxes on compensation payments such as bonuses or on balance sheet items may adversely 
affect Jefteries profits. 

• Should one of Jefferies customers or competitors fail, Jefferies business prospects and revenue could be 
negatively impacted due to negative market sentiment causing customers to cease doing business with 
Jefferies and Jefferies lenders to cease loaning Jefferies money, which could adversely affect its business, 
funding and liquidity. 

Unfounded allegations about Jefferies could result in extreme price volatility and price declines in its debt 
securities and loss of revenue, clients, and employees. Jefferies reputation and business activity can be affected by 
statements and actions of third parties, even false or misleading statements by them. While Jefferies has been able to 
dispel such rumors in the past, its debt-securities prices suffered not only extreme volatility but also record high yields. 
In addition, Jefferies operations in the past have been impacted as some clients either ceased doing business or 
temporarily slowed down the level of business they do, thereby decreasing Jefferies revenue stream. Although 
Jefferies was able to reverse the negative impact ofsuch unfounded allegations and false rumors, there is no assurance 
that Jefferies vvill be able to do so successfully in the future and the potential failure to do so could have a material 
adverse effect on Jefferies business, financial condition and liquidity. 



A credit rating agency downgrade could significantly impact our and Jefferies businesses. We and Jefferies have 
credit ratings issued by various credit rating agencies. Maintaining our credit ratings is important to our and Jefferies 
business and financial condition. We advised certain credit rating agencies that we would target specific 
concentration, leverage and liquidity principles, expressed in the form of certain ratios and percentages. Our failure to 
meet these ratios and percentages may trigger a ratings downgrade. We and Jefferies intend to access capital markets 
and issue debt securities from time to time, and a ratings downgrade may decrease demand for such offered 
security. A decrease in demand would not only make a successful financing more difficult, but also increase our 
respective capital costs. Similarly, our and Jefferies access to other forms of credit may be limited and our respective 
borrowing costs may increase if our or Jefferies credit ratings are downgraded. A downgrade could also negatively 
impact our and Jefferies outstanding debt prices and our stock price. In addition, in connection with certain over-the-
counter derivative contract arrangements and certain other trading arrangements, a ratings downgrade could cause us 
or Jefferies to provide additional collateral to counterparties, exchanges and clearing organizations which would 
negatively impact our and JelTeries liquidity and financial condition. There can be no assurance that our or Jefferies 
credit ratings will not be downgraded. 

Jefferies principal trading and investments expose us to risk of loss. A considerable portion of Jefferies revenues is 
derived from trading in which Jefferies acts as principal. Jefferies may incur trading losses relating to the purchase, 
sale or short sale of fixed income, high yield, international, convertible, and equity securities and futures and 
commodities for its own account. In any period, Jefferies may experience losses on its inventory positions as a result 
of price fluctuations, lack of trading volume, and illiquidity. From time to time, Jefferies may engage in a large block 
trade in a single security or maintain large position concentrations in a single security, securities of a single issuer, 
securities of issuers engaged in a specific industry, or securities from issuers located in a particular country or region. 
In general, because Jefferies inventory is marked to market on a daily basis, any adverse price movement in these 
securities could result in a reduction of Jefferies revenues and profits. In addition, Jefferies may engage in hedging 
transactions that if not successful, could result in losses. 

Increased competition may adversely affect Jefferies revenues, profitability and staffing. All aspects of Jefferies 
business are intensely competitive, Jefferies competes directly with a number of bank holding companies and 
commercial banks, other brokers and dealers, investment banking firms and other financial institutions. In addition to 
competition from firms currently in the securities business, there has been increasing competition from others offering 
financial services, including automated trading and other services based on technological innovations. Jefferies 
believes that the principal factors affecting competition involve market focus, reputation, the abilities of professional 
personnel, the ability to execute the transaction, relative price ofthe service and products being offered, bundling of 
products and services and the quality of service. Increased competition or an adverse change in Jefferies competitive 
position could lead to a reduction ofbusiness and therefore a reduction of revenues and profits. 

Competition also extends to the hiring and retention of highly skilled employees. A competitor may be successful in 
hiring away employees, vvhich may result in Jefferies losing business formerly serviced by such employees. 
Competition can also raise Jefferies costs of hiring and retaining the employees Jefferies needs to effectively operate 
its business. 

Operational risks may disrupt Jefferies business, result in regulatory action against Jefferies or limit Jefferies 
growth. Jefferies businesses are highly dependent on its ability to process, on a daily basis, a large number of 
transactions across numerous and diverse markets in many currencies, and the transactions Jefferies processes have 
become increasingly complex. If any of Jefferies financial, accounting or other data processing systems do not operate 
properly or are disabled or if there are other shortcomings or failures in Jefferies internal processes, people or systems, 
Jefferies could suffer an impairment to our liquidity, financial loss, a disruption of our businesses, liability to clients, 
regulatory intervention or reputational damage. These systems may fail to operate properly or become disabled as a 
result of events that are wholly or partially beyond Jefferies control, including a disruption of electrical or 
communications services or Jefferies inability to occupy one or more of our buildings. The inability of Jefferies 
systems to accommodate an increasing volume of transactions could also constrain its ability to expand its businesses. 

JelTeries also faces the risk of operational failure or termination of any of the clearing agents, exchanges, clearing 
houses or other financial intermediaries Jefferies uses to facilitate its securities transactions. Any such failure or 
termination could adversely affect Jefferies ability to effect transactions and manage its exposure to risk. 

In addition, despite the contingency plans JelTeries has in place, Jefferies ability to conduct business may be adversely 
impacted by a disruption in the infrastructure that supports its businesses and the communities in vvhich they are 
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located. This may include a disruption involving electrical, communications, transportation or other services used by 
Jefferies or third parties with which Jefferies conducts business. 

Jefferies operations rely on the secure processing, storage and transmission of confidential and other information in its 
computer systems and networks. Although Jefferies takes protective measures and endeavors to modify them as 
circumstances warrant, its computer systems, software and networks may be vulnerable to unauthorized access, 
computer viruses or other malicious code, and other events that could have a security impact. Additionally, i f a 
client's computer system, network or other technology is compromised by unauthorized access, Jefferies may face 
losses or other adverse consequences by unknowingly entering into unauthorized transactions. I f one or more of such 
events occur, this potentially could jeopardize Jefferies or its clients' or counterparties' confidential and other 
information processed and stored in, and transmitted through, Jefferies computer systems and networks, or otherwise 
cause interruptions or malfunctions in Jefferies, its clients', its counterparties' or third parties' operations, including 
the transmission and execution of unauthorized transactions. Jefferies may be required to expend significant 
additional resources to modify its protective measures or to investigate and remediate vulnerabilities or other 
exposures, and Jefferies may be subject to litigation and financial losses that are either not insured against or not fully 
covered through any insurance maintained by it. 

Jefferies international operations subject it to numerous risks which could adversely impact Jefferies business in 
many ways. Jefferies business and operations are expanding internationally. Wherever Jefferies operates, it is subject 
to legal, regulatory, political, economic and other inherent risks. The laws and regulations applicable to the securities 
and investment banking industries differ in each country. Jefferies inability to remain in compliance with applicable 
laws and regulations in a particular country could have a significant and negative effect on its business and prospects 
in that country as well as in other countries. A political, economic or financial dismption in a country or region could 
adversely impact Jefferies business and increase volatility in financial markets generally. 

Legal Uability may harm Jefferies business. Many aspects of Jefferies business involve substantial risks of liability, 
and in the normal course of business, Jefferies has been named as a defendant or codefendant in lawsuits involving 
primarily claims for damages. The risks associated with potential legal liabilities often may be difficult to assess or 
quantify and their existence and magnitude often remain unknown for substantial periods of time. The expansion of 
Jefferies business, including increases in the number and size of investment banking transactions and Jefferies 
expansion into new areas impose greater risks of liability. In addition, unauthorized or illegal acts of Jefferies 
employees could result in substantial liability. Substantial legal liability could have a material adverse fmancial effect 
or cause Jefferies significant reputational harm, which in turn could seriously harm Jefferies business and its prospects. 

Jefferies business is subject to significant credit risk. In the normal course of Jefferies businesses, Jefferies is 
involved in the execution, settlement and financing of various customer and principal securities and derivative 
transactions. These activities are transacted on a cash, margin or delivery-versus-payment basis and are subject to the 
risk of counterparty or customer nonperformance. Although transactions are generally collateralized by the underlying 
security or other securities, Jefferies still faces the risks associated with changes in the market value of the collateral 
through settlement date or during the time when margin is extended and the risk of counterparty nonperformance to 
the extent collateral has not been secured or the counterparty defaults before collateral or margin can be adjusted. 
Jefferies may also incur credit risk in its derivative transactions to the extent such transactions result in 
uncollateralized credit exposure to counterparties. 

Jefferies seeks to control the risk associated with these transactions by establishing and monitoring credit limits and by 
monitoring collateral and transaction levels daily. Jefferies may require counterparties to deposit additional collateral 
or return collateral pledged. In the case of aged securities failed to receive, Jefferies may, under industry regulations, 
purchase the underlying securities in the market and seek reimbursement for any losses from the counterparty. 
However, there can be no assurances that Jefferies risk controls will be successful. 

Derivative transactions may expose Jefferies lo unexpected risk and potential losses. Jefferies is party to a number 
of derivative transactions that require it to deliver to the counterparty the underlying security, loan or other obligation 
in order to receive payment. In a number of cases, Jefferies does not hold the underlying security, loan or other 
obligation and may have difficulty obtaining, or be unable to obtain, the underlying security, loan or other obligation 
through the physical settlement of other transactions. As a result, Jefferies is subject to the risk that it may not be able 
to obtain the security, loan or olher obligation within the required contractual time frame for delivery. This could 
cause Jefferies to forfeit the payments due to it under these contracts or result in settlement delays with the attendant 
credit and operational risk as well as increased costs lo the firm. 



The prices and availability of key raw materials affects the profitability of our beef processing and manufacturing 
operations. The supply and market price of cattle purchased by National Beef are dependent upon a variety of factors 
over which National Beef has no control, including fluctuations in the size of herds maintained by producers, the 
relative cost of feed and energy, weather and livestock diseases. A decline in the supply of fed cattle available for 
National Beefs Brawley facility was a key factor in the 2013 decision to close the plant. The cost of raw materials 
used by our manufacturing businesses has increased as a result of a variety of factors, including increased foreign 
demand. Although our manufacturing subsidiaries are not currently experiencing any shortage of raw materials, i f the 
subsidiaries experience shortages, revenues and profitability could decline. 

Outbreaks of disease affecting livestock can adversely affect the supply of cattle and the demand f o r National 
Beefs products. National Beef is subject to risks relating to animal health and disease control. An outbreak of 
disease affecting livestock (such as foot-and-mouth disease or bovine spongiform encephalopathy ("BSE"), commonly 
referred to as mad cow disease) could result in restrictions on sales of products, restrictions on purchases of livestock 
from suppliers or widespread destruction of cattle. The discovery of BSE in the past caused certain countries to 
restrict or prohibit the importation of beef products. Outbreaks of diseases, or the perception by the public that an 
outbreak has occurred, or other concerns regarding diseases, can lead to inadequate supply, cancellation of orders by 
customers and create adverse publicity, any of which can have a significant negative impact on consumer demand and, 
as a result, on our consolidated financial position, cash flows and results of operations. 

I f National Beefs products or products made by others using its products become contaminated or are alleged to be 
contaminated. National Beef may be subject to product liability claims that could adversely affect its business. 
National Beef may be subject to significant liability in excess of insurance policy limits i f its products or products 
made by others using its products causes injury, illness or death. In addition. National Beef could recall or be required 
to recall products that are, or are alleged to be, contaminated, spoiled or inappropriately labeled. Organisms producing 
food borne illnesses (such as E. coli) could be present in National Beefs products and result in illness or death i f they 
are not eliminated through further processing or cooking. Contamination of National Beefs or its competitors' 
products may create adverse publicity or cause consumers to lose confidence in the safety and quality of beef products. 
Allegations of product contamination may also be harmful even i f they are untrue or result from third-party tampering. 
Any of these events may increase costs or decrease demand for beef products, any of which could have a significant 
adverse effect on our consolidated financial condition, cash flows and results of operations. 

National Beef generally does not enter into long-term contracts with customers; as a result the volumes and prices 
at which beef products are sold are subject to market forces. National Beefs customers generally place orders for 
products on an as-needed basis and, as a result, their order levels have varied from period to period in the past and may 
vary significantly in the future. The loss of one or more significant customers such as Walmart, a significant decline 
in the volume of orders from customers or a significant decrease in beef product prices for a sustained period of time 
could negatively impact cash flows and results of operations. 

Failure to replace Walmart's consumer-ready business would have a significant adverse effect on National Beef's 
sales and profitability. Sales to Walmart represented approximately 10% of National Beefs total net sales during 
2012. Walmart discontinued using National Beef as a provider of its consumer-ready products in 2013. National Beef 
continues to pursue replacement business for its consumer-ready facilities; however, it may not be able to fully replace 
the operating cash flow generated by the Walmart business in the near future, if at all. During 2014, the three 
consumer-ready facilities operated at reduced levels, and continue to do so. 

National Beefs international operations expose it to political and economic risks in foreign countries, as well as to 
risks related to currency fluctuations. Approximately 12% of National Beefs annual sales are export sales, primarily 
to Japan, Mexico, South Korea, Hong Kong, China (for hides), Taiwan, Italy and Egypt, and on average these sales 
have a higher margin than domestic sales of similar products. A reduction in international sales could adversely affect 
revenues and margins. Risks associated vvith international activities include inflation or deflation and changes in 
foreign currency exchange rates, including changes in currency exchange rates of other countries that may export beef 
products in competition with National Beef; the closing of borders by foreign countries to product imports due to 
disease or other perceived health or food safety issues; exchange controls; changes in tariffs; changes in political or 
economic conditions; trade restrictions and changes in regulatory requirements. Ihe occurrence ofany of these events 
could increase costs, lower demand for products or limit operations, which could have a significant adverse effect on 
cash flows, results of operations and future prospects. 



National Beef incurs substantial costs to comply with environmental regulations and could incur additional costs as 
a result of new regulations or compliance failures that result in civil or criminal penalties, liability f o r damages and 
negative publicity. National Beefs operations are subject to extensive and increasingly stringent environmental 
regulations administered by the EPA and state, local and other authorities with regards to water usage, wastewater and 
storm water discharge, air emissions and odor, and waste management and disposal. Failure to comply with these laws 
and regulations could have serious consequences, including criminal, civil and administrative penalties and negative 
publicity. In addition. National Beef incurs and will continue to incur significant capital and operating expenditures to 
comply with existing and new or more stringent regulations and requirements. All of National Beefs processing 
facilities procure wastewater treatment services from municipal or other regional govemmental agencies that are in 
turn subject to environmental laws and permit limits regarding their water discharges. As permit limits are becoming 
more stringent, upgrades and capital improvements to these municipal treatment facilities are likely. In locations 
where National Beef is a significant volume discharger, it could be asked to contribute toward the costs of such 
upgrades or to pay significantly increased water or sewer charges to recoup such upgrade costs. National Beef may 
also be required to undertake upgrades and make capital improvements to its own wastewater pretreatment facilities, 
the cost of which could be significant. Compliance with environmental regulations has had and will continue to have a 
significant impact on National Beefs cash flows and profitability. In addition, under most environmental laws, most 
notably the Comprehensive Environmental Response, Compensation and Liability Act ("CERCLA") and analogous 
state laws. National Beef could be held liable for the cost to investigate or remediate any contamination at properties it 
owns or operates, or as to which it arranges for the disposal or treatment of hazardous substances, as such liability is 
imposed without regard to fault. 

National Beef is subject to extensive governmental regulation and noncompliance with or changes in applicable 
requirements could adversely affect its business, financial condition, cash flows and results of operations. National 
Beefs operations are subject to extensive regulation and oversight by the USDA, including its FSIS and GIPSA 
agencies, the FDA, and other federal, state, local and foreign authorities regarding the processing, packaging, storage, 
safety, distribution, advertising and labeling of its products. Recently, food safety practices and procedures in the meat 
processing industry have been subject to more intense scrutiny and oversight by the USDA. National Beef is also 
subject to a variety of immigration, labor and worker safety laws and regulations, including those relating to the hiring 
and retention of employees. Failure to comply with existing or new laws and regulations could result in administrative 
penalties and injunctive relief, civil remedies, fines, interruption of operations, recalls of products or seizures of 
properties, potential criminal sanctions and personal injury or other damage claims. These remedies, changes in the 
applicable laws and regulations or discovery of currently unknown conditions could increase costs, limit business 
operations and reduce profitability. 

National Beef's performance depends on favorable labor relations with its employees, in particular employees 
represented by collective bargaining agreements. A substantial number of National Beefs employees are covered by 
collective bargaining agreements. A labor-related work stoppage by unionized employees, or employees who become 
unionized in the future, could limit National Beefs ability to process and ship products or could increase costs. Any 
significant increase in labor costs, deterioration of employee relations, slowdowns or work stoppages at any of 
National Beefs locations, whether due to union activities, employee turnover or otherwise, could have a material 
adverse effect on our financial condition, cash flows and results of operations. 

Uncertainties inherent in Harbinger's bu.siness and operations could impact the realizability ofthe f u l l value of our 
investment. As a diversified holding company. Harbinger is subject to risks and uncertainties across the industries in 
which it invests. It is also subject to risks associated with its holding company structure, which include potential 
difficulties or limitations in receiving distributions from its subsidiaries, and the risk that acquisitions, dispositions or 
integrations of subsidiaries may not be successful. We hold about 23% of the common shares of Harbinger and we 
record our investment at fair value. As we do not control Harbinger, its management may make decisions that are not 
in our besl interest. Harbinger could decide to issue additional common shares, which would dilute our current 
ownership. Additionally, changes in the market price of Harbinger shares may lead to volatility in our results of 
operations. For additional risk factors concerning Harbinger, sec its SEC filings at www.scc.gov. 

The performance of our oil and gas exploration and production investments, Juneau and yitesse, is impacted by 
uncertainties .specific to the oil and gas industry which we cannot control. This industry is speculative by its very 
nature and involves a high degree of risk, fhe value of these investments may be impacted by changes in oil prices, 
which are affected by local, regional and global events or conditions that affect demand and which have a history of 
price volatility. These investments are also exposed to changes in regulations affecting the industry, which could 
increase our cost of compliance or reduce or delay business opportunities. In addition, there are numerous 



uncertainties inherent in estimating fiiture production and associated future income streams. As a result, actual results 
could differ from those currently anticipated and our ability to profitably grow these investments could be adversely 
affected. 

Declines in the U.S. housing market have reduced revenues of our manufacturing businesses and may continue to 
do so. Our manufacturing operations, particularly Idaho Timber, have generated significant revenues when the U.S. 
housing market was strong. The weak U.S. housing market during the last few years has resulted in fewer new 
housing starts, which has adversely impacted revenues of our manufacturing businesses, particularly Idaho Timber; 
revenues are not expected to return to prior levels until the U.S. housing market recovers. 

fVe may not be able to insure certain risks economically. We cannot be certain that we will be able to insure all risks 
that we desire to insure economically or that all of our insurers or reinsurers will be financially viable i f we make a 
claim. I f an uninsured loss or a loss in excess of insured limits should occur, or i f we are required to pay a deductible 
for an insured loss, results of operations could be adversely affected. Damages from storms could result in the closing 
of our facilities to make repairs, resulting in lost business and adversely affecting results of operations. 

I f Berkadia does not maintain certain specified ratings f rom the credit rating agencies it could lose its mortgage 
servicing rights. Berkadia is required to maintain specified servicer ratings from the credit rating agencies, and failure 
to do so would give its customers the right to terminate their mortgage servicing agreements. I f mortgage servicing 
agreements were terminated as a result of a servicer ratings downgrade, we could lose our entire equity investment. 

When Berkadia originates loans f o r Fannie Mae, it is often required to share in the losses on such loans, which 
could be in excess of reserved amounts. Berkadia carries a reserve on its balance sheet for contingent losses on loans 
originated for Fannie Mae that have loss sharing requirements. I f actual losses exceed amounts reserved, Berkadia's 
profitability and cash flows will be reduced. 

The loss of or changes in Berkadia's relationships with U.S. Government-Sponsored Enterprises and federal 
agencies would have an adverse effect on Berkadia's business. Berkadia's failure to comply with U.S. Government-
Sponsored Enterprise or agency requirements may result in its termination as an approved seller/servicer, mortgagee or 
issuer. The loss of any such status could have a significant adverse impact on Berkadia's results of operations, could 
result in a loss of similar approvals from other U.S. Government-Sponsored Enterprises or federal agencies and could 
have other adverse consequences to the business. Fannie Mae and Freddie Mac retain broad discretion to terminate 
Berkadia as a seller/servicer without cause upon notice. 

Changes in existing government-sponsored and federal mortgage programs could negatively affect Berkadia's 
business. Berkadia's ability to generate income through mortgage sales to institutional investors depends in part on 
programs sponsored by Fannie Mae, Freddie Mac and the FHA, which purchase such loans from Berkadia and/or 
facilitate the issuance of mortgage-backed securities in the secondary market. The federal government has announced 
that the continuation of these programs is under review, and that any or all of the government agency programs could 
be substantially modified or eliminated in the future. Any discontinuation of, or significant reduction or change in, the 
operation of those programs would have an adverse effect on Berkadia's loan origination and servicing business and 
results of operations. 

Berkadia's special servicing and fee-for-service businesses may be tenninated on short notice. Special servicing for 
each CMBS transaction is usually controlled by the subordinated bond holder class of the securitization. The owners 
of the subordinated bonds may change from time to time, and subordinated bond holders may replace Berkadia with a 
different special servicer. Fee-for-service customers are permitted to terminate Berkadia on short notice, usually 30 
days. If Berkadia loses special servicing rights or is terminated by fee-for-service customers, it would negatively 
impact Berkadia's results of operations and cash flovvs. 

CMISS loan and Bridge loan programs will expose Berkadia to credit and interest rate risk that it is not subject to 
with its governnient agency lending programs. Unlike its government agency lending programs, Berkadia cannot be 
assured it vvill be able to sell CMBS and Bridge loans at par value to a third-party without any exposure to credit or 
interest rate risk. If for any reason Berkadia is unable to sell a CMBS loan into the securitization market or i f a 
borrower is unable to refinance a Bridge loan, Berkadia vvill retain all risks associated with such loan for as long as it 
owns the loan. Berkadia may be forced to foreclose on defaulted loans and suffer a loss, or to sell loans to a third 
party at a discount, either of which would reduce Berkadia's profitability and cash Hows. 
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I f Berkadia suffered significant losses and was unable to repay its commercial paper borrowings, we would be 
exposed to loss pursuant to a reimbursement obligation to Berkshire Hathaway. Berkadia obtains funds generated 
by commercial paper sales of an affiliate of Berkadia. All of the proceeds from the commercial paper sales are used 
by Berkadia to fund new mortgage loans, servicer advances, investments and other working capital requirements. 
Repayment of the commercial paper is supported by a $2.5 billion surety policy issued by a Berkshire Hathaway 
insurance subsidiary and corporate guaranty, and vve have agreed to reimburse Berkshire Hathaway for one-half of any 
losses incurred thereunder. I f Berkadia suffers significant losses and is unable to repay its commercial paper 
borrowings, we would suffer losses to the extent of its reimbursement obligation to Berkshire Hathaway. As of 
December 31,2014, the aggregate amount of commercial paper outstanding was $2.47 billion. 

Berkadia's business is significantly affected by general economic conditions, particularly in the commercial real 
estate industry, and could be harmed in the event of a continued economic slowdown, prolonged recession or other 
market downturn or disruption. Berkadia's business and earnings are sensitive to changes in government policies and 
regulations, changes in interest rates, inflation, deflation, oversupply of real estate properties, fluctuations in the real 
estate and debt capital markets and developments in national and local economies. Unfavorable economic conditions 
could have an adverse effect on Berkadia's business, including decreasing the demand for new loans and the servicing 
of loans originated by third parties. 

Garcadia's business is dependent, in part, upon revenue f rom new and used car sales at its dealerships, and 
declines in revenues due to industry or other factors could result in reduced profitability, reduced cash flows and/or 
impairment charges. Garcadia has recorded impairment charges in the past, principally for goodwill and other 
intangible assets, and i f the automobile industry experiences a downturn in the future additional impairment charges 
are likely, reducing our profitability. 

From time to time we may invest in illiquid securities that are subject to standstill agreements or are otherwise 
restricted. From time to time we may invest in securities that are subject to restrictions which prohibit us from selling 
the subject securities for a period of time. Although we are not a party to any such agreement currently should we 
enter into these agreements in the fiiture and need to generate liquidity quickly, such agreements would limit our 
ability to dispose ofthe underlying investment while the agreement is effective. 

We could experience significant increases in operating costs and reduced profitability due to competition fo r skilled 
management and staff employees in our operating businesses. We compete with many other entities for skilled 
management and staff employees, including entities that operate in different market sectors than us. Costs to recruit 
and retain adequate personnel could adversely affect results of operations. 

Extreme weather, loss of electrical power or other forces beyond our control could negatively impact our business. 
Natural disasters, fire, terrorism, pandemic or extreme weather, including droughts, floods, excessive cold or heat, 
hurricanes or other storms, could interfere with our operating businesses due to power outages, fuel shortages, water 
shortages, damage to facilities or disruption of transportation channels, among other things. Any of these factors, as 
well as disruptions to information systems, could have an adverse effect on financial results. 

We rely on the security of our information technology systems and those of our third party providers to protect our 
proprietary information and information of our customers. Some of our businesses involve the storage and 
transmission of customers' personal information, consumer preferences and credit card information. While we believe 
that we have implemented protective measures to effectively secure information and prevent security breaches, our 
information technology systems may be vulnerable to unauthorized access, computer hacking, computer viruses or 
other unauthorized attempts by third parties to access the proprietary information of our customers. Information 
technology breaches and failures could di.srupt our ability to function in the normal course ofbusiness resulting in lost 
revenue, the disclosure or modification of sensitive or confidential information and the incurrence of remediation and 
notification costs, resulting in legal and financial exposure. Moreover, loss of confidential customer identification 
information could harm our reputation and subject us to liability under laws that protect confidential personal data, 
resulting in increased costs or loss of revenues. 

From time to time we are subject to litigation, f o r which we may be unable to accurately a.ssess our level of 
exposure and which i f adversely determined, may have a significant adverse effect on our consolidated financial 
condition or results of operations. We and our subsidiaries are or may become parties to legal proceedings that are 
considered to be either ordinary, routine litigation incidental to our business or not significant to our consolidated 
financial position or liquidity. Although our currenl assessment is lhat, olher than as disclosed in this report, there is 
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no pending litigation that could have a significant adverse impact, i f our assessment proves to be in error, then the 
outcome of litigation could have a significant impact on our financial statements. 

We may not be able to generate sufficient taxable income to fu l ly realize our deferred tax asset, which would also 
have to be reduced i f U.S. federal income tax rates are lowered. At December 31, 2014, we have recognized net 
deferred tax assets of $1.7 billion. I f we are unable to generate sufficient taxable income, we will not be able to fully 
realize the recorded amount of the net deferted tax asset. I f we are unable to generate sufficient taxable income prior 
to the expiration of our federal income tax net operating loss carryforwards ("NOLs"), the NOLs would expire unused. 
Our projections of future taxable income required to ftilly realize the recorded amount of the net deferred tax asset 
reflect numerous assumptions about our operating businesses and investments, and are subject to change as conditions 
change specific to our business units, investments or general economic conditions. Changes that are adverse to us 
could result in the need to increase the deferred tax asset valuation allowance resulting in a charge to results of 
operations and a decrease to total stockholders' equity. In addition, i f U.S. federal income tax rates are lowered, we 
would be required to reduce our net deferred tax asset with a corresponding reduction to earnings during the period. 

I f our tax f i l ing positions were to be challenged by federal, state and local or foreign tax jurisdictions, we may not 
be wholly successful in defending our tax f i l ing positions. We record reserves for unrecognized tax benefits based on 
our assessment of the probability of successfiilly sustaining tax filing positions. Management exercises significant 
judgment when assessing the probability of successfully sustaining tax filing positions, and in determining whether a 
contingent tax liability should be recorded and i f so estimating the amount. I f our tax filing positions are successfully 
challenged, payments could be required that are in excess of reserved amounts or we may be required to reduce the 
carrying amount of our net deferred tax asset, either of which result could be significant to our Consolidated Statement 
of Financial Condition or results of operations. 

We have indicated our intention to pay dividends at the annual rate of $0.25 per common share, on a quarterly 
basis. The payment of dividends in the future is subject to the discretion of the Board of Directors and will depend 
upon general business conditions, legal and contractual restrictions on the payment of dividends and other factors that 
the Board of Directors may deem to be relevant. 

Our common shares are subject to transfer restrictions. We and certain of our subsidiaries have significant NOLs 
and olher tax attributes, the amount and availability of which are subject to certain qualifications, limitations and 
uncertainties. In order to reduce the possibility that certain changes in ownership could result in limitations on the use 
of the tax attributes, our certificate of incorporation contains provisions that generally restrict the ability of a person or 
entity from acquiring ownership (including through attribution under the tax law) of 5% or more of our common 
shares and the ability of persons or entities now owning 5% or more of our common shares from acquiring additional 
common shares. The restriction will remain until the earliest of (a) December 31, 2024, (b) the repeal of Section 382 
of the Internal Revenue Code (or any comparable successor provision) and (c) the beginning of a taxable year to which 
these tax benefits may no longer be carried forward. The restriction may be waived by our Board of Directors on a 
case by case basis. Shareholders are advised to carefully monitor their ownership of our common shares and consult 
their own legal advisors and/or us to determine whether their ownership of our common shares approaches the 
proscribed level. 

Item IB. Unresolved Staff Comments. 

Not applicable. 

Item 2. Properties. 

Our and Jefferies global executive offices and principal administrative offices are located at 520 Madison Avenue, 
New York, New York under an operating lease arrangement. Jefferies maintains additional offices in over 30 cities 
throughout the world including, in the United States, Charlotte, Chicago, Boston, Houston, Los Angeles, San 
Francisco, Stamford, and Jersey City, and internationally, London, Frankfurt, Milan, Paris, Zurich, Hong Kong, 
Singapore, Tokyo and Mumbai. In addition, Jefferies maintains backup data center facilities wilh redundant 
technologies for each of its three main data center hubs in Jersey City, London and Hong Kong. Jefferies leases all of 
its office space, or contract via service arrangement, vvhich management believes is adequate for its business. 

National Beef's processing facilities, which are the principal properties used in its business, are described in Item I of 
this report. National Beef also leases corporate office space in Kansas Cily, Missouri (27,400 square feet) for its 
headquarters facility. 
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Conwed Plastics manufacturing facilities and Idaho Timber's plants and sawmills, which are the principal properties 
used in their businesses, are described in Item I of this report. 

We lease numerous other manufacturing, warehousing, office and headquarters facilities. The facilities vary in size 
and have leases expiring at various times, subject, in certain instances, to renewal options. See Note 26 to our 
consolidated financial statements. 

Item 3. Legal Proceedings. 

The information set forth in response to this Item 3 is incorporated by reference from the "Contingencies" section in 
Note 26 in the notes to consolidated financial statements in Item 8 of Part II of this report, which is incorporated herein 
by reference. 

Item 4. Mine Safety Disclosures. 

Not applicable. 
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PART II 

Item 5. Market for Registrant's Common Equity. Related Stockholder Matters and Issuer Purchases of Equity 
Securities. 

Our common shares are traded on the NYSE under the symbol LUK. The following table sets forth, for the calendar 
periods indicated, the high and low sales price per common share on the consolidated transaction reporting system, as 
reported by the Bloomberg Professional Service provided by Bloomberg L.P. 

Common Share 
High Low 

2013 
First Quarter $ 27.57 $ 22.98 
Second Quarter 32.43 24.70 
Third Quarter 28.75 24.80 
Fourth Quarter 29.56 26.82 

2014 
First Quarter $ 28.72 $ 26.04 
Second Quarter 28.09 24.52 
Third Quarter 26.50 23.74 
Fourth Quarter 24.72 20.96 

2015 
First Quarter (through February 12, 2015) $ 23.84 $ 21.28 

As of February 12, 2015, there were approximately 1,856 record holders of the common shares. 

We paid cash dividends of $.0625 per share each quarter during 2014 and 2013 and $0.25 per common share annually 
in 2012. We have indicated our intention to pay dividends currently at the annual rate of $0.25 per common share on a 
quarterly basis. The payment of dividends in the future is subject to the discretion of the Board of Directors and will 
depend upon general business conditions, legal and contractual restrictions on the payment of dividends and other 
factors that the Board of Directors may deem to be relevant. 

Certain of our subsidiaries have significant NOLs and other tax attributes, the amount and availability of which are 
subject to certain qualifications, limitations and uncertainties. In order to reduce the possibility that certain changes in 
ownership could result in limitations on the use of our tax attributes, our certificate of incorporation contains 
provisions which generally restrict the ability of a person or entity from acquiring ownership (including through 
attribution under the tax law) of five percent or more of the common shares and the ability of persons or entities now 
owning five percent or more of the common shares from acquiring additional common shares. The restrictions will 
remain in effect until the earliest of (a) December 31, 2024, (b) the repeal of Section 382 of the Internal Revenue Code 
(or any comparable successor provision) or (c) the beginning of a taxable year to which these tax benefits may no 
longer be carried forward. 

The following table presents informalion on our purchases of our common shares during the three months ended 
December 31, 2014: 

Total Number of 
.Stiiires Purchased as Maximum Number 

Number of Avera<;e Part of I'ublicly of .Shares that May Yc( 
.Shares Prke I'aid Announced Plans Be Purchased Under the 

Purchased per .Share nr Programs Plans or Programs 

October 2014 38,940 S22.93 - 25,000,000 
November 2014 30,891 $24.05 - . 25,000,000 
December 2014 917,354 $21.70 704,806 24,295,194 

Total _.387J85 ' _.704J_06 
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In November 2012, our Board of Directors authorized a share repurchase program pursuant to which we may, from 
time to time, purchase up to an aggregate of 25,000,000 of our common shares, inclusive of prior authorizations. In 
December 2014, we repurchased 704,806 shares under the program. In addition, we repurchased an aggregate of 
282,379 shares in connection with our share compensation plans which allow participants to use shares to satisfy 
certain tax liabilities arising from the vesting of restricted shares and the distribution of restricted share units. The total 
number of shares purchased does not include unvested shares forfeited back to us pursuant to the terms of our share 
compensation plans. 

There were no unregistered sales of equity securities during the period covered by this report. 

Stockholder Return Performance Graph 

Set forth below is a graph comparing the cumulative total stockholder return on our common shares against the 
cumulative total retum of the Standard & Poor's 500 Stock Index, the Standard & Poor's 1500 Industrial 
Conglomerates Index and the Standard & Poor's 500 Financials Index for the period commencing December 31,2009 
to December 31, 2014. Index data was fiimished by Standard & Poor's Capital IQ. The graph assumes that $100 was 
invested on December 31, 2009 in each of our common stock, the S&P 500 Index, the S&P 1500 Industrial 
Conglomerates Index and the S&P 500 Financials Index and that all dividends were reinvested. 
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Item 6. Selected Financial Data. 

The following selected financial data have been summarized from our consolidated financial statements and are 
qualified in their entirety by reference to, and should be read in conjunction with, such consolidated financial 
statements and Item 7, Management's Discussion and Analysis of Financial Condition and Results of Operations of 
this report. 

Year Ended December 31, 
2014 2013 2012 2011 2010 

(In thousands, except per share amounts) 

SELECTED INCOME STATEMENT DATA: (a) 
Net revenues (b) $11,486,485 $10,425,746 $ 9,404,584 $ 637,265 $ 1,418,813 
Expenses 11,243,790 9,999,202 8,051,204 578,701 654,478 
Income from continuing operations before income taxes 381,222 545,585 1,442,029 120,577 797,911 
Income tax provision (benefit) (c) 165,971 136,481 , 539,464 71,237 (1,142,943) 
Income from continuing operations (c) 215,251 409,104 902,565 49,340 1,940,854 
Income (loss) from discontinued operations, including gain 
(loss) on disposal, net of taxes (16,226) (46,911) (37,924) (24,384) (618) 

Net income attributable to Leucadia National 
Corporation common shareholders 204,306 369,240 854,466 25,231 1,939,312 

Per share: 
Basic earnings (loss) per common share attributable 
to Leucadia National Corporation common 
shareholders: 
Income from continuing operations $ .58 $ 1.20 $ 3.64 $ .20 $ 7.98 
Income (loss) from discontinued operations, including gain 
(loss) on disposal (.04) (.13) (.15) (.10) (.01) 
Net income !ti -54 $ 1.07 % 3.49 $ .10 $ 7.97 

Diluted earnings (loss) per common share attributable 
to Leucadia National Corporation common 
shareholders: 
Income from continuing operations $ .58 $ 1.20 $ 3.59 $ .20 $ 7.85 
Income (loss) from discontinued operations, including gain 
(loss) on disposal (.04) (.14) (.15) (.10) — 
Net income $ .54 $ 1.06 $ 3.44 $ .10 $ 7.85 

At December 31, 
2014 2013 2012 2011 2010 

(In thousands, except per share amounts) 
SELECTED BALANCE SHEET DA l A: (a) 
Total assets $ 52,623,908 S 47,866,781 $ 9,349,118 $ 9,263,189 $ 9,350,298 
Long-term debt 8,527,929 8,180,865 1,358,695 1,903,653 1,680,106 
Mezzanine equity 311,686 366,075 241,649 235,909 -
Shareholders" equily 10,302,158 10,102,462 6,767,268 6,174,396 6,956,758 
Book value per common share $ 28.03 $ 27.71 $ 27.67 $ 25.24 $ 28.53 
Cash dividends per common shure $ .25 S .25 $ .25 $ .25 $ .25 

(a) Subsidiaries are refiected above as consolidated entities from the dale of acquisition. Jefferies was acquired on 
March 1, 2013. National Beef was acquired on December 30, 2011; however, since its operating activities 
subsequent to the acquisition during 201 I were not significant they were not included in the 201 I consolidated 
statement of operations. 

(b) Includes net securities gains of $30.4 million, $244.0 million, $590.6 million, $641.5 million and $179.5 million 
for the years ended December 31, 2014, 2013, 2012, 201 1 and 2010, respectively. 

(c) Al December 31, 2010, vve concluded lhat il was more likely lhan nol lhat vve would be able lo realize a portion of 
the net deferred tax asset; accordingly, $1,157 million ol'the deferred tax valuation allowance was reversed as a 
credit lo income tax expense. 
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations. 

The purpose of this section is to discuss and analyze our consolidated financial condition, liquidity and capital 
resources and results of operations. This analysis should be read in conjunction with the consolidated financial 
statements and related footnote disclosures contained in this report and the following "Cautionary Statement for 
Forward-Looking Information." 

Cautionary Statement for Forward-Looking Information 

Statements included in this report may contain forward-looking statements. Such statements may relate, but are not 
limited, to projections of revenues, income or loss, development expenditures, plans for growth and future operations, 
competition and regulation, as well as assumptions relating to the foregoing. Such forward-looking statements are 
made pursuant to the safe-harbor provisions of the Private Securities Litigation Reform Act of 1995. 

Forward-looking statements are inherently subject to risks and uncertainties, many of which cannot be predicted or 
quantified. When used in this report, the words "wil l ," "could," "estimates," "expects," "anticipates," "believes," 
"plans," "intends" and variations of such words and similar expressions are intended to identify forward-looking 
statements that involve risks and uncertainties. Future events and actual results could differ materially from those set 
forth in, contemplated by or underlying the forward-looking statements. 

Factors that could cause actual results to differ materially from any results projected, forecasted, estimated or budgeted 
or may materially and adversely affect our actual results include, but are not limited to, those set forth in Item 1 A. Risk 
Factors and elsewhere in this report and in our other public filings with the SEC. 

Undue reliance should not be placed on these forward-looking statements, which are applicable only as of the date 
hereof We undertake no obligation to revise or update these forward-looking statements to reflect events or 
circumstances that arise after the date of this report or to reflect the occurrence of unanticipated events. 

Results of Operations 

We invest in a broad variety of businesses and focus on long-term value creation. We often have changes in the mix 
of our businesses and investments. Our investments may be reflected in our consolidated results as operating 
subsidiaries, equity investments, notes receivable, available for sale securities, or in other ways, depending on the 
structure of the investment. Further, as our investments span a number of industries, each may be impacted by 
different factors. For these reasons, our pre-tax income is not predictable from period to period. 

A summary of results of continuing operations for the three years ended December 31, 2014 is as follows (in 
thousands): 

2014 2013 
Pre-tax income (loss) frotn continuing operations: 

Jefleries $ 358,396 $ 260,984 
National Beef (40,303) (42,358) 
Corporate and other (144,508) (91,917) 
Other Financial Services Businesses 139,055 275,430 
Other Merchant Banking Businesses 166,697 215,663 
Parent Company Interest (98,115) (72,217) 

Total consolidated pre-tax income from 
continuing operations $ 3jLl.,212 $_J.45,585 

2012 

59,048 
(122,476) 
374,595 

1,211,012 
(80,150) 

.$_! A42M9 

.Jefferies 

.lelferies was acquired on March 1, 2013 and is rcllected in our consolidated financial stalemenls utilizing a one month 
lag; Jefferies fiscal year ends on November 30''' and its fiscal quarters end one month prior lo our reporting periods. A 
summary of results of operations for JelTeries included in the year ended December 31, 2014 and for the period from 
the Jefferies acquisition ihrough December 31, 2013 is as follows (in thousands): 
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Net revenues 

Year Ended 
December 31,2014 

$ 2.986,325 

For the Period From the 
Jefferies Acquisition 

Through 
December 31,2013 

$ 2.134.002 

Expenses: 
Compensation and benefits 
Floor brokerage and clearing fees 
Depreciation and amortization 
Provision for doubtful accounts 
Selling, general and other expenses 

Income before income taxes 

1,697,533 
215,329 

78,566 
55,355 

581.146 
2.627.929 

$ 358.396 

1,213,908 
150,774 
59,631-

179 
448,526 

1.873.018 

$ 260.984 

Jefferies comprises many business units, with many interactions and much integration among them. Business 
activities include the sales, trading, origination and advisory effort for various equify, fixed income, commodities, 
foreign exchange and advisory services. Jefferies business, by its nature, does not produce predictable or necessarily 
recurring revenues or earnings. Jefferies results in any given period can be materially affected by conditions in global 
financial markets, economic conditions generally, and its own activities and positions. 

As more fully described in our discussion of Critical Accounting Estimates, Goodwill, Jefferies recognized goodwill 
impairment losses of $54.0 million in its stand-alone financial statements for 2014 based on an evaluation performed 
on the basis of its reporting units. In accordance with U.S. GAAP, we have not recognized these losses on a 
consolidated basis. 

The discussion below is presented on a detailed product and expense basis. Net revenues presented for equify and 
fixed income businesses include allocations of interest income and interest expense as Jefferies assesses the 
profitability of these businesses inclusive of the net interest revenue or expense associated with the respective sales 
and trading activities, which is a function of the mix of each business's associated assets and liabilities and the related 
funding costs. 

The following provides a summary of net revenues by source included in the year ended December 31, 2014 and for 
the period from the Jefferies acquisition through December 31, 2013 (in thousands): 

Equities 
Fixed income 
Total sales and trading 

Investment banking: 
Capital markets: 

Equities 
Debt 

Advisory 
Total investment bankini; 

Other 

Year Ended 
December 31,2014 

$ 690,793 
751,848 

1,442.641 

339,683 
627,536 
559.418 

1,526.637 
17,047 

For the Period From the 
Jefferies Acquisition 

Through 
December 31, 2013 

$ 578,045 
507,285 

1.085,330 

228,394 
410,370 
369,191 

1.007.955 
40.717 

Net Reveiities 

Total net revenues _$2Jji,002. 

Net revenues for 2014 rellect record investment banking revenues, partially offset by lower revenue due to challenging 
trading environments in Jetrcrics fixed income business, particularly in the fourth quarter of 2014. Jefferies core 
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equities business performed relatively well during 2014. Jefferies 2014 results include a loss of $14.7 million from its 
investment in KCG Holdings, Inc. ("KCG") and a gain of $19.9 million from its investment in Harbinger Group Inc. 
("Harbinger"). 

Net revenues for the period from the Jefferies acquisition through December 31, 2013 reflect solid performance in 
Jefferies equity sales and trading business and continued strength in its investment banking platform. Jefferies fixed 
income businesses experienced difficult trading conditions for a portion of the period as a result of a change in 
expectations for interest rates surrounding the Federal Reserve's plans for tapering its asset purchase program; though 
fixed income performance significantly improved during the fourth quarter of 2013. Results include gains of $89.3 
million in aggregate within Equities Principal transaction revenues from Jefferies investments in Knight Capital and 
Harbinger. 

Equities Revenue 

Equities revenue is comprised of equity commissions, principal transactions and net interest revenue relating to cash 
equities, electronic trading, equify derivatives, convertible securities, prime brokerage, securities finance and 
alternative investment strategies. Equities revenue is heavily dependent on the overall level of trading activify of its 
clients. Equities revenue also includes our share of the net earnings from our joint venture investments in Jefferies 
Finance, LLC and Jefferies LoanCore, LLC, which are accounted for under the equify method, as well as any changes 
in the value of its investments in KCG and Harbinger, which are accounted for at fair value. 

Equities revenue for the year ended December 31, 2014 include a loss of $14.7 million from Jefferies investment in 
KCG and a gain of $19.9 million from its investment in Harbinger, and for the period from the acquisition of Jefferies 
to December 31, 2013 include a gain of $19.5 million from its investment in KCG and a gain of $69.8 million from its 
investment in Harbinger. Additionally, during the first quarter of 2014, Jefferies recognized a gain of $12.2 million in 
connection with its investment in CoreCommodify Management LLC. For the year ended December 31, 2014 and the 
period from the acquisition of Jefferies to December 31, 2013, included within Interest expense allocated to Jefferies 
equities business is positive income of $45.1 million and $33.7 million, respectively, related to the amortization of 
premiums arising from the adjustment of Jefferies long-term debt to fair value as part of acquisition accounting. 

For 2014, U.S. stock prices continued an overall upward trend with company earnings and economic data largely 
meeting expectations and the outlook for monetary policy remaining favorable. While the markets in the fourth 
quarter were relatively unsettled, the S&P 500 Index was up 14.5% for the fiscal year and exchange trading volumes 
increased generally, which contributed to increased commission revenue. Similarly, European exchange volumes 
grew significantly throughout the 2014 year. Additionally, the performance from Jefferies electronic trading platform 
and prime brokerage business has continued to increase. 

Equities revenue from the Jefferies Finance joint venture during the nine months ended December 31, 2014 were 
comparable to those from the joint venture during the same period in 2013. Equities revenue from Jefferies LoanCore 
joint venture decreased during 2014 as compared to the 2013 period due to fewer securitizations. 

U.S. equity market conditions during the 2013 period were characterized by continually increasing stock prices as the 
U.S. government maintained its monetary stimulus program. In the equity markets, the NASDAQ Composite Index, 
the S&P 500 Index and the Dow Jones Industrial Average increased by 28%, 19% and 14%, respectively, with the 
S&P Index registering a series of record closing highs. However, economic data in the U.S. continued to indicale a 
slovv recovery and geopolitical concerns regarding the Middle East and a U.S. federal government shutdown added 
volatility in the U.S. and international markets. Despite the rally in the equity markets in 2013, overall market 
volumes were subdued moderating customer flow in Jefferies U.S. cash equity business, although Jefferies benefited 
from certain block trading opportunities during the period. In Europe, during the 2013 period, liquidity returned lo the 
market as the European Central Bank convinced investors that it would nol allow the Eurozone to breakup aiding 
results to both our cash and option desks, although the results were still impacted by relatively low trading volumes 
given the region's fragile economy. Additionally, Asian equity commissions were stronger, particularly in Japan vvith 
new monetary policies increasing trading volumes on the Nikkei Exchange. 

Jefferies Securities Finance desk also contributed solidly to Equities revenue for the 2013 period and ihe performance 
of certain strategic investment strategies were strong. Revenue from Jefferies sales and trading of convertible 
securities is refiective of increased market share as wc have expanded our leam in this business. Net earnings from 
Jefferies Finance and LoanCore joinl ventures reflect a solid level of securitization deals and loan closings during the 
2013 period. 
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Fixed Income Revenue 

Fixed income revenue includes commissions, principal transactions and net interest revenue from investment grade 
corporate bonds, mortgage- and asset-backed securities, government and agency securities, municipal bonds, emerging 
markets debt, high yield and distressed securities, bank loans, foreign exchange and commodities trading activities. 

Included within Interest expense for the year ended December 31, 2014 and for the 2013 period is positive income of 
$55.5 million and $40.1 million, respectively, from the allocation to Jefferies fixed income business of a portion of the 
amortization of premiums arising from adjusting Jefferies long-term debt to fair value as part of acquisition 
accounting. 

The fixed income markets during 2014 were impacted at various points by uncertainfy with respect to U.S. economic 
data and concerns about the global economy, as well as reactions to legal matters regarding Freddie Mac and Fannie 
Mae and anticipated monetary policy, which created market uncertainty. Client trading demand was lower across 
most of the fixed income platform with the exception of increased customer flow in Jefferies intemational rates 
business, which benefited from tightening yields in Europe. Credit spreads continued to tighten as the U.S. Federal 
Reserve continued to taper its bond buyback program at a measured pace. In the fourth quarter of 2014, the volatilify 
in the equify markets and the lowering of oil prices, put downward pressure on high yield bonds, especially those in 
the energy and transport sectors, as well as on the distressed trading markets. Jefferies experienced a decline in the 
results of its efforts in distressed trading for the year, which was primarily due to mark to market inventory losses as a 
result ofthe broad sell-off in distressed and post-reorganization securities although investor interest in high yield asset 
classes was strong during the year as investors continued to migrate to certain asset classes in search of higher yields. 
Futures sales and trading revenues for 2014 were negatively impacted by challenging market conditions for foreign 
currency trading and U.S. fiitures trading given political and economic instabilify in various global environments. 

During the fourth quarter, as a result of the growth and margin challenges recently faced in its Jefferies Bache 
business, which conducts Jefferies futures and foreign exchange trading activities, Jefferies decided to pursue strategic 
alternatives for the business. Jefferies is currently evaluating various options, which may include a sale to or 
combination with another similar business that improves the combined businesses' competitive standing and margin. 
Global net revenues from this business activity for 2014, which are included within Jefferies Fixed income results, 
were $175.3 million. This is comprised of commissions, principal transaction revenues and net interest revenues. 

Jefferies second quarter of fiscal 2013 was characterized by improving U.S. macroeconomic conditions, and, through 
the first half of May 2013, the U.S. Federal Reserve's policies resulted in historically low yields for fixed income 
securities motivating investors to take on more risk in search for yield. In May 2013, however, the Treasury market 
experienced a steep sell-off and credit spreads widened across the U.S. fixed income markets in reaction to an 
anticipated decrease in Federal Reserve treasury issuances and mortgage debt securify purchases in future periods. 
These market conditions negatively impacted Jefferies U.S. rates, corporates and U.S. mortgages revenues through 
August as the volatilify made it difficult to realize net revenue from Jefferies customer flow. In the latter part of the 
2013 year, the fixed income markets stabilized with lower volatility and tightening spreads increasing overall customer 
flows across the various fixed income product classes. 

While revenues rebounded towards the end of JelTeries fiscal year for its mortgage-backed securities business, the 
mid-year sell-off in U.S. Treasuries and the widening of credit spreads for mortgage products negatively impacted the 
overall results for 2013 by reducing trading volumes and increasing market volatility. Corporate bond revenues were 
also negatively impacted by the widening of credit spreads in the third quarter though there was significant 
improvement during the fourth quarter of 2013 wilh more robust trading volumes and narrowing credit spreads. 
Municipal securities underperformed as an asset class for a large part of the period as investors discounted greater risk 
lhan they had previously although investors began to return lo the municipal market at the end ofthe period increasing 
Jefleries trading volumes. Components of JelTeries futures business experienced varying degrees of fluctuations in 
customer trading volume but trading volume was relatively constant when considered overall and across the full 
period. 

While Jefferies U.S. rates, corporates and U.S. mortgages desks underperformed, its leveraged credit business 
produced solid results as investors sought investment yields in this fixed income class and issuers of bank debt were 
active with the supply level creating a positive effect on liquidity in the secondary market. Further, the low interest 
rale environment in the U.S. caused investors lo seek higher yields in emerging market debt. In addition, suppressed 
long-term interest rales in the U.S. encouraged investment in international mortgage-backed securities resulting in 



increased trading volumes, improved market liquidity and ultimately increased revenues on Jefferies international 
mortgage desk, despite experiencing reduced market liquidity and consequently lower levels of secondary market 
activity during the summer months of 2013. 

Investment Banking Revenue 

Jefferies provides a full range of capital markets and financial advisory services to its clients across most industry 
sectors in the Americas, Europe and Asia. Capital markets, revenue includes underwriting and placement revenue 
related to corporate debt, municipal bonds, mortgage- and asset-backed securities and equity and equify-linked 
securities. Advisory revenue consists primarily of advisory and transaction fees generated in connection with merger, 
acquisition and restructuring transactions. 

Low borrowing costs and generally strong capital market conditions throughout most of 2014 were important factors 
in driving the grovrth in Jefferies debt and equify capital markets businesses. These factors, together with generally 
strong corporate balance sheets and record equity valuations, were important in driving the growth in its merger and 
acquisition advisory business. 

During 2014, from equity and debt capital raising activities, Jefferies generated $339.7 million and $627.5 million in 
revenues, respectively. During 2014, Jefferies completed 1,109 public and private debt financings that raised $250 
billion and Jefferies completed 184 public equify financings and 9 convertible offerings that raised $66 billion (159 of 
which it acted as sole or joint bookrunner). Financial advisory revenues totaled $562.1 million, including revenues 
from 132 merger and acquisition transactions and 12 restructuring and recapitalization transactions with an aggregate 
transaction value of $176 billion. 

During the 2013 period, despite uneven U.S. economic growth and uncertainty surrounding the U.S. Federal Reserve's 
decision on quantitative easing, capital market conditions continued to improve due to the availability of low-priced 
credit and a general rise in the stock market during 2013. Mergers and acquisition activity gained momentum through 
the later part of the 2013 period. 

During the 2013 period, from equity and debt capital raising activities, Jefferies generated $228.4 million and $410.4 
million in revenues, respectively. Since the acquisition, Jefferies completed 412 public and private debt financings that 
raised $162.3 billion in aggregate, as companies took advantage of low borrowing costs and Jefferies completed 130 
public equity financings that raised $32.9 billion (111 of which Jefferies acted as sole or joint bookrunner). Jefferies 
financial advisory revenues totaled $369.2 million during this period, including revenues from 108 merger and 
acquisition transactions where Jefferies served as financial advisor. 

Compensation and Benefits 

Compensation and benefits expense consists of salaries, benefits, cash bonuses, commissions, annual cash 
compensation awards, historical annual share-based compensation awards and the amortization of certain non-annual 
share-based and cash compensation awards to employees. Cash and historical share-based awards granted to 
employees as part of year end compensation generally contain provisions such that employees who terminate their 
employment or are terminated without cause may continue to vest in their awards, so long as those awards are not 
forfeited as a result of other forfeiture provisions (primarily non-compete clauses) of those awards. Accordingly, the 
compensation expense for a substantial portion of awards granted at year end as part of annual compensation is fully 
recorded in the year of the award. 

Included within Compensation and benefits expense are share-based amortization expense for senior executive awards 
granted in January 2010 and September 2012, non-annual share-based and cash-based awards to other employees and 
certain year end awards that contain future service requirements for vesting. Such awards are being amortized over 
their respective future service periods and amounted to compensation expense of $283.3 million and $232.0 million 
for 2014 and for the period from the Jefferies acquisition Ihrough December 31, 2013, respectively. In addition, 
compensation and benefits expense includes $14.4 million and $11.0 million for 2014 and for the 2013 period, 
respectively, of additional amortization expense related to the write-up ofthe cost of outstanding share-based awards 
vvhich had future service requiremenis at the acquisition date. Compensation and benefits as a percentage of Net 
revenues was 56.8% and 56.9% for 2014 and for the 2013 period, respectively. 
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Non-Compensation Expenses 

Non-compensation expenses include floor brokerage and clearing fees, technology and communications expense, 
occupancy and equipment rental expense, business development, professional services, bad debt provision, impairment 
charges, depreciation and amortization expense and other costs. All of these expenses, other than floor brokerage and 
clearing fees, bad debt provision, goodwill impairment and depreciation and amortization expense, are included within 
Selling, general and other expenses in the Consolidated Statements of Operations. 

Non-compensation expenses for 2014 include approximately $7.6 million in impairment losses related to customer 
relationship intangible assets within its Jefferies Bache business, which constitutes Jefferies global futures sales and 
trading operations, and its Intemational Asset Management business, which is included within Selling, general and 
other expenses in the Consolidated Statements of Operations. During the fourth quarter of 2014, Jefferies recognized a 
bad debt provision, which primarily relates to a receivable of $52.3 million from a client to which it provided futures 
clearing and execution services, which declared bankruptcy. 

Floor brokerage and clearing expenses for 2014 are reflective of the trading volumes in Jefferies equities trading 
businesses. Technology and communications expense includes costs associated with development of the various 
trading systems and projects associated with corporate support infrastructure, including communication enhancements 
to our global headquarters and incremental amortization expense associated with fair value adjustments to capitalized 
software recognized as part of acquisition accounting. Occupancy and equipment rental expense reflects incremental 
office re-configuration expenditures at our global headquarters. Business development costs reflect Jefferies 
continued efforts to continue to build market share, including its loan origination business conducted through its 
Jefferies Finance joint venture. Jefferies continues to incur legal and consulting fees as part of implementing various 
regulatory requirements. 

Non-compensation, expenses for the 2013 period include approximately $21.1 million in incremental amortization 
expense associated with fair value adjustments to identifiable tangible and intangible assets recognized as part of 
acquisition accounting, $6.3 million in additional lease expense related to recognizing existing leases at their current 
market value and $11.6 million in merger-related investment banking filing fees. Additionally, during 2013 an $8.7 
million charge was recognized due to vacating certain office space in London. Other expenses for 2013 include $38.4 
million in litigation expenses, which includes litigation costs related to the final judgment on Jefferies last outstanding 
auction rate securities legal matter and to agreements reached in principle with the relevant authorities pertaining to an 
investigation of purchases and sales of mortgage-backed securities. 

Floor brokerage and clearing expenses for the 2013 period are reflective of the trading volumes in Jefferies fixed 
income and equities trading businesses, including a meaningful volume of trading by its foreign exchange business. 
Technology and communications expense includes costs associated with development of the various trading systems 
and various projects associated with corporate support infrastructure, including technology initiatives to support Dodd-
Frank reporting requirements. Jefferies continued to incur legal and consulting fees as part of implementing various 
regulatory requirements. 

National Beef 

A summary of results of operations for National Beef for the three years in the period ended December 31, 2014 is as 
follows (in thousands): 

2014 2013 2012 

Net revenues $ 7,832.424 $ 7.487.724 $ 7.480.934 

Expenses: 
Cost of sales 
Compensation and benefits 
Interest 
Depreciation and amortization 
Selling, general and other expenses 

7,708,007 
38,660 
14,503 
85,305 
26.252 

7,872.727 

7,308,580 
33,447 
12,272 
88,483 
87.300 

7.530.082 

7,269,912 
31,638 
12,431 
83,063 
24.842 

7,421,886 

Income (loss) before income laxes J4(13Q3) % (42^18) I 59.048 



National Beefs profitability is dependent, in large part, on the spread between its cost for live cattle, the primary raw 
material for its business, and the value received from selling boxed beef and other products. Because National Beef 
operates in a large and liquid commodify market, it does not have much infiuence over the price it pays for cattle or the 
selling price it receives for the products it produces. National Beefs profitability fypically fluctuates seasonally as 
well as cyclically, with relatively higher margins in the spring and summer months and during times of ample cattle 
availability. 

The USDA reports market values for cattle, beef, offal and other products produced by ranchers, farmers and beef 
processors. Generally, National Beef expects its profitability to improve as the ratio of the USDA comprehensive 
boxed beef cutout (a weekly reported measure of the total value of all USDA inspected primal cuts, grind and trim 
produced from fed cattle) to the USDA 5-area weekly average slaughter cattle price increases and for profitabilify to 
decline as the ratio decreases. The ratio during 2012 was the lowest ratio for the corresponding periods during the past 
ten years and was largely unchanged during 2013 and 2014. The ratio will likely remain below historic norms until 
herd expansion and/or plant closures result in an improved equilibrium between industry slaughter capacify and the 
available supply of fed cattle. 

Revenues in 2014 increased about 5% in comparison to 2013, due primarily to higher selling prices despite lower sales 
volume, as fewer cattle were processed. Revenues were largely unchanged during 2013 as compared to 2012. Cost of 
sales increased markedly during 2014 as compared to 2013 as industry slaughter declined approximately 5% from 
2013 and cattle prices increased approximately 22% on average. Smaller cost increases in 2013 compared to 2012 
were for similar reasons. The combined effects of both lower volumes and tighter margins due to the relative higher 
price of cattie compared to the selling price of beef impacted margins leading to reduced profitabilify year-over-year. 
Selling, general and other expenses in 2013 included a $63.3 million impairment charge in connection with National 
Beefs decision to close its Brawley, California beef processing plant. Jn addition, in connection with closing the 
Brawley facility. National Beef recognized in 2014 $6.9 million of costs including employee separation and retention, 
systems decommissioning and various other expenses. Of these amounts, $4.6 million related to employee separation, 
which is included in compensation and benefits, and the various other costs are included in selling, general and other 
expenses. National Beef does not expect to incur significant additional costs related to the closure of the Brawley 
facility in future periods. 

In addition to the unfavorable impacts of higher cattie prices and lower volumes. National Beef was also impacted by 
Walmart's decision to discontinue using National Beef as a provider of its consumer-ready products in 2013. National 
Beef has three consumer-ready processing facilities, one of which was completely dedicated to Walmart's business 
and another substantially so dedicated. National Beef continues to pursue replacement business for its consumer-ready 
facilities; however, it may not be able to fiilly replace the operating cash flow generated by the Walmart business in 
the near future, i f at all. During 2013 and 2014, the consumer-ready facilities operated at reduced levels, and continue 
to do so. Results at the tannery were negatively impacted by record high costs for raw hides as an input, dislocation in 
its end-markets largely due to uneven demand from China and operating inefficiencies as the enhanced facility 
ramped-up production. 

Corporate and other Results 

A summary of results of operations for corporate and olher for the three years in the period ended December 31, 2014 
is as follows (in thousands): 

2014 2013 2012 

Net revenues $ 60,720 $ 50,190 $ 67,039 

Expenses: 

Compensation and benefits 71,034 83,005 107,748 
Depreciation and amortization 5,627 9,924 12,785 
Selling, general and other expenses 129,396 52,573 71,632 

206,057 145,502 192,165 

Income related lo associated companies 829 3,395 2,650 
Pre-tax loss from continuing operations .$_( 144,508) •$_(9i,9l7) U12ZA26) 
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Net revenues include net realized securities gains of $30.4 million, $16.0 million and $46.9 million for the years ended 
December 31, 2014, 2013 and 2012, respectively. Net revenues also include interest income of $22.6 million, $20.1 
million and $15.7 million for 2014, 2013 and 2012, respectively, and other income, which in 2013 included $6.4 
million received in connection with the settiement of certain litigation. 

For the years ended December 31, 2014, 2013 and 2012, compensation and benefits includes accrued incentive bonus 
expense of $13.9 million, $22.1 million and $71.2 million, respectively, of which $4.1 million, $6.5 million and $37.0 
million, respectively, related to our Senior Executive Annual Incentive Bonus Plan. Bonus accruals under the Senior 
Executive Annual Incentive Bonus Plan are based on a percentage of pre-tax profits as defined in the plan. In 
addition, compensation and benefits for 2013 includes an accrual of $8.3 million related to retention agreements with 
certain executive officers. Share-based compensation expense was $26.3 million, $22.8 million and $14.3 million in 
2014, 2013 and 2012, respectively. 

Selling, general and other expenses for 2014 include a charge relating to the agreement to settle certain litigation, 
subject to court approval, for an aggregate payment of $70 million along with attorney's fees to be determined and 
approved by the court. See Note 26 for further information. Selling, general and other expenses for 2013 include 
costs related to the acquisition of Jefferies of $7.0 million and consent fees of $2.3 million paid to amend a covenant in 
our senior note indenture to permit additional borrowings by Material Subsidiaries, as defined. Selling, general and 
other expenses for 2012 include expenses related to the repurchase of certain of our debt securities of $24.2 million 
and costs for the investigation of investment opportunities and fees due for consummated transactions of $5.5 million. 

Income related to associated companies is comprised by our share of various investee's underlying net income or loss, 
none of which is significant during the three year period. 

Other Financial Services Businesses 

Our other financial services businesses include the consolidated results of certain Leucadia asset management fund 
managers, the returns on our investments in these funds, unrealized gains related to certain securities classified as 
trading assets, and our share ofthe income of Berkadia, HomeFed, and prior to the Jefferies acquisition, Jefferies High 
Yield Holdings, LLC ("JHYH"). 

For the years ended December 31, 2014, 2013 and 2012, revenues were $68.2 million, $186.1 million and $301.4 
million, respectively. Leucadia asset management generated the largest share of these revenues in 2014, totaling $52.5 
million. Leucadia asset management's revenues were not significant in 2013. Revenues and pre-tax results for 2013 
and 2012 include principal transactions related to unrealized gains of $182.7 million and $301.3 million, respectively, 
from the change in value in securities classified as trading assets for which the fair value option was elected. These 
amounts related to our investment in Jefferies prior to the Jefferies acquisition in March 2013. 

For 2014, pre-tax income for Leucadia asset management was $39.2 million. Pre-tax income of $139.1 million, 
$275.4 million and $374.6 million for 2014, 2013 and 2012, respectively, also reflects income related to associated 
companies of $104.3 million in 2014, $95.4 million in 2013 and $73.9 million in 2012. For the years ended December 
31, 2014, 2013 and 2012, income related to Berkadia was $101.2 million, $84.7 million and $38.0 million, 
respectively; for 2013, our share of Berkadia's income includes an out of period adjustment of $16.4 million to record 
income related to prior periods. For 2013 and 2012, income related to JHYH was $7.2 million and $33.9 million, 
respectively. Our share of HomeFed's income was not significant during the three year period. 

Olher Merchant Banking Busine.s.ses 

A summary of results for other merchant banking businesses for the three years in the period ended December 31, 
2014 is as follows (in thousands): 



2014 2013 2012 

Net revenues $ 538.775 $ 567.682 $ 1.555.193 

Expenses: 
Cost of sales 
Compensation and benefits 
Interest 
Depreciation and amortization 
Selling, general and other expenses 

316,279 
21,917 

1,544 
12,229 
53.470 
405.439 

259,127 
19,924 

9,269 
83.950 
372.270 

209,834 
26,442 

20,539 
99.510 
356325 

Income before income taxes and income 
related to associated companies 

Income related to associated companies 
Pre-tax income from continuing operations 

133,336 
33.361 

$ 166^7 

195,412 
20.251 

$ 215,663 

1,198,868 
12.144 

$1,211,012 

Our other merchant banking operations reflect the results of a variety of other businesses including manufacturing and 
our recently formed oil and gas exploration and production businesses. During September of 2014, we decided to 
cease further development of the Lake Charles clean energy project. Project development costs to date, which were 
expensed as incurred, are reflected in discontinued operations. Other operations also include our winery operations 
conducted by Crimson until it was distributed to shareholders in Febmary 2013, and our real estate operations, 
substantially all of which were sold to HomeFed during March 2014 in exchange for HomeFed common shares. 
Amounts for Crimson for the year ended December 31, 2012 include revenues of $48.2 million and pre-tax profits of 
$5.4 million; amounts for 2013 were not significant. 

Net revenues for 2014 and 2012 include principal transactions related to unrealized gains of $99.3 million and $30.0 
million, respectively, from the change in value in securities classified as trading assets for which the fair value option 
election was elected. The unrealized gain for 2014 relates to our investment in Harbinger. Net revenues also reflect 
net realized securities gains of $227.6 million in 2013 related to the sale of our common shares of Inmet Mining 
Corporation and $543.7 million in 2012 related to the sale of our common shares of Fortescue. Net revenues for 2012 
also reflect a gain on the redemption of the FMG Note of $526.2 million and $116.8 million related to interest income 
on the FMG Note. In addition, net revenues for 2014 include a $22.7 million gain on the sale of an equity interest for 
cash proceeds of $33.0 million. 

For the years ended December 31, 2014, 2013 and 2012, net revenues for manufacturing were $380.5 million, $310.8 
million and $252.9 million, respectively, and net revenues for real estate were $11.2 million, $16.7 million and $10.9 
million, respectively. Net revenues during 2014 for our oil and gas exploration and production businesses were $19.9 
million. 

For the years ended December 31, 2014, 2013 and 2012, depreciation and amortization expenses for manufacturing 
were $4.5 million, $4.5 million and $4.4 million, respectively, and depreciation and amortization expenses for real 
estate were $3.2 million, $3.7 million and $3.6 million, respectively. Depreciation and amortization expenses for our 
oil and gas exploration and production businesses were $3.9 million during 2014. Depreciation and amortization 
expenses include prepaid mining interest amortization related to the FMG Note of $6.9 million during 2012. 

For the years ended December 31, 2014, 2013 and 2012, selling, general and other expenses for manufacturing were 
$8.5 million, $5.8 million and $5.9 million, respectively. Selling, general and other expenses for real estate were $8.8 
million, $34.1 million and $17.4 million for 2014, 2013 and 2012, respectively; included in these amounts were 
impairment charges for various real estate projects of $20.0 million and $4.2 million for 2013 and 2012, respectively. 
For the year ended December 31, 2013, impairment charges related to real estate include an out of period adjustment 
of $15.4 million to record charges related to prior periods. There were no significant impairment charges in 2014. 
Selling, general and olher expenses for 2014 and 2012 include charges of $3.2 million and $20.0 million, respectively, 
for estimated potential losses related to a legal proceeding, which is discussed in Note 26, in our consolidated financial 
statcmcnis. The change in selling, general and olher expenses during 2013 as compared to 2012 also reflects greater 
legal fees and costs related lo certain litigation and lower costs for the winery operations. 
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For the years ended December 31, 2014, 2013 and 2012, pre-tax profits for manufacturing were $31.7 million, $24.9 
million and $17.9 million, respectively. Real estate generated pre-tax losses of $2.9 million, $23.0 million and $11.9 
million for 2014, 2013 and 2012, respectively. Pre-tax results for the oil and gas exploration and development 
businesses were not significant for 2014. Pre-tax losses for the Oregon LNG project were $6.8 million, $14.4 million 
and $9.1 million for 2014, 2013 and 2012, respectively. 

Income related to associated companies primarily relates to our investments in Linkem and Garcadia. For the years 
ended December 31, 2014, 2013 and 2012, losses related to Linkem were $14.6 million, $22.7 million and $18.9 
million, respectively, and income related to Garcadia were $49.4 million, $39.4 million and $31.7 million, 
respectively. 

Parent Company Interest 

Parent company interest totaled $98.1 million for 2014, $72.2 million for 2013, and $80.2 million for 2012. The 
change in interest expense during 2014 as compared to 2013 primarily reflects the issuance of $750.0 million principal 
amount of 5.50% Senior Notes due 2023 and $250.0 million principal amount of 6.625% Senior Notes due 2043 in 
October 2013 and the maturity of certain of our debt securities during 2013 and 2014. The decrease in interest 
expense ih 2013 as compared to 2012 primarily reflects the maturify of certain of our debt securities during 2013 and 
repurchases of certain of our debt securities during the prior year. Interest expense for 2013 also reflects the aggregate 
issuance ofthe $1 billion principal amount of Senior Notes in October 2013. 

Income Taxes 

For the year ended December 31, 2014, our provision for income taxes was $166.0 million, representing an effective 
tax rate of about 44%. Our 2014 provision was impacted by $24.5 million, or higher by 6%, related to the charge 
recorded to settle the litigation concerning the Jefferies acquisition, which is nondeductible.,. Our 2014 provision 
includes an offsetting benefit of $22.2 million, or 6%, for the reduction of the valuation allowance wifh respect to 
certain net operating loss carryovers, which we now believe are more likely than not to be utilized before they 
expire. Excluding these items, our tax rate was higher primarily due to state income taxes, which were lower in 2013 
as a result of favorable audit resolutions. 

For the year ended December 31, 2013, our provision for income taxes was $136.5 million, and our effective tax rate 
was about 25%. Our 2013 provision was impacted by $12.3 million, or increased by 2%, related to a charge to reserve 
for a portion of our net deferred tax asset for state income taxes, resulting from the change in our expected state tax 
filings as a result of the Jefferies acquisition. Our 2013 provision includes offsetting benefits of $97.9 million, which 
reduced our effective tax rate by 18%, related to the Jefferies acquisition. In periods prior to 2013, we recorded 
income tax expense and a related deferred tax liability for the unrealized gain on our Jefferies investment, which at 
that time we recorded at fair value. Upon acquisition of Jefferies, we reversed that deferred tax liability, benefitting 
our provision for income taxes by $34.0 million. Jn addition, we did not record income tax expense with respect to the 
income from our Jefferies investment and the related deferred tax liability during the portion of the first quarter of 
2013 prior to our acquisition of Jefferies, which benefitted our provision for income taxes by $64.0 million. 

Discontinued Operations 

Our loss from discontinued operations, net of tax and our gain (loss) on disposal from discontinued operations, net of 
tax include the impact of a number of changes in the mix of our businesses and investments. During the three years 
ended December 31, 2014, discontinued operations include: our decision in September 2014 not to proceed with' 
further development ofthe Lake Charles clean energy project lhal would have used gasification technology to convert 
low-grade fuel fossils into clean-energy products; our July 2014 sale of Premier, through vvhich we had conducted our 
gaming entertainment operations; our .sale of Empire in December 2013; our conclusion in October 2013 that vve 
would no longer continue to fund Sangart's research and development operations, through which vve had conducted 
our medical product development operations; our sale of Keen Energy Services, LLC in December 2012; and other 
transactions whose impact are not significant to our consolidated results. 

Our loss from discontinued operations, net of income tax totaled $17.9 million in 2014, $60,0 million in 2013 and 
$33.8 million in 2012. Our 2014 loss consisted primarily of $25.4 million in losses related to our Lake Charles clean 
energy project, offset by income of about $6.1 million from Premier, Our 2013 loss includes primarily $47.8 million 
in losses related to Lake Charles and $23.7 million in losses from Saniiart, offset bv income o r$ l 1.9 million from 
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Premier. Our 2012 loss reflects losses of $15.4 million from Lake Charles and $29.2 million from Sangart, offset by 
income of $8.4 million from Premier. 

Our gain on disposal from discontinued operations, net of tax totaled $1.7 million in 2014 and $13.1 million in 2013; 
our loss on disposal from discontinued operations, net of tax totaled $4.1 million in 2012. Our 2014 gain was not 
significant to our consolidated results. Our 2013 gain includes $8.7 million related to the sale of Empire and the 
impact of a number of other insignificant transactions. Included in our 2012 loss, with offsetting gains, is $11.7 
million related to the sale of Keen Energy. 

For further information, see Note 30 to our consolidated financial statements. 

Liquidity and Capital Resources 

Parent Company Liquidity 

We are a holding company whose assets principally consist ofthe stock or membership interests of direct subsidiaries, 
cash and cash equivalents and other non-controlling investments in debt and equify securities. We continuously 
evaluate the retention and disposition of our existing operations and investments and investigate possible acquisitions 
of new businesses in order to maximize shareholder value. Accordingly, further acquisitions, divestitures, investments 
and changes in capital structure are possible. Our principal sources of funds are available cash resources, liquid 
investments, public and private capital market transactions, repayment of subsidiary advances, funds distributed from 
subsidiaries as tax sharing payments, management and other fees, and dividends from subsidiaries, as well as 
dispositions of existing businesses and investments. 

In addition to cash and cash equivalents, we have certain other investments that are easily convertible into cash within 
a relatively short period of time. These are classified as trading assets, available for sale securities, and investments in 
managed fiinds. Together these total $2.1 billion, with the largest portion comprised of cash and short-term bonds and 
notes of the U.S. Govemment and its agencies, and other publicly traded debt and equify securities. Our available 
liquidify, and the investment income realized from cash, cash equivalents and marketable securities is used to meet our 
short-term recurring cash requirements, which are principally the payment of interest on our debt and corporate 
overhead expenses. 

The parent company's only long-term cash requirement is to make principal payments on its long-term debt ($1,458.6 
million principal outstanding as of December 31, 2014), of which $458.6 million is due in 2015, $750.0 million in 
2023 and $250.0 million in 2043. The $97.6 million of 3.75% Convertible Senior Subordinated Notes due 2014 were 
converted primarily in April 2014 into 4,606,109 common shares prior to maturity and are no longer outstanding. 
Historically, we have used our available liquidity to make acquisitions of new businesses and other investments, but, 
except as disclosed in this report, the timing of any future investments and the cost cannot be predicted. 

From time to time in the past, we have accessed public and private credit markets and raised capital in underwritten 
bond financings. The funds raised have been used by us for general corporate purposes, including for our existing 
businesses and new investment opportunities. Our senior debt obligations are rated Bal by Moody's Investors 
Services and BBB- by Standard and Poor's and Fitch Ratings. These ratings reflect S&P's downgrade by one notch 
(from BBB) during December 2014, in connection vvith the application of its new ratings criteria. Ratings issued by 
bond rating agencies are subject to change at any time. 

As of December 31, 2014, vve own approximately 46.6 million common shares of Harbinger, representing 
approximately 23% of its outstanding common shares, which are accounted for under the fair value option. The shares 
were acquired at an aggregate cost of $475.6 million ($317.5 million during 2014), are classified as Trading Assets 
and carried at fair value of $659.9 million al December 31, 2014. In addition, we currently have two directors on 
Harbinger's board, one of which serves as its Chairman. We have agreed not to increase our interest in Harbinger 
above 27.5% through March 17, 2016. _ 

During 2014, vve invested $345.1 million in the Leucadia asset managemenl platform, the majority of which is 
available for sale immediately and considered to be part of our available liquidity. Subslantially all ofthe invested 
funds represent seed capital for new investment vehicles managed by us or third parties that employ distinct and 
diverse investment strategies. Leucadia asset management has raised and intends to continue to raise additional capital 
from third party investors as il seeks lo build its asset management business. 
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In August 2014, we and Solomon Kumin established Folger Hill Asset Management LLC ("Folger Hill"), which has 
registered as an investment adviser with the SEC, and expects to launch a multi-manager investment partnership. We 
have committed to invest $400 million in Folger Hill's investment partnership, which we expect to fund in the first 
quarter of 2015. We also committed to provide Folger Hill with a 3-year, $20 million revolving credit facility to fund 
its start-up and initial operating expenses. As of December 31, 2014, no significant amounts have been provided to 
Folger Hill under the revolving credit facility. 

During 2014, we also invested a total of $184.2 million in initial and add-on investments in Juneau Energy, and a total 
of $239.0 million in Vitesse Energy. Juneau leases and develops oil and gas properties in Texas and Oklahoma. 
Vitesse selectively acquires non-operating oil and gas interests in the heart ofthe Bakken Shale oil field. 

In September 2014, we invested $70.9 million, net in a joint venture (Golden Queen Mining Company, LLC) with 
Golden Queen Mining Co. Ltd. and the Clay family to jointly fund; develop and operate the Soledad Mountain project. 
The project is a fully-permitted, open pit, heap leach gold and silver project located in Kern County, California. 
Constmction has started on site and commissioning is planned for late 2015. At December 31, 2014, we have an 
approximate 34% interest in the joint venture. We have committed to invest during the nine months afler our initial 
investment up to an additional approximately $27 million to fiilly develop the project. 

In July 2014, we sold Premier, through which we had conducted our gaming operations, for aggregate cash 
consideration of $250.0 million, subject to working capital adjustment. We recorded a pre-tax gain on sale of 
discontinued operations of $12.1 million in the third quarter of 2014. 

In January 2015, we entered into a credit agreement with FXCM Inc., for a $300 million two-year senior secured term 
loan with rights to require a sale of FXCM and to a variable proportion of the sale proceeds. For fiirther information, 
see Recent Transactions in Part I , Item 1 of this Report. 

During 2014, we paid four quarterly dividends of $0.0625 per share which aggregated $93.1 million for the year. The 
payment of dividends in the future is subject to the discretion of the Board of Directors and will depend upon general 
business conditions, legal and contractual restrictions on the payment of dividends and other factors that the Board of 
Directors may deem to be relevant. 

In Febmary 2009, the Board of Directors authorized, from time to time, the purchase of our outstanding debt securities 
through cash purchases in open market transactions, privately negotiated transactions or otherwise. Such repurchases, 
i f any, depend upon prevailing market conditions, our liquidity requirements and other factors; such purchases may be 
commenced or suspended at any time without notice. 

At December 31, 2014, we had outstanding 367,498,615 common shares and 13,657,000 share based awards that do 
not require the holder to pay any exercise price (potentially an aggregate of 381,155,615 outstanding common shares i f 
all awards become outstanding common shares). In November 2012, the Board of Directors increased the number of 
our common shares that we are authorized to purchase to 25,000,000. Such purchases may be made from time to time 
in the open market, through block trades or otherwise. Depending on market conditions and other factors, such 
purchases may be commenced or suspended at any time without notice. During December 2014, we repurchased 
704,806 common shares for $15.2 million. As of December 31, 2014 we are authorized to repurchase 24,295,194 
common shares. 

We and certain of our subsidiaries have federal income tax net operating loss carryforwards ("NOLs") of 
approximately $3.4 billion at December 31, 2014 and other tax attributes. The amount and availability ofthe NOLs 
and other tax attributes are subject to certain qualifications, limitations and uncertainties. In order to reduce the 
possibility that certain changes in ownership could impose limitations on the use of the NOLs, our certificate of 
incorporation contains provisions vvhich generally restrict the ability of a person or entity from acquiring ownership 
(including through attribution under the tax law) of five percent or more of the common shares and the ability of 
persons or entities now owning five percent or more ofthe common shares from acquiring additional common shares. 
The restrictions will remain in effect until the earliest of (a) December 31, 2024, (b) the repeal of Seclion 382 ofthe 
Internal Revenue Code (or any comparable successor provision) or (c) the beginning of a taxable year to which certain 
tax benefits may no longer be carried forward. For more information about the NOLs and other tax attributes, see 
Note 22 to our consolidated financial stalemenls. 
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In connection with presentations made to credit rating agencies with respect to the Jefferies acquisition, we advised the 
agencies that we would target specific concentration, leverage and liquidity principles in the future, expressed in the 
form of certain ratios and percentages, although there is no legal requirement to do so. These thresholds and 
calculations of the actual ratios and percentages are detailed below at December 31, 2014 (dollars in thousands): 

Total equity $ 10,302,158 
Less, investment in Jefferies (5.474.533) 

Equity excluding Jefferies 4,827,625 
Less, our two largest investments: 
National Beef (796,446) 
Harbinger, at cost (475.600) 

Equity in a stressed scenario 3,555,579 
Less, net deferred tax asset excluding Jefferies amount (1.312.938) 

Equity in a stressed scenario less net deferred tax asset $ 2.242,641 
Balance sheet amounts: 

Available liquidity $ 2.147.672 
Parent company debt (see Note 17 to our 
Consolidated financial statements) $ 1,445,462 

Ratio of parent company debt to stressed equity: 
Maximum .50x 
Actual, equity in a stressed scenario .41x 
Actual, equity in a stressed scenario excluding net deferred tax asset .64x 

Ratio of available liquidity to parent company debt: 
Minimum l.Ox 
Actual 1.5x 

In addition, management has indicated that our largest single investment will be not more than 20% of equity 
excluding Jefferies (currently National Beef), and that the next largest investment will be no more than 10% of equity 
excluding Jefferies, in each case measured at the time such investment was made. The ratio of parent company debt to 
stressed equity excluding the net deferred tax asset exceeded the maximum due to the Senior Notes sold in October 
2013. However, as these notes were issued, in part, to provide funds for maturing notes, it is considered to be a 
temporary situation that will not impact our credit ratings. 

Jefferies Liquidity 

General 

The Chief Financial Officer and Global Treasurer of Jefferies are responsible for developing and implementing 
liquidity, funding and capital management strategies for the Jefferies businesses. These policies are determined by the 
nature and needs of day to day business operations, business opportunities, regulatory obligations, and liquidity 
requirements. 

The actual levels of capital, total assets, and financial leverage are a function ofa number of factors, including asset 
composition, business initiatives and opportunities, regulatory requirements and cost and availability of both long term 
and short term funding. Jefferies has historically maintained a balance sheet consisting of a large portion of total 
assets in cash and liquid marketable securities, arising principally from traditional securities brokerage activity. The 
liquid nature of these assets provides flexibility in financing and managing Jefferies business. 

A business unit level balance sheet and cash capital analysis is prepared and reviewed vvith senior management on a 
weekly basis. As a part of this balance sheet review process, capital is allocated to all assets and gross and adjusted 
balance sheet limits are established. This process ensures that the allocation of capital and costs of capital are 
incorporated into business decisions. The goals of this process are to prolect the Jefferies platform, enable the 
businesses to remain competitive, mainlain the ability lo manage capital proaclively and hold businesses accountable 
for both balance sheet and capital usage. 

Jefferies LLC (Jefferies U.S. futures commission merchant) and Jefferies Bache Limited (Jefferies U.K. commodities 
and financial futures broker-dealer), receive cash or securities as margin to secure customer futures trades. Jefferies 
LLC (a U.S. broker-dealer), under SEC Rule 15c3-3 and under CFTC Regulation 1.25, is required lo maintain 
customer cash or qualified securities in a segregated reserve account for the exclusive benefit of our clients, Jefferies 

40 



is required to conduct customer segregation calculations to ensure the appropriate amounts of funds are segregated and 
that no customer funds are used to finance firm activity. Similar requirements exist under the U.K. Financial Conduct 
Authority's Client Money Rules with respect to Jefferies European-based activities conducted through Jefferies Bache 
Limited and Jefferies International Limited (a U.K. broker-dealer). Customer funds received are required to be 
separately segregated and held by us as statutory trustee for our customers. I f Jefferies rehypothecates customer 
securities, that activity is conducted only to finance customer activity. Additionally, Jefferies does not lend customer 
cash to counterparties to conduct securities financing activity (i.e., Jefferies does not lend customer cash to reverse in 
securities). Further, Jefferies has no customer loan activity in Jefferies International Limited and does not have any 
European prime brokerage operations. In Jefferies Bache Limited, any funds received from a customer are placed on 
deposit and not used as part of operations. Jefferies does not transfer U.S. customer assets to its U.K. entities. 

Substantially all trading assets and trading liabilities are valued on a daily basis and balance sheet limits for the various 
businesses are monitored and employed. The overall securities inventory is continually monitored, including the 
inventory turnover rate, which confirms the liquidity of overall assets. As a Primary Dealer in the U.S. and with a 
similar role in several European jurisdictions, Jefferies carries inventory and makes an active market for its clients in 
securities issued by the various govemments. These inventory positions are substantially comprised of the, most liquid 
securities in the asset class, with a significant portion in holdings of securities of G-7 countries. For fiirther detail on 
Jefferies outstanding sovereign exposure to Greece, Ireland, Italy, Portugal and Spain, refer to Quantitative and 
Qualitative Disclosures about Market Risk below. 

Of Jefferies total trading assets, approximately 74% are readily and consistently financeable at haircuts of 10% or less. 
In addition, as a matter of Jefferies policy, a portion of these assets has internal capital assessed, which is in addition to 
the funding haircuts provided in the securities finance markets. Additionally, trading assets consisting of bank loans, 
investments and non-agency mortgage-backed securities are predominantly funded by Jefferies long term capital. 
Under Jefferies cash capital policy, capital allocation levels are modeled that are more stringent than the haircuts used 
in the market for secured funding; and surplus capital is maintained at these maximum levels. At December 31, 2014, 
our Consolidated Statement of Financial Condition includes Jefferies Level 3 trading assets that are 3% of total trading 
assets. 

Securities financing assets and liabilities include both financing for financial instruments trading activity and matched 
book transactions. Matched book transactions accommodate customers, as well as obtain securities for the settlement 
and financing of inventory positions. By executing repurchase agreements with central clearing corporations, Jefferies 
reduces the credit risk associated with these arrangements and decreases net outstanding balances. 

The following table presents Jefferies period end balance, average balance and maximum balance at any month end 
within the periods presented for Securities purchased under agreements to resell and Securities sold under agreements 
to repurchase (in millions): 

From Jefferies 
Acquisition 

Year Ended Through 
December 31, 2014 December 31, 2013 

Securities purchased under agreements to resell: 
Period end $ 3,927 $ 3,747 
Month end average 5,788 4,936 
Maximum month end 8,081 6,007 

Securities sold under agreements to repurchase: 
Period end $ 10,672 $ 10,780 
Month end average 13,291 13,308 
Maximum month end 16,586 16,502 

Fluctuations in the balance of Jefferies repurchase agreements from period to period and intraperiod are dependent on 
business activity in those periods. Additionally, the nuctualions in the balances of Jefferies securities purchased under 
agreements to resell are influenced in any given period by its clients' balances and desires to execute collateralized 
financing arrangements via the repurchase market or via olher financing products. Average balances and period end 
balances will fiuctuate based on market and liquidity conditions and Jefferies considers the fluctuations intraperiod lo 
be typical for the repurchase market. 
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Liquidity Management 

The key objectives of Jefferies liquidity management framework are to support the successful execution of business 
strategies while ensuring sufficient liquidity through the business cycle and during periods of financial distress. The 
liquidify management policies are designed to mitigate the potential risk that adequate financing may not be accessible 
to service financial obligations without material franchise or business impact. 

The principal elements of Jefferies liquidify management framework are the Contingency Funding Plan, the Cash 
Capital Policy and the assessment of Maximum Liquidify Outflow. 

Contingency Funding Plan. The Jefferies Contingency Funding Plan is based on a model of a potential liquidity 
contraction over a one year time period. This incorporates potential cash outflows during a liquidify stress event, 
including, but not limited to, the following: (a) repayment of all unsecured debt maturing within one year and no 
incremental unsecured debt issuance; (b) maturify rolloff of outstanding letters of credit with no further issuance and 
replacement with cash collateral; (c) higher margin requirements than currently exist on assets on securities financing 
activify, including repurchase agreements; (d) liquidify outflows related to possible credit downgrade; (e) lower 
availabilify of secured funding; (f) client cash withdrawals; (g) the anticipated funding of outstanding investment and 
loan commitments; and (h) certain accrued expenses and other liabilities and fixed costs. 

Cash Capital Policy. A cash capital model is maintained that measures long-term funding sources against 
requirements. Sources of cash capital include equify and the noncurrent portion of long-term borrowings. Uses of 
cash capital include the following: (a) illiquid assets such as equipment, goodwill, net intangible assets, exchange 
memberships, deferred tax assets and certain investments; (b) a portion of securities inventory that is not expected to 
be financed on a secured basis in a credit stressed environment (i.e., margin requirements); and (c) drawdowns of 
unfunded commitments. To ensure that Jefferies does not need to liquidate inventory in the event of a funding crises, 
Jefferies seeks to maintain surplus cash capital, which is reflected in the leverage ratios Jefferies maintains. 

Maximum Liquidity Outflow. Jefferies businesses are diverse, and liquidity needs are determined by many factors, 
including market movements, collateral requirements and client commitments, all of which can change dramatically in 
a difficult funding environment. During a liquidity crisis, credit-sensitive funding, including unsecured debt and some 
fypes of secured financing agreements, may be unavailable, and the terms (e.g., interest rates, collateral provisions and 
tenor) or availabilify of other types of secured financing may change. As a result of Jefferies policy to ensure it has 
sufficient funds to cover estimates of what may be needed in a liquidity crisis, Jefferies holds more cash and 
unencumbered securities and has greater long-term debt balances than the businesses would otherwise require. As part 
of this estimation process, Jefferies calculates a Maximum Liquidity Outflow that could be experienced in a liquidity 
crisis. Maximum Liquidity Outflow is based on a scenario that includes both market-wide stress and firm-specific 
stress. 

Based on the sources and uses of liquidity calculated under the Maximum Liquidity Outflow scenarios Jefferies 
determines, based on its calculated surplus or deficit, additional long-term funding that may be needed versus funding 
through the repurchase financing market and considers any adjustments that may be necessary to Jefferies inventory 
balances and cash holdings. Jefferies has sufficient excess liquidity to meet all contingent cash outflows detailed in 
the Maximum Liquidity Outflow. 

Sources of Liquidity 

Within Jefferies, the following are financial instruments that are cash and cash equivalents or are deemed by Jefferies 
management to be generally readily convertible into cash, marginable or accessible for liquidity purposes within a 
relatively short period of lime, as reflected in our Consolidated Siatements of Financial Condition (in thousands): 
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December 31, 
2014 

Average Balance 
Fourth Quarter 2014 

(1) 
December 31, 

2013 

Cash and cash equivalents: 
Cash in banks 
Certificate of deposit 
Money market investments 

$ 1,083,605 
75,000 

2,921,363 

$ 603,459 
59,524 

2,333,772 

$ 830,438 
50,005 

2,680,676 

Total cash and cash equivalents 4,079,968 2,996,755 3,561,119 

Other sources of liquidify: 
Debt securities owned and securities 

purchased under agreements to 
resell (2) 

Other (3) 
1,056,766 

363,713 
1,125,420 

572,024 
1,316,867 

403,738 

Total other sources 1,420,479 1,697,444 1,720,605 

Total cash and cash equivalents and other liquidify 
sources $ 5,500,447 $ 4,694,199 $ 5,281,724 

(1) 
(2) 

(3) 

Average balances are calculated based on weekly balances. 
Consists of high qualify sovereign government securities and reverse repurchase agreements collateralized by U.S. 
government securities and other high qualify sovereign government securities; deposits with a central bank within 
the European Economic Area, Canada, Australia, Japan, Switzerland or the USA; and securities issued by a 
designated multilateral development bank and reverse repurchase agreements with underlying collateral comprised 
of these securities. 
Other includes unencumbered inventory representing an estimate of the amount of additional secured financing 
that could be reasonably expected to be obtained from financial instruments owned that are currently not pledged 
after considering reasonable financing haircuts and additional funds available under the committed senior secured 
revolving credit facilify available for working capital needs of Jefferies Bache, LLC. On September 1, 2014, 
Jefferies Bache, LLC merged with and into Jefferies LLC, with Jefferies LLC as the surviving entity. 

In addition to the cash balances and liquidity pool presented above, the majority of trading assets and liabilities are' 
actively traded and readily marketable. Repurchase financing can be readily obtained for 74% of inventory at haircuts 
of 10% or less, which reflects the liquidity of the inventory. Jefferies continually assesses the liquidity of its inventory 
based on the level at which Jefferies could obtain financing in the marketplace for a given asset. Assets are considered 
to be liquid if financing can be obtained in the repurchase market or the securities lending market at collateral haircut 
levels of 10% or less. The following summarizes Jefferies trading assets by asset class that are considered to be of a 
liquid nature and the amount of such assets that have not been pledged as collateral as reflected in the Consolidated 
Statements of Financial Condition (in thousands): 

Corporate equity securities 
Corporate debt securities 
U.S. Government, agency and municipal 

securities 
Olher sovereign obligations 
Agency mortgage-backed securities (I) 
Physical commodities 

December 31, 2014 December 31, 2013 

Unencumbered Unencumbered 
Liquid Financial Liquid Financial Liquid Financial Liquid Financial 

Instruments Instruments (2) Instruments Instruments (2) 

$ 2,191,288 $ 297,628 $ 1,982,877 $ 137,721 
2,583,779 11,389 2,250,512 26,983 

3,124,780 250,278 2,513,388 400,821 
2,671,807 877,366 2,346,485 991,774 
3,395,771 — 2,976,133 — 

62,234 — 37.888 — 

$ 14,029,659 $ 1,436,661 S 12,107,283 $ 1,557,299 



(1) Consists solely of agency mortgage-backed securities issued by Freddie Mac, Fannie Mae and Ginnie Mae. These 
securities include pass-through securities, securities backed by adjustable rate mortgages ("ARMs"), collateralized 
mortgage obligations, commercial mortgage-backed securities and interest- and principal-only securities. 

(2) Unencumbered liquid balances represent assets that can be sold or used as collateral for a loan, but have not been. 

In addition to being able to be readily financed at modest haircut levels, it is estimated that each of the individual 
securities within each asset class above could be sold into the market and converted into cash within three business 
days under normal market conditions, assuming that the entire portfolio of a given asset class was not simultaneously 
liquidated. There are no restrictions on the unencumbered liquid securities, nor have they been pledged as collateral. 

Sources of Funding 

Secured Financing 

Readily available secured funding is used to finance Jefferies financial instruments inventory. The abilify of Jefferies 
to support increases in total assets is largely a function of the abilify to obtain short and intermediate term secured 
funding, primarily through securities financing transactions. Repurchase or reverse repurchase agreements 
(collectively "repos"), respectively, are used to finance a portion of long inventory and cover a portion of short 
inventory through pledging and borrowing securities. Approximately 80% of Jefferies repurchase financing activities 
use collateral that is considered eligible collateral by central clearing corporations. Central clearing corporations are 
situated between participating members who borrow cash and lend securities (or vice versa); accordingly repo 
participants contract with the central clearing corporation and not one another individually. Therefore, counterparty 
credit risk is borne by the central clearing corporation which mitigates the risk through initial margin demands and 
variation margin calls from repo participants. The comparatively large proportion of Jefferies total repo activify that is 
eligible for central clearing reflects the high qualify and liquid composition of its trading inventory. The tenor of 
repurchase and reverse repurchase agreements generally exceeds the expected holding period of the financed assets. A 
significant portion of Jefferies financing of European Sovereign inventory is executed using central clearinghouse 
financing arrangements rather than via bi-lateral repo agreements. For those asset classes not eligible for central 
clearinghouse financing, bi-lateral financings are sought on an extended term basis. 

In addition to the above financing arrangements, Jefferies issues notes backed by eligible collateral under a master 
repurchase agreement. The outstanding amount of the notes issued under the program was $575.0 million in 
aggregate, which is presented within Other secured financings in the Consolidated Statement of Financial Condition at 
December 31, 2014. Of the $575.0 million aggregate notes, $60.0 million matures in February 2015, $85.0 million 
matures in March 2015, $200.0 million in July 2016 and $80.0 million in August 2016, all bearing interest at a spread 
over one month LIBOR. 

Weighted average maturity of repurchase agreements for non-clearing corporation eligible funded inventory is 
approximately three months. Jefferies ability to finance inventory via central clearinghouses and bi-lateral 
arrangements is augmented by Jefferies ability to draw bank loans on an uncommitted basis under various banking 
arrangements. As of December 31, 2014, short-term borrowings, which include bank loans, as well as borrowings 
under revolving credit facilities which must be repaid within one year or less, totaled $12.0 million. Interest under the 
bank lines is generally at a spread over the federal funds rate. Letters of credit are used in the normal course of 
business mostly to satisfy various collateral requirements in favor of exchanges in lieu of depositing cash or securities. 
Average daily short-term borrowings for Jefferies for 2014 and for the 2013 period were $81.7 million and $43.3 
million, respectively. 

l^ong-Term Debt 

Jefferies long-term debt reflected in the Consolidated Statement of Financial Condition at December 31, 2014 is S6.3 
billion, vvhich excludes $170.0 million of outstanding borrowings under a long-term revolving Credit Facility. 
Jefleries long-term debt has a weighted average maturity of 8 years, excluding the Jefferies Credit Facilily. Jefferies 
next scheduled maturity is the $500.0 million principal amounl of 3.875% Senior Notes lhat mature in November 
2015. 

The Jefferies Credit Facility is a commilied senior secured revolving credit facilily wilh a group of commercial banks 
in Dollars, Euros and Sterling, for an aggregate committed amouni of $950,0 million, vvith availability subject to one 
or more borrowing bases and of which $250,0 million can be borrowed by Jefferies Bache Limiled without a 
borrowing base requirement. In June 2014, Jefferies amended and restated the facilily to extend the term for three 
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years and reduced the committed amount to $750.0 million. The borrowers under the facility are Jefferies Bache 
Financial Services, Inc., Jefferies Bache, LLC and Jefferies Bache Limited, with a guarantee from Jefferies Group 
LLC. On September 1, 2014, Jefferies Bache, LLC merged with and into Jefferies LLC. Jefferies LLC is the 
surviving entity, and therefore, a borrower under the Credit Facility. Interest is based on, in the case of U.S. dollar 
borrowings, either the Federal funds rate or the London Interbank Offered Rate, or in the case of non-U.S. dollar 
borrowings, is based on the London Interbank Offered Rate. The facility is guaranteed by Jefferies Group LLC and 
contains financial covenants that, among other things, imposes restrictions on fiiture indebtedness of its subsidiaries, 
requires Jefferies Group LLC to maintain specified levels of tangible net worth and liquidity amounts, and requires 
certain of its subsidiaries to maintain specified levels of regulated capital. Jefferies is currently in compliance with the 
facility and expects to remain in compliance given its current liquidity and anticipated additional funding requirements 
given its business plan and profitability expectations. 

In May 2014, Jefferies issued under its $2.0 billion Euro Medium Term Note Program senior unsecured notes with a 
principal amount of €500.0 million, due 2020, which bear interest at 2.375% per annum. Proceeds amounted to 
€498.7 million. 

Jefferies long-term debt ratings are as follows: 

Rating Outlook 

Moody's Investors Service Baa3 Negative 
Standard and Poor's (1) BBB- Stable 
Fitch Ratings BBB- Stable 

. ( I ) On December 11, 2014, S&P announced its review of the ratings on 13 U.S. securities firms by 
applying its new ratings criteria for the sector. As part of this review, S&P downgraded our long-
term debt rating one notch from "BBB" to "BBB-" and left the rating outiook unchanged at 
"stable". 

Jefferies relies upon its cash holdings and external sources to finance a significant portion of its day to day operations. 
Jefferies access to these external sources, as well as the cost of that financing, is dependent upon various factors, 
including its debt ratings. Jefferies current debt ratings are dependent upon many factors, including industry 
dynamics, operating and economic environment, operating results, operating margins, eamings trend and volatility, 
balance sheet composition, liquidity and liquidity management, capital structure, overall risk management, business 
diversification and market share and competitive position in the markets in which it operates. Deteriorations in any of 
these factors could impact Jefferies credit ratings. While certain aspects of a credit rating downgrade are quantifiable 
pursuant to contractual provisions, the impact on its business and trading results in future periods is inherently 
uncertain and depends on a number of factors, including the magnitude of the downgrade, the behavior of individual 
clients and future mitigating action taken by Jefferies. 

In connection vvith certain over-the-counter derivative contract arrangements and certain other trading arrangements, 
Jefferies may be required to provide additional collateral to counterparties, exchanges and clearing organizations in the 
event of a credit rating downgrade. The amount of additional collateral that could be called by counterparties, 
exchanges and clearing organizations under the terms ofsuch agreements in the event of a downgrade of Jefferies 
long-term credit rating belovv investment grade was $93.3 million. For certain foreign clearing organizations credit 
rating is only one of several factors employed in determining collateral that could be called. The above represents 
management's best estimate for additional collateral to be called in the event of credit rating downgrade. The impact 
of additional collateral requirements is considered in Jefferies Contingency Funding Plan and calculation of Maximum 
Liquidity Outflow, as described above. 

Ratings issued by credit rating agencies are subject to change at any time. 

Net Capital 

Jefleries operates broker-dealers registered vvith the SEC and member firms of the Financial Industry Regulatory 
Authority ("FINRA"). Jefferies LLC and JelTeries Execution are subject to the Securities and Exchange Commission 
Uniform Net Capital Rule ("Rule 15c3-r'), vvhich requires the maintenance of minimum net capital and which may 
limit distributions from the broker-dealers. On September I , 2014, Jefferies Bache, LLC (a Futures Commission 
Merchant ("FCNT")) merged with and into Jefleries LLC. JelTeries LLC. as tlie surviving entity, registered as an FCM 
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and is subject to Rule 1.17 ofthe Commodities Futures Trading Commission ("CFTC"), which sets forth minimum 
financial requirements. The minimum net capital requirement in determining excess net capital for a dually-registered 
U.S. broker-dealer and FCM is equal to the greater ofthe requirement under Rule 15c3-l or CFTC Rule 1.17. FINRA 
is the designated self-regulatory organization for the U.S. broker-dealers and the Chicago Mercantile Exchange is the 
designee for Jefferies LLC as an FCM. 

Jefleries LLC and Jefferies Execution's net capital and excess net capital were as follows (in thousands): 

Net Capital Excess Net Capital 

JefferiesLLC $ 1,025,113 $913,465 
Jefferies Execution 6,150 5,900 

Certain other U.S. and non-U.S. subsidiaries of Jefferies are subject to capital adequacy requirements as prescribed by 
the regulatory authorities in their respective jurisdictions, including Jefferies International Limited and Jefferies Bache 
Limited which are authorized and regulated by the Financial Conduct Authority in the U.K. The Dodd-Frank Wall 
Street Reform and Consumer Protection Act (the "Dodd-Frank Act") was signed into law on July 21, 2010. The 
Dodd-Frank Act contains provisions that require the registration of all swap dealers, major swap participants, security-
based swap dealers, and/or major security-based swap participants. While entities that register under these provisions 
will be subject to regulatory capital requirements, these regulatory capital requirements have not yet been finalized. 
Jefferies expects that these provisions will result in modifications to the regulatory capital requirements of some of its 
entities, and will result in some of its other entities becoming subject to regulatory capital requirements for the first 
time, including Jefferies Derivative Products, LLC and Jefferies Bache Financial Services, Inc., which registered as 
swap dealers with the CFTC during January 2013 and Jefferies Financial Products, LLC, which registered during 
August 2014. 

The regulatory capital requirements referred to above may restrict our ability to withdraw capital from our regulated 
subsidiaries. 

Consolidated Statements of Cash Flows 

As discussed above, we have historically relied on our available liquidity to meet short-term and long-term needs, and 
to make acquisitions of new businesses and investments. Except as otherwise disclosed herein, our operating 
businesses do not generally require significant funds to support their operating activities, and we do not depend on 
positive cash flow from our operating segments to meet our liquidity needs. The mix of our operating businesses and 
investments can change frequently as a result of acquisitions or divestitures, the timing of which is impossible to 
predict but which often have a significant impact on our Consolidated Statements of Cash Flows in any one period. 
Further, the timing and amounts of distributions from investments in associated companies may be outside our control. 
As a result, reported cash flows from operating, investing and financing activities do not generally follow any 
particular pattern or trend, and reported results in the most recent period should not be expected to recur in any 
subsequent period. 

Net cash of $987.2 million was used for operating activities in 2014 and net cash of $702.3 million and $645.4 million 
was provided by operating aclivities in 2013 and 2012, respectively. Jefleries used funds of $276.6 million during 
2014 and generated funds of $750.1 million during 2013. National Beef used funds of $55.0 million during 2014 and 
generated funds of $85.4 million and $141.4 million during 2013 and 2012, respectively; manufacturing generated 
funds of $27.1 million, $30.0 million and $27.4 million during 2014, 2013 and 2012, respectively; and discontinued 
operations used funds of $40.7 million, .$77.4 million and $17.2 million in 2014, 2013 and 2012, respectively. During 
2014, cash of $317.5 million was used to acquire our investment in Harbinger and make additional investments of 
$345.1 million in the Leucadia asset management platform, both of vvhich are classified as a use of cash for operating 
activities. During 2012, operating cash of $452.2 million was generated from our trading portfolio (primarily from the 
sale of our investment in Mueller Industries, Inc.). Operating cash for 2012 also reflects inleresl payments of $202.2 
million received from Chichester Metals Pty Ltd, a subsidiary of Fortescue Metals Group Ltd (the note (the "FMG 
Note") was redeemed in the fourth quarter of 2012) and premiums paid to redeem debt ($17.1 million). The change in 
operating cash flows also reflects greater interesl payments in 2014 and 2013 as compared lo 2012 and lower income 
lax payments in 2014 and 2012 as compared to 2013. During 2014, distributions from associated companies 
principally were received from Berkadia ($72,9 million), Garcadia ($46.0 million) and Jefferies associated companies 
($54.0 million). During 2013, distributions from associated companies principally were received from Berkadia 
($69.0 million), Garcadia ($26.0 million) and Jefferies associated companies ($37.7 million). During 2012, 
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distributions from associated companies principally were received from Berkadia ($37.6 million), JHYH ($5.2 
million) and Garcadia ($18.4 million). Net losses related to real estate, property and equipment, and other assets in 
2013 include National Beefs impairment loss of $63.3 million with respect to its Brawley facility. Net gains related 
to real estate, property and equipment, and other assets in 2012 include $526.2 million from the redemption of the 
FMG Note. 

Net cash of $449.1 million and $3,323.6 million was provided by investing activities in 2014 and 2013, respectively, 
as compared to net cash used for investing activities of $16.6 million in 2012. Cash acquired upon acquisition of 
Jefferies was $3,018.0 million in 2013. Acquisitions of properfy, equipment and leasehold improvements, and other 
assets include amounts primarily related to Jefferies ($113.0 million and $53.9 million in 2014 and 2013, 
respectively); National Beef ($48.2 million, $44.4 million and $45.6 million in 2014, 2013 and 2012, respectively); 
other merchant banking businesses, primarily oil and gas exploration and production businesses in 2014, ($406.6 
million, $11.0 million and $10.6 million in 2014, 2013 and 2012, respectively); and discontinued operations ($9.4 
million, $25.8 million and $13.1 million in 2014, 2013 and 2012, respectively). Proceeds from disposal of 
discontinued operations, net of expenses and cash of operations sold in 2014 relates to the sale of Premier and, in 
2012, primarily relates to the sale of Keen Energy Services and our small Caribbean-based telecommunications 
provider. During 2012, cash used for investing activities reflects the proceeds received from the redemption of the 
FMG Note. Loans to and investments in associated companies includes Golden Queen ($105.0 million, including 
$34.1 million contributed from the noncontrolling interest), Garcadia ($48.3 million), Linkem ($18.4 million) and 
Jefferies associated companies ($2,786.4 million) for 2014; Garcadia ($38.4 million), Linkem ($107.4 million) and 
Jefferies associated companies ($2,241.2 million) for 2013; and Linkem ($23.7 million) in 2012. Capital distributions 
and loan repayment from associated companies includes Jefferies associated companies ($2,750.6 million) and 
Garcadia ($3.8 million) in 2014; Jefferies associated companies ($2,360.7 million) and Garcadia ($14.2 million) in 
2013; and Berkadia ($35.0 million) and Garcadia ($12.0 million) in 2012. 

Net cash of $917.8 million was provided by financing activities in 2014 and $270.5 million and $651.7 million was 
used for financing activities in 2013 and 2012, respectively. During 2014, issuance of debt primarily reflects increases 
in Jefferies debt ($681.2 million), borrowings by National Beef under its bank credit facility ($135.1 million), 
borrowings by the other financial services businesses ($125.5 million) and borrowings by the other merchant banking 
businesses ($60.8 million). Issuance of long-term debt during 2013 primarily reflects $750.0 million principal amount 
of our 5.50% Senior Notes due 2023, $250.0 million principal amount of our 6.625% Senior Notes due 2043, 
borrowings by National Beef under its bank credit facilify ($106.8 million) and increases in Jefferies debt ($1,034.7 
million). 

Reduction of debt for 2014 includes $32.8 million related to National Beefs debt, $280.0 million related to Jefferies 
debt and $117.8 million of debt related to other financial services businesses' debt. Reduction of debt for 2013 
includes $94.5 million and $307.4 million, respectively, on the maturity of our 7.75% Senior Notes and 7% Senior 
Notes, $120.6 million related to National Beefs debt, $980.0 million related to Jefferies debt and the decrease in 
repurchase agreements (exclusive of Jefferies) of $391.7 million. Reduction of debt for 2012 includes redemptions of 
debt ofthe parent company ($516.2 million principal amount), a decrease in repurchase agreements and repayments 
under National Beefs term loans and bank credit facility. Distributions to noncontrolling interests in 2013 principally 
represent the redemption of third-party investors in JHYH. Contributions from noncontrolling interests include $34.1 
million related to Golden Queen in 2014 and $37.5 million related to Leucadia asset management in 2013. Purchases 
of common shares for treasury relate to shares received from participants in our stock compensation plans and, in 
2014, the buyback of our common shares in the open market ($15.2 million). 

As shown below, at December 31, 2014, our contractual cash obligations totaled $13,150.6 million. 
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Contractual Cash Obligations 

Indebtedness 
Estimated interest expense on debt 
Cattle commitments 
Operating leases, net of sublease income 
Other 

Total Contractual Cash Obligations 

Expected Maturity Date (in millions) 
- 2017 2019 

and and After 
Total 2015 2016 2018 2020 2020 

$ 8,150.3 J ; 1,032.2 $ 408.0 $ 1,384.8 $ 1,327.1 $ 3,998.2 
3,774.5 431.3 370.4 683.6 501.8 1,787.4 

121.6 121.6 - - - -
772.9 62.9 67.4 129.3 112.3 401.0 
331.3 78.0 59.9 96.6 55.7 41.1 

S 13,1.50.6 % ; 1.726.0 $ 905.7 $_ 2.294.3 $ 1.996.9 $ 6,227.7 

Amounts related to our U.S. pension obligations ($112.1 million) are not included in the above table as the timing of 
payments is uncertain; however, we do not expect to make any contributions to these plans in 2015. For further 
information, see Note 21 in our consolidated financial statements. In addition, the above amounts do not include 
liabilities for unrecognized tax benefits as the timing of payments, i f any, is uncertain. Such amounts aggregated 
$185.9 million at December 31, 2014; for more information, see Note 22 in our consolidated financial statements. 

Our U.S. pension obligations relate to frozen defined benefit pension plans, principally the defined benefit plan of 
WilTel Communications Group, LLC, our former telecommunications subsidiary. When we sold WilTel in 2005, its 
defined benefit pension plan was not transferred in connection with the sale. At December 31, 2014, we had recorded 
a liability of $107.9 million in our Consolidated Statement of Financial Condition for WilTel's unfunded defined 
benefit pension plan obligation. This amount represents the difference between the present value of amounts owed to 
former employees of WilTel (referred to as the projected benefit obligation) and the market value of plan assets set 
aside in segregated trust accounts. Since the benefits in this plan have been frozen, future changes to the unfunded 
benefit obligation are expected to principally result from benefit payments, changes in the market value of plan assets, 
differences between actuarial assumptions and actual experience and interest rates. 

Calculations of pension expense and projected benefit obligations are prepared by actuaries based on assumptions 
provided by management. These assumptions are reviewed on an annual basis, including assumptions about discount 
rates, interest credit rates and expected long-term rates of retum on plan assets. The timing of expected future benefit 
payments was used in conjunction with the Citigroup Pension Discount Curve to develop a discount rate for the 
WilTel plan that is representative of the high quality corporate bond market. Holding all other assumptions constant, a 
0.25% change in the discount rate would affect pension expense in 2015 by $0.5 million and the benefit obligation by 
$11.7 million, of which $10.2 million relates to the WilTel plan. 

The deferred losses in accumulated other comprehensive income (loss) have not yet been recognized as components of 
net periodic pension cost in the Consolidated Statements of Operations ($126.2 million at December 31, 2014). These 
deferred amounts primarily result from differences between the actual and assumed return on plan assets and changes 
in actuarial assumptions, including changes in discount rates and changes in interest credit rates. They are amortized 
to expense if they exceed 10% of the greater of the projected benefit obligation or the market value of plan assets as of 
the beginning of the year. The estimated net loss that will be amortized from accumulated other comprehensive 
income (loss) into pension expense in 2015 is $7.8 million. 

The assumed long-term rales of return on plan assets are based on the investment objectives ofthe plans, which are 
more fully discussed in Note 21 in our consolidated financial statements. 

Off-Balance Sheet Arrangements 

As shown below, al December 31, 2014, our commitments and guarantees, substantially all of which related to 
JelTeries, totaled $70,645.5 million. 
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Expected Maturity Date (in millions) 

2017 2019 
nnd nnd After 

Commitments and Guarantees Total 2015 2016 2018 2020 2020 

Equity commitments $ 226.4 $ - $ 9.3 $ 0.8 $ - $ 216.3 
Loan commitments 794.9 50.7 440.2 283.1 20.7 0.2 
Mortgage-related and other 
purchase commitments 2,341.9 1,058.5 1,165.8 117.6 

Forward starting reverse repos and repos 5,127.2 -5,127.2 - - - -
Other unfunded commitments 29.3 6.3 - - - 23.0 
Derivative contracts (1): 
Non credit related 61,566.8 59,875.6 229.6 252.1 721.8 487.7 
Credit related 485.0 _ _ _ 485.0 

Standby letters of credit 74.0 717 - - - 03 

Total Commitments and Guarantees $ 70.645.5 $ 66.192.0 $ 1.844.9 $ 653.6 $ 1.227.5 $ 727.5 

(1) Certain of Jefferies derivative contracts meet the definition of a guarantee and are therefore included in the 
above table. For additional information on commitments, see Note 26 in our consolidated financial 
statements. 

We have agreed to reimburse Berkshire Hathaway for up to one-half ofany losses incurred under a $2.5 billion surety 
policy securing outstanding commercial paper issued by an affiliate of Berkadia. As of December 31, 2014, the 
aggregate amount of commercial paper outstanding was $2.47 billion. This commitment is not included in the table 
above as the timing of payments, i f any, is uncertain. 

In the normal course of business Jefferies engages in other off-balance sheet arrangements, including derivative 
contracts. Neither derivatives' notional amounts nor underlying instmment values are reflected as assets or liabilities 
in our Consolidated Statements of Financial Condition. Rather, the fair value of derivative contracts are reported in 
the Consolidated Statements of Financial Condition as Trading assets - Derivative contracts or Trading Liabilities -
Derivative contracts as applicable. Derivative contracts are reflected net of cash paid or received pursuant to credit 
support agreements and are reported on a net by counterparty basis when a legal right of offset exists under an 
enforceable master netting agreement. For additional information about our accounting policies and our derivative 
activities see Notes 2, 5 and 6 in our consolidated financial statements. 

Jefferies is routinely involved vvith variable interest entities ("VlEs") in connection vvith mortgage-backed securities 
securitization activities. VIEs are entities in which equity investors lack the characteristics of a controlling financial 
interest or do not have sufficient equity at risk for the entity to finance its activities without additional subordinated 
financial support. VIEs are consolidated by the primary beneficiary. The primary beneficiary is the party who has the 
power to direct the activities of a variable interest entity that most significantly impact the entity's economic 
performance and who has an obligation to absorb losses of the entity or a right to receive benefits from the entity that 
could potentially be significant to the entily. We do not generally consolidate the various VIEs related to Jefferies 
mortgage-backed securities securitization activities because we are not the primary beneficiary. 

At December 31, 2014, Jefferies did not have any commitments to purchase assets from its securitization vehicles. 
Jefferies held $540.0 million of mortgage-backed securities issued by VIEs for vvhich it was initially involved as 
transferor and placement agent, which are accounted for at fiiir value and recorded within Trading assets on our 
Consolidated Statement of Financial Condition al December 3 1, 2014. For additional information regarding VIEs, see 
Notes 8 and 10 in our consolidated financial statements. 

Critical Accounting Estimates 

The preparation of financial statements in accordance with generally accepted accounting principles requires us to 
make estimates and assumptions about future events that affect the amounts reported in the financial statements and 
accompanying notes. Actual results could significantly differ from those estinialcs. We believe that the following 
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discussion addresses our most critical accounting policies, which are those that are important to the presentation of our 
financial condition and results of operations and require our most difficult, subjective and complex judgments. 

Income Taxes - We record a valuation allowance to reduce our net deferred tax asset to the net amount that is more 
likely than not to be realized. I f in the future we determine that it is more likely than not that we will be able to realize 
our net deferred tax asset in excess of our net recorded amount, an adjustment to increase the net deferred tax asset 
would increase income in such period. I f in the future we were to determine that we would not be able to realize all or 
part of its recorded net deferred tax asset, an adjustment to decrease the net deferred tax asset would be charged to 
income in such period. We are required to consider all available evidence, both positive and negative, and to weight 
the evidence when determining whether a valuation allowance is required and the amount of such valuation allowance. 
Generally, greater weight is required to be placed on objectively verifiable evidence when making this assessment, in 
particular on recent historical operating results. 

Our estimate of future taxable income considers all available evidence, both positive and negative, about our operating 
businesses and investments, includes an aggregation of individual projections for each significant operating business 
and investment, estimated apportionment factors for state and local taxing jurisdictions and includes all fiiture years 
that we estimate we will have available NOLs (until 2029). We believe that our estimate of future taxable income is 
reasonable but inherently uncertain, and i f our current or future operations and investments generate taxable income 
different than the projected amounts, further adjustments to the valuation allowance are possible. The current balance 
of the deferred tax valuation allowance principally reserves for NOLs of certain subsidiaries that are not available to 
offset income generated by other members of the consolidated tax return group. 

We also record reserves for unrecognized tax benefits based on our assessment of the probabilify of successfully 
sustaining tax filing positions. Management exercises significant judgment when assessing the probability of 
successfully sustaining tax filing positions, and in determining whether a contingent tax liability should be recorded 
and i f so estimating the amount. I f our tax filing positions are successfully challenged, payments could be required 
that are in excess of reserved amounts or we may be required to reduce the carrying amount of our net deferred tax 
asset, either of which could be significant to our Consolidated Statement of Financial Condition or results of 
operations. 

Fair Value of Financial Instruments - Trading assets and trading liabilities are recorded at fair value, either as 
required by accounting pronouncements or through the fair value option election. Trading assets and trading liabilities 
include Jefferies trading activities, financial instmments of other consolidated entities that are accounted for through 
the fair value option election and, prior to the Jefferies acquisition, trading assets include our investment in Jefferies 
common shares. Gains and losses on trading assets and trading liabilities are recognized in our Consolidated 
Statements of Operations. Available for sale securities are reflected at fair value, with unrealized gains and losses 
reflected as a separate component of equity, net of taxes. When sold, realized gains and losses on available for sale 
securities are reflected in the caption Net realized securities gains. Fair value is the amount that would be received to 
sell an asset or paid to transfer a liabilify in an orderly transaction between market participants at the measurement 
date (the exit price). 

In determining fair value, we maximize the use of observable inputs and minimize the use of unobservable inputs by 
requiring that observable inputs be used when available. Observable inputs are inputs that market participants would 
use in pricing the asset or liabilify based on market data obtained from independent sources. Unobservable inputs 
reflect our assumptions that market participants would use in pricing the asset or liability developed based on the best 
information available in the circumstances. We apply a hierarchy to categorize our fair value measurements broken 
down into three levels based on the transparency of inputs as follows: 

Level 1: Quoted prices are available in active markets for identical assets or liabilities as of the reported date. 

Level 2: Pricing inputs are other lhan quoted prices in active markets, which are either directly or indirectly observable 
as ofthe reported date. The nature of these financial instruments include cash instruments for vvhich quoted prices are 
available bul traded less frequently, derivative instruments whose fair value have been derived using a model where 
inputs to the model arc directly observable in the market, or can be derived principally from or corroborated by 
observable market data, and instruments that arc fair valued using other financial instruments, the parameters of vvhich 
can be directly observed. 
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Level 3: Instruments that have little to no pricing observability as ofthe reported date. These financial instruments are 
measured using management's best estimate of fair value, where the inputs into the determination of fair value require 
significant management judgment or estimation. 

Fair value is a market based measure; therefore, when market observable inputs are not available, our judgment is 
applied to reflect those judgments that a market participant would use in valuing the same asset or liability. The 
availabilify of observable inputs can vary for different products. We use prices and inputs that are current as of the 
measurement date even in periods of market disruption or illiquidify. The valuation of financial instmments classified 
in Level 3 of the fair value hierarchy involves the greatest amount of management judgment. 

Jefferies Independent Price Verification Group, independent of its trading function, plays an important role in 
determining that financial instruments are appropriately valued and that fair value measurements are reliable. This is 
particularly important where prices or valuations that require inputs are less observable. In the event that observable 
inputs are not available, the control processes are designed to assure that the valuation approach utilized is appropriate 
and consistently applied and that the assumptions are reasonable. Where a pricing model is used to determine fair 
value, these control processes include reviews'of the pricing model's theoretical soundness and appropriateness by risk 
management personnel with relevant expertise who are independent from the trading desks. In addition, recently 
executed comparable transactions and other observable market data are considered for purposes of validating 
assumptions underlying the model. 

For fiirther information on the fair value definition, Level 1, Level 2, Level 3 and related valuation techniques, see 
Notes 2 and 5 in our consolidated financial statements. 

Impairment of Long-Lived As.sets - We evaluate our long-lived assets for impairment whenever events or changes in 
circumstances indicate, in management's judgment, that the carrying value of such assets may not be recoverable. 
When testing for impairment, we group our long-lived assets with other assets and liabilities at the lowest level for 
which identifiable cash flows are largely independent of the cash flows of other assets and liabilities (or asset group). 
The determination of whether an asset group is recoverable is based on management's estimate of undiscounted future 
cash flows directly attributable to the asset group as compared to its carrying value. I f the carrying amount of the asset 
group is greater than the undiscounted cash flows, an impairment loss would be recognized for the amount by which 
the carrying amount of the asset group exceeds its estimated fair value. 

We recorded impairment charges of $3.2 million in 2014, $83.3 million in 2013 and $4.2 million in 2012. $63.3 
million of the 2013 charge related to National Beefs processing facilify in Brawley, Califomia which declined in 
profitability due to a reduced supply of fed cattle and fixed cost inefficiencies inherent in a single shift plant. 

During 2013, Walmart discontinued using National Beef as a supplier of consumer-ready beef products. National 
Beef has three consumer-ready processing facilities, one of which was completely dedicated to Walmart's business 
and another substantially so dedicated. National Beef continues to pursue replacement business for its consumer-ready 
facilities; however, it may not be able to fully replace the operating cash flow generated by the Walmart business in 
the near future, i f at all. During 2014, the three consumer-ready facilities operated at reduced levels, and continue to 
do so. Failure to fully replace the operating cash flow could lead to additional impairment charges. 

Impairment of Equity Method Investments - We evaluate equity method investments for impairment when operating 
losses or other factors may indicate a decrease in value which is other than temporary. We consider a variefy of 
factors including economic conditions nationally and in their geographic areas of operation, adverse changes in the 
industry in which they operate, declines in business prospects, deterioration in earnings, increasing costs of operations 
and other relevant factors specific to the investee. Whenever vve believe conditions or events indicate that one of these 
investments might be significantly impaired, we obtain from such investee updated cash flow projections and 
impairment analyses of the investee assets. We use this information and, together with discussions with the investee's 
management, evaluate i f the book value of its investment exceeds its fair value, and i f so and Ihe situation is deemed 
other than temporary, record an impairment charge. 

Goodwill -We allocate the acquisition cost of consolidated businesses lo the specific tangible and intangible assets 
acquired and liabilities assumed based upon their fair values. Significant judgments and estimates are often made by 
management to determine these values, and may include the use of appraisals, consideration of market quotes for 
similar transactions, use of discounted cash flow techniques or consideration of olher information we believe lo be 
relevant. Any excess acquisition cost over the fair values ofthe net assets acquired is recorded as goodwill, vvhich is 



not amortized to expense. Substantially all of our goodwill was recognized in connection with the Jefferies 
acquisition. 

At least annually, and more frequently i f warranted, we assess whether goodwill has been impaired at the reporting 
unit level. I f the estimated fair value exceeds the carrying value, goodwill at the reporting unit level is not impaired. 
I f the estimated fair value is less than carrying value, further analysis is necessary to determine the amount of 
impairment, i f any. The fair values are based on valuation techniques that we believe market participants would use, 
although the valuation process requires significant judgment and often involves the use of significant estimates and 
assumptions. The methodologies we utilize in estimating fair value include market capitalization, price-to-book 
multiples of comparable exchange traded companies, multiples of mergers and acquisitions of similar businesses 
and/or projected cash flows. The estimates and assumptions used in determining fair value could have a significant 
effect on whether or not an impairment charge is recorded and the magnitude of such a charge. Adverse market or 
economic events could result in impairment charges in future periods. 

An independent valuation specialist was engaged to assist with the valuation process relating to Jefferies for its annual 
goodwill impairment test as of August 1. The results of this test did not indicate any impairment. During the fourth 
quarter of 2014, Jefferies decided to pursue alternative strategies for its Futures business, including possible divesture, 
given the recent operating performance and margin challenges of the business. In addition, during the fourth quarter 
of 2014, Jefferies decided to liquidate its Intemational Asset Management business. In connection with these two 
events, Jefferies recognized goodwill impairment losses of $54.0 million. As U.S. GAAP requires that our assessment 
be performed at our reporting unit level, and the estimated fair value of Jefferies exceeded its carrying value, we are 
not recognizing any impairment losses related to Jefferies. The $54.0 million impairment loss recorded by Jefferies is 
a difference between its stand-alone financial statements and the Jefferies results included in our consolidated financial 
statements. 

An independent valuation specialist was also engaged to assist with the valuation process relating to National Beef 
As the estimated fair value of National Beef was less than its carrying value, further analysis was performed, which 
indicated that the implied fair value of the goodwill exceeded the carrying amount of the goodwill. Accordingly, 
National Beefs goodwill was not impaired. 

Intangible Assets - Intangible assets deemed to have finite lives are generally amortized on a straight line basis over 
their estimated useful lives, where the useful life is the period over which the asset is expected to contribute directly, 
or indirectly, to our future cash flows. Intangible assets are reviewed for impairment on an interim basis when certain 
events or circumstances exist. I f future undiscounted cash flows are estimated to be less than the carrying amounts of 
the asset groups used to generate those cash flows in subsequent reporting periods, particularly for those with large 
investments in amortizable intangible assets, impairment charges would have to be recorded. 

An intangible asset with an indefinite useful life is not amortized but assessed for impairment annually, or more 
frequently, when certain events or circumstances exist indicating an assessment for impairment is necessary. 
Impairment exists when the carrying amount exceeds its fair value. Fair value will be determined using valuation 
techniques consistent with what a market participant would use. All of our indefinite-lived intangible assets were 
recognized in connection with the Jefferies acquisition, and our annual impairment testing date is as of August 1. 

Compensation and Benefits - A portion of Jefferies compensation and benefits represents discretionary bonuses, which 
are finalized at year end. In addition to the level of net revenues, Jefferies overall compensation expense in any given 
year is influenced by prevailing labor markets, revenue mix, profitability, individual and business performance 
metrics, and use of share-based compensation programs. We believe the most appropriate way to allocate Jefferies 
estimated annual total compensation among interim periods is in proportion to projected net revenues earned. 
Consequently, during the year wc accrue Jefferies compensation and benefits based on annual targeted compensation 
ratios, taking inlo account the mix of its revenues and the timing of expense recognition. 

Contingencies - In the normal course ofbusiness, we have been named, from time to time, as a defendant in legal and 
regulatory proceedings. We are al.so involved, from time to time, in other exams, investigations and similar reviews 
(both formal and informal) by governmental and self-regulator)' agencies regarding our businesses, certain of vvhich 
may result in judgments, settlements, fines, penalties orother injunctions. 

We recognize a liability for a contingency when il is probable that a liability has been incurred and the amounl of loss 
can be reasonably estimated. If the reasonable estimate ofa probable loss is a range, wc accrue the most likely amount 
ofsuch loss, and if such amount is nol determinable, then vve accrue the minimum in the range as the loss accrual. The 
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determination of the outcome and loss estimates requires significant judgment on the part of management, can be 
highly subjective and is subject to significant change with the passage of time as more information becomes available. 
Estimating the ultimate impact of litigation matters is inherently uncertain, in particular because the ultimate outcome 
will rest on events and decisions of others that may not be within our power to control. We do not believe that any of 
our current litigation will have a significant adverse effect on our consolidated financial position, results of operations 
or liquidify; however, i f amounts paid at the resolution of litigation are in excess of recorded reserve amounts, the 
excess could be significant in relation to results of operations for that period. For further information, see Note 26 in 
our consolidated financial statements. 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk. 

The following includes "forward-looking statements" that involve risk and uncertainties. Actual results could differ 
materially from those projected in the forward-looking statements. The discussion of risk is presented separately for 
Jefferies and the balance of our company. Exclusive of Jefferies, our market risk arises principally from interest rate 
risk related to our financial instmments owned and equify price risk. As more fully discussed elsewhere in this Report, 
we own approximately 46.6 million common shares of Harbinger, representing approximately 23% of Harbinger's 
outstanding common shares, which are accounted for under the fair value option and included within Trading Assets at 
fair value of $659.9 million at December 31, 2014. Assuming a decline of 10% in market prices, the value of our 
investment in Harbinger could decrease by approximately $66 million. 

The potential for changes in the value of financial instruments is referred to as market risk. Jefferies market risk 
generally represents the risk of loss that may result from a change in the value of a financial instrument as a result of 
fluctuations in interest rates, credit spreads, equify prices, commodify prices and foreign exchange rates, along with the 
level of volatility. Interest rate risks result primarily from exposure to changes in the yield curve, the volatility of 
interest rates, and credit spreads. Equify price risks result from exposure to changes in prices and volatilities of 
individual equities, equify baskets and equity indices. Commodify price risks result from exposure to the changes in 
prices and volatilities of individual commodities, commodity baskets and commodify indices. Market risk arises from 
market making, proprietary trading, underwriting, specialist and investing activities. Jefferies seeks to manage its 
exposure to market risk by diversifying exposures, controlling position sizes, and establishing economic hedges in 
related securities or derivatives. Due to imperfections in correlations, gains and losses can occur even for positions 
that are hedged. Position limits in trading and inventory accounts are established and monitored on an ongoing basis. 
Each day, consolidated position and exposure reports are prepared and distributed to various levels of management, 
which enable management to monitor inventory levels and results of the trading groups. 

Value-at-Risk 

Within Jefferies, Value-at-Risk (VaR) is used as a measurement of market risk using a model that simulates revenue 
and loss distributions on substantially all financial instruments by applying historical market changes to the current 
portfolio. Using the results of this simulation, VaR measures the potential loss in value of our financial instruments 
over a specified time horizon at a given confidence level. Jefferies calculates a one-day VaR using a one year look
back period measured at a 95% confidence level. 

As with all measures of VaR, the estimate has inherent limitations due to the assumption that historical changes in 
market conditions are representative of the future. Furthermore, the VaR model measures the risk of a current static 
position over a one-day horizon and might not capture the market risk of positions that cannot be liquidated or offset 
vvith hedges in a one-day period. Published VaR results reflect past trading positions while future risk depends on 
future positions. 

While Jefferies believes the assumptions and inputs in its risk model are reasonable, Jefferies could incur losses 
greater than the reported VaR because the historical market prices and rates changes may not be an accurate measure 
of future market events and conditions. Consequently, this VaR estimate is only one of a number of tools Jefferies 
uses in its daily risk management activities. When comparing the VaR numbers to those of other firms, it is important 
to remember lhat different methodologies and assumptions could produce significantly different results. 

The following table illustrates each separate component of VaR for each component of market risk by interest rate, 
equity, currency and commodity products, as well as for JelTeries overall trading positions using the past 365 days of 
historical data, fhe aggregated VaR presented here is less than the sum ofthe individual components (i.e., interest rale 
risk, foreign exchange rale risk, equily risk and commodity price risk) due to the benefit of diversification among the 
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four risk categories. Diversification benefit equals the difference between aggregated VaR and the sum of VaRs for 
the four risk categories and arises because the market risk categories are not perfectly correlated. Since we consolidate 
Jefferies on a one month lag, all amounts reported are for Jefferies annual fiscal periods. 

(In millions) 
Daily VaR(l) 

Value-at-Risk In Trading Portfolios 

VaR at 
Daily VaR for the 

Year Ended VaR at 
Daily VaR for the 

Year Ended 
Risk Categories November 30,2014 November 30,2014 November 30,2013 November 30,2013 

Average High Low Average High Low 

Interest Rates $ 5,56 $ 5.77 $ 8 69 $ 3.16 $ 7.33 $ 5,38 $ 9 46 $ 3,68 
Equity Prices 10 53 11,08 14.68 7.85 12,22 6.57 12,37 3.85 
Currency Rates 0.87 1,33 6,59 0 15 0,56 0,83 2.07 0,11 
Commodity Prices 0,19 0,70 2.14 . 0.07 0,74 0,94 1,70 0,37 
Diversification Effect (2) (3 87) (4.53) _ — (4,60) (3,29) N/A N/A 
Firm wide $ 13,28 % 19,68 S 10,31 S 16,25 S 10,43 $ 16,25 S 6,00 

(1) VaR is the potential loss in value of Jefferies trading positions due to adverse market movements over a 
defined time horizon with a specific confidence level. For the VaR numbers reported above, a one-day time 
horizon, with a one year look-back period, and a 95% confidence level were used. 

(2) The diversification effect is not applicable for the maximum and minimum VaR values as the Jefferies VaR 
and VaR values for the four risk categories might have occurred on different days during the period. 

Average daily VaR increased to $14.35 million for the year ended November 30, 2014 from $10.43 million for the 
year ended November 30, 2013. The increase was primarily driven by higher equify price risk as a result of an increase 
in various equity block positions compared to the prior year along with Jefferies' investments in KCG and Harbinger. 
The increase was partially offset by an increase in the diversification benefit across asset classes. Market risk from 
interest rate volatility, currency rates and commodify prices risk did not change significantly from the comparable 
2013 period. Excluding the investments in KCG and Harbinger for the years ended November 30, 2014 and 2013, 
average VaR was $8.55 million and $6.59 million, respectively. 

The primary method used to test the efficacy of the VaR model is to compare actual daily net revenue for those 
positions included in the VaR calculation with the daily VaR estimate. This evaluation is performed at various levels 
of the trading portfolio, from the holding company level down to specific business lines. For the VaR model, trading 
related revenue is defined as principal transaction revenue, trading related commissions, revenue from securitization 
activities and net interest income. For a 95% confidence one day VaR model (i.e., no intra-day trading), assuming 
current changes in market value are consistent with the historical changes used in the calculation, net trading losses 
would not be expected to exceed the VaR estimates more than twelve times on an annual basis (i.e., once in every 20 
days). During the year ended November 30, 2014, results of the evaluation at the aggregate level demonstrated three 
days when the net trading loss exceeded the 95% one day VaR. 

Certain individual positions vvithin financial instruments are not included in the VaR model because VaR is not the 
most appropriate measure of risk. Accordingly, Jefferies Risk Management has additional procedures in place to 
assure that the level of potential loss that would arise from market movements are vvithin acceptable levels. Such 
procedures include performing stress tests, monitoring concentration risk and tracking price target/stop loss levels. 
The table belovv presents the potential reduction in net income associated vvith a 10% stress of or the sensitivity to a 
10% stress of the fair value ofthe positions that are not included in the VaR model at November 30, 2014 (in 
thousands): 

10% Sensitivity 

Private investments 
Corporate debt securities in default 
Trade claims 

$ 39,019 
12,971 
2,330 

There were 44 days with trading losses out ofa total of 251 days in the year ended November 30, 2014, including 17 
in the three montiis ended November 30, 2014. Excluding trading losses associated wilh the daily marking to market 
of (he position in KCG in the year ended November 30, 2014, there were 26 days wilh trading losses, of which 16 
occurred in the fourth quarter of 2014, 
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Scenario Analysis and Stress Tests 

While VaR measures potential losses due lo adverse changes in historical market prices and rates, Jefferies uses stress 
testing to analyze the potential impact of specific events or moderate or extreme market moves on its current portfolio 
both firm wide and within business segments. Stress scenarios comprise both historical market price and rate changes 
and hypothetical market environments, and generally involve simultaneous changes of many risk factors. Indicative 
market changes in Jefferies scenarios include, but are not limited to, a large widening of credit spreads, a substantial 
decline in equities markets, significant moves in selected emerging markets, large moves in interest rates, changes in 
the shape of the yield curve and large moves in European markets. In addition, Jefferies also performs ad hoc stress 
tests and adds new scenarios as market conditions dictate. Because Jefferies stress scenarios are meant to reflect 
market moves that occur over a period of time, its estimates of potential loss assume some level of position reduction 
for liquid positions. Unlike Jefferies VaR, which measures potential losses within a given confidence interval, stress 
scenarios do not have an associated implied probabilify; rather, stress testing is used to estimate the potential loss from 
market moves that tend to be larger than those embedded in the VaR calculation. 

Stress testing is performed and reported regularly as part of the risk management process. Stress testing is used to 
assess Jefferies aggregate risk position as well as for limit setting and risk/reward analysis. 

Counterparty Credit Risk and Issuer Country Exposure 

Counterparty Credit Risk 

Credit risk is the risk of loss due to adverse changes in a counterparty's credit worthiness or its abilify or willingness to 
meet its financial obligations in accordance with the terms and conditions of a financial contract. Jefferies is exposed 
to credit risk as trading counterparfy to other broker-dealers and customers, as a direct lender and through extending 
loan commitments, as a holder of securities and as a member of exchanges and clearing organizations. 

It is critical to Jefferies financial soundness and profitabilify that Jefferies properly and effectively identify, assess, 
monitor and manage the various credit and counterparfy risks inherent in its businesses. Credit is extended to 
counterparties in a controlled manner in order to generate acceptable returns, whether such credit is granted directly or 
is incidental to a transaction. All extensions of credit are monitored and managed on a Jefferies enterprise level in 
order to limit exposure to loss related to credit risk. 

Jefferies employs a Credit Risk Framework, which is responsible for identifying credit risks throughout its operating 
businesses, establishing counterparty limits and managing and monitoring those credit limits. Jefferies framework 
includes: 

• defining credit limit guidelines and credit limit approval processes; 
• providing a consistent and integrated credit risk framework across the enterprise; 
• approving counterparties and counterparty limits with parameters set by its Risk Management Committee; 
• negotiating, approving and monitoring credit terms in legal and master documentation; 
• delivering credit limits to all relevant sales and trading desks; 
• maintaining credit reviews for all active and new counterparties; 
• operating a control function for exposure analytics and exception management and reporting; 
• determining the analytical standards and risk parameters for on-going management and monitoring of global 

credit risk books; 
• actively managing daily exposure, exceptions, and breaches; 
• monitoring daily margin call activity and counterparty performance (in concert vvith the Margin Department); 

and 

• setting the minimum global requirements for systems, reports, and technology. 

Jefferies Credit Exposures 

Credit exposure exists across a wide-range of products including cash and cash equivalents, loans, securities finance 
transactions and over-the-counter derivative contracts. 
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• Loans and lending arise in connection with our capital markets activities and represents the notional value of 
loans that have been drawn by the borrower and lending commitments outstanding. In addition, credit 
exposures on forward settling traded loans are included within Jefferies loans and lending exposures for 
consistency with the balance sheet categorization of these items. 

• Securities and margin finance includes credit exposure arising on securities financing transactions (reverse 
repurchase agreements, repurchase agreements and securities lending agreements) to the extent the fair value 
of the underlying collateral differs from the contractual agreement amount and from margin provided to 
customers. 

• Derivatives represent over-the-counter ("OTC") derivatives, which are reported net by counterparfy when a 
legal right of setoff exists under an enforceable master netting agreement. Derivatives are accounted for at 
fair value net of cash collateral received or posted under credit support agreements. In addition, credit 
exposures on forward settling trades are included within Jefferies derivative credit exposures. 

• Cash and cash equivalents include both interest-bearing and non-interest bearing deposits at banks. 

Current counterparfy credit exposures are summarized in the table below and provided by credit quality, region and 
industry. Credit exposures presented take netting and collateral into consideration by counterparfy and master 
agreement. Collateral taken into consideration includes both collateral received as cash as well as collateral received 
in the form of securities or other arrangements. Current exposure is the loss that would be incurred on a particular set 
of positions in the event of default by the counterparfy, assuming no recovery. Current exposure equals the fair value 
of the positions less collateral. Issuer risk is the credit risk arising from inventory positions (for example, corporate 
debt securities and secondary bank loans). Issuer risk is included in Jefferies country risk exposure tables below. The 
amounts in the tables below are for amounts included in our Consolidated Statement of Financial Condition at 
December 31, 2014 and 2013 (in millions). 

Counterparty Credit Exposure by Credit Rating 

I.<onns and Lrnding 
Secunties and 

Mar^n Finance OTC DerivativM 

Cash and Cash 
Equivnlrnls 

Tolnl with Cash and 
Cash Equivnicnts 

Al At Al At At At 

December December December December December December December December December December December December 
31, 31, 31. 31, 31, 31, 31, 31, 31, 31, 31, 31, 

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 

AAA Range . J — J — $ 1 9 $ 0 2 $ — S — S 1 9 J 0 2 $ 2,921 4 { 2,680 6 J 2,923 3 i 2,680 8 

AA Range. 2.7 134 6 104.8 7 1 14 7 144.4 1195 4129 144 1 357 3 263 6 

A Riinjje 76 586 9 374 4 218 1 56 7 8126 431 1 J 731 3 734 7 1,543 9 1,165 8 

BBB Range 132 3 71 0 73 6 39 9 34 8 162 240 7 127 1 2 8 1 7 243 5 128 8 

BB or l,nwer 189 9 120 3 127 9 1154 45 2 95 363 0 245 2 — — 363 0 245 2 

Unrated 139 6 86 6 — — - 186 1396 JOS 2 11 5 — 151 1 105 2 

Tolal J 472 1 J 277 9 J 924 9 S 634 7 J 305 2 S 115 7 $ 1,702 2 J 1,028 3 $ 4,079 9 J 3,561 1 J 5.782 1 S 4,589 4 

Counterparty Credit Exposure by Region 

Asia/L3tin 
Amenta/ 
Other 

fiuropc 
Noith 

America 

l^;iits and l.«ni]inc 
Securities nnd 

OTC Dcrivativfs 
Cash anil Cash 

Equivnifnts 

Tol.il with Cish ,in(l 
Cnsh Equivnirnts 

At A l A l A l A l A l 

December December December December December December December December December December December December 
31, 31, 3 1 , 31 , 31 . 31, 31. 3 1 , 31 , 31 , 3 1 , 31 , 

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 

S 48 8 S — J 55 7 S 30 9 $ 24 6 S 116 S 129 1 S 42 5 S 221 0 J ISJ 3 S 350 1 S 225 8 

8 5 

• -
2182 180 3 76 1 •17 6 302 8 227 •> 617 5 2b') 3 920 3 497 2 

414 8 277 9 651 0 42? 5 204 5 56 5 1,270 3 757 9 3,241 -1 3,108 5 4,511 7 3.866 4 

.5 472 1 S 277 9 S 924 9 S 634 7 I 105 2 S 1157 J 1.702 2 J 1,028 3 S 4,079 9 S 3,.^61 1 S 5,782 1 $ 4,589 4 
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Counterparty Credit Exposure by Industry 

Loans and landing 
Scf unties nnd 

Mai-gin Fin:inre OTC DerivativM 
Cnsh nnd Cash 

Equiviilrnts 
Tolnl wilh Cash nnd 

Cash Equivalrnts 

At At A( At A l At 

December December December December December December December December December Deeembei- December December 
31, 31, 31, 31, 31, 31, 31. 31. 31, 31. 31, 31, 

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 

Asset 
Managers. J — $ — S 91.8 J 7 1 S — S 05 J 91 8 J 76 J 2.921 4 J 2,680.7 J 3,013.2 % 2,688 3 

Banks, Broker-
dealers . 107 — 482 2 354.9 25) 4 73.8 744 3 428 7 1,158 5 880.4 1,902 8 1,309 1 

Commodities — — 59.9 35 6 24.8 94 84.7 45 0 — — 84 7 45 0 

Other 461 4 277.9 291.0 237 1 29 0 32.0 781 4 547 0 — — 781.4 547 0 

Tolal J 472.1 $ 277.9 $ 924 9 $ 634 7 S 305 2 113.7 $ 1,702.2 I 1,028.3 t 4,079 9 i 3,561.1 J 5,782.1 I 4,5894 

For additional information regarding credit exposure to OTC derivative contracts, see Note 6 in our consolidated 
financial statements. 

Jefferies Country Risk Exposure 

Country risk is the risk that events or developments that occur in the general environment of a country or countries due 
to economic, political, social, regulatory, legal or other factors, will affect the abilify of obligors of the country to 
honor their obligations. Jefferies defines country risk as the country of jurisdiction or domicile ofthe obligor. The 
following tables reflect Jefferies top exposures to the sovereign governments, corporations and financial institutions in 
those non-U.S. countries in which there is net long issuer and counterparfy exposure, as reflected in our Consolidated 
Statement of Financial Condition at December 31,2014 and 2013 (in millions): 

December 31. 2014 
Issuer Risk Coiinteiparty Risk Issuer and Counterparty Risk 

Including 

Fair Value o f Fair Value o f Net Derivative Loans Securities Cash and Excluding Cash and 

Long Debt Short Debt Notional and and Margin OTC Cash Cash and Cash Cash 

Securities Secunties lixposiire Lending Finance Derivatives Equivalents Equivalents Equivalents 

Germany $ 357 6 $ (153.7) $ 196.1 S— $ 97.8 S 16.8 $ 59.5 $ 514.6 $ 574.1 

Spain 587.2 (171.0) — 0.2 1.2 — — 4176 417.6 

Great tiritain 44 LO (252 5) (25 4) 65 29.8 25.2 138.9 224 6 363.5 

Belgium 137.6 (65 9) (8.4) — 2 5 — 278 7 65 8 344.5 

C<7n.7r]a 123 I (28.8) (27.3) — 120 2 79.6 53 266.8 272 1 

Netherlands 341 4 (121 0) (13 5) — 5.4 — — 212.3 212.3 

imly 1,467 9 (880.1) (427 7) — — 03 — 160 4 160.4 

Hong Kong IS4 (8.5) — — 06 — 145 1 10 5 155 6 

Luxembourg 5.6 (6 9) 2.9 — 04 — 127.2 20 129 2 

Puerto Rico 108 2 — — 08 — 109 0 lOSrO 

I'otal 5=6=2 5242=2 SJ222 i _ L 2 8 1 . 6 l i m a 

December 31. 2013 
Issuer Risk Counterparty Risk Issuer and Counterparty Risk 

Including 

Fair Value o f Fair Value of Net Derivative Loans Securities Cash and Excluding Cash and 

L ong Debt Short Debt Notional and and Margin QIC Cash Cash and Cash Cash 

Securities Securities Exposure Lending Finance Derivatives ilquiv.'ilents Equivalenls Equivalents 

Great Britain $ 4 I.S 8 $ (181 5) S (27 2) S — $ 42 5 S 20 7 S 113 1 S 273 3 $ 386.4 

Germany 462 0 (226 1) (70 5) — 93 2 10 9 3 3 2(i9 5 272 8 

Nelhei lands 445 7 (198 8) (2 3) — 52 1 5 0 3 251 3 251 6 

Italy 1,181 4 (1,017 6) 74 2 — 1 8 0 1 239 9 239 9 

Canada 140 6 (59 0) 18 8 — 99 5 0 2 2 2 200 1 202 3 

Spain 352 3 (159 8) 0.3 — 3 0 0 2 0 1 196 0 196 1 

Ptjeito Kico 130 1 — - — — 130 1 130 1 

Luxembourg 75 0 (15 1) — — 0 1 — 68 0 60 0 128 0 

1 loni! Kong 33 '.) (18 3) (0 9) — n 3 104 3 15 0 119 3 

A i i s l i i a 130 2 (32 8V ._ 5 0 OJ. 102 4 102 5 

Tolal ^U.2fl.9.Q) $-= . S_l.73.7ii 
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Exposure to the Sovereign Debt, Corporate and Financial Securities of Greece, Ireland, Italy, Portugal and Spain 

The table below reflects not only Jefferies exposure to the sovereign debt and economic derivative positions in Greece, 
Ireland, Italy, Portugal, and Spain but also includes its exposure to the securities of corporations, financial institutions 
and mortgage-backed securities collateralized by assets domiciled in these countries, as reflected in our Consolidated 
Statement of Financial Condition at December 31, 2014. This table is presented in a manner consistent with how 
Jefferies management views and monitors these exposures as part of its risk management framework. Issuer exposure 
to these European countries arises primarily in the context of Jefferies market making activities and its role as a major 
dealer in the debt securities of these countries. While the economic derivative positions are presented on a notional 
basis, Jefferies believes this best reflects the reduction in the underlying market risk due to interest rates or the issuer's 
credit as a result of its positions. Long and short financial instruments are offset against each other for determining net 
exposure although they do not represent identical offsetting positions of the same debt securify. Components of risk 
embedded in the securities will generally offset, however, basis risk due to duration and the specific issuer may still 
exist. Economic hedges as represented by the notional amounts ofthe derivative contracts may not be perfect offsets 
for the risk represented by the net fair value of the debt securities. 

(In tnillions) Fair Value Notional Amount 

Long Debt Short Debt Net Cash Long Short Net Total Net 
Securities ( I ) (2) Securities (2) (3) Inventory Derivatives Derivatives Derivatives Exposure 

Greece: 
Sovereigns $ 1.0 $ 0.3 $ 0.7 $ — $ — $ — $ 0.7 
Corporations (4) 7.9 1.3 6.6 — 0.2 (0.2) 6.4 
Financial Institutions 3.3 — 3.3 — — — 3.3 
Structured Products 1.4 — 1.4 — — — 1,4 

Total Greece 13.6 1.6 12.0 0.2 (0 2) I I . 8 
Ireland: 

Sovereigns 2.4 0.4 2.0 — — — 20 
Corporations 1.7 I . I 0.6 — — — 0.6 
Financial Institutions 17.1 12.5 4.6 — — — 4.6 
Struct\ired Products 2.0 — 2 0 — — — 20 

Total Ireland 23.2 14 0 92 — 9.2 
Italy: 

Sovereigns (5) 1,283.9 858.0 425.9 51.8 479.5 (427.7) (1.8) 
Corporations 61.3 106 50.7 — — — 50.7 
Financial Institutions 60 2 11.5 48.7 — — — 48 7 
Structured Products 62.5 — 62.5 — — — 62.5 

Total Italy 1.467.9 880.1 587 8 51 8 479 5 (427 7) 160 1 
Pottugal: 

Sovereigns 72.0 45 3 26 7 — — — 26.7 
Corporafions — 1 7 (1.7)- — — — (1.7) 
Financial Institutions 22 — 22 — — — 2.2 
Stnictured Products 28 3 28 3 — — — 28 3 

Tolal Portugal 102 5 47.0 55 5 55.5 
Spain' 

Sovereigns 270 0 154 9 IIS 1 — — — 115 1 
Corporations 189 130 5.9 — — — 5.9 
Financial Institutions 1119 3.1 108.8 — — — 108 8 
Structured IVoducts 186 4 186.4 — — — 186 4 

Total Spain 587.2 171.0 416 2 4162 
Total S 7 194 4 S _ _ l . l l i . 2 s_uisoa S 51.8 S_J.I2.7. _J427.9) S 652.8 
Total Sovereign $_L62<Li J 1,058 9 $ 570.1 S 51.8 S__4iy.5 $ (427.2) .S 14? 7 
Total Non-sovereign S 565.1 $ 54.8 $ 510.3 S — S 0.2 s (02) $ slo.i 

(1) Long securities represent the fair value of debt securities and are presented within Trading assets on the face 
of the Consolidated Statement of Financial Condition and are accounted for at fair value with changes in fair 
value recognized in Principal transactions revenues. 

(2) Classification of securities by country and by issuer type is presented based on the vievv of Jefferies Risk 
Management Department. Jefferies Risk Management takes into account whether a particular security or 
issuer of a securify is guaranteed or otherwise backed by a sovereign government and also takes into account 
whether a corporate or tinancial institution that issues a particular security is owned by a sovereign 
government when determining domicile and whether a particular security should be classified for risk 
purposes as a sovereign obligation. The classification of debt securities within the table above will differ 
from the financial statement presentation in the Consolidated Statement of Financial Condition because the 
classification used for financial statement presentation in the Consolidated Statement of Financial Condition 
classifies a debt security solely by the direct issuer and the domicile ofthe direct issuer. 

(3) Short securities represent the lair value of debt securities sold short and are presented within Trading 
liabilities on the face ofthe Consolidated Statement of Financial Condition and are accounted for at fair value 
with changes in fair v;ilue recognized in Principal transactions revenues. 
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(4) These derivative contract positions are comprised of listed equity options. 
(5) These derivative positions are comprised of bond futures executed on exchanges outside Italy. 

For the fourth quarter of 2014, Jefferies exposure to the sovereign debt of Greece, Ireland, Italy, Portugal and Spain 
calculated on an average daily basis was as follows (in millions): 

Remaining Maturity 
Remaining Maturity Greater Than or Equal 
Less Than One Year to One Year Total Average Balance 

Financial instruments 
owned - Debt securities 

Greece 
Ireland 
Italy 
Portugal 
Spain 

Total average fair value of long debt securities 
Financial instruments sold - Debt securities 

Greece 
Ireland 
Italy 
Portugal 
Spain 

Total average fair value of short debt securities 
Total average net fair value of debt securities 
Derivative contracts - long notional exposure Italy 
Total average notional amount - long 
Derivative contracts - short notional exposure Italy 
Total average notional iimount - short 
Tolal average net derivative notional exposure 
Total average net exposure to select European countries 

$ — $ 4.1 $ 4.1 
1.3 6.5 7.8 

675.6 1,841.9 2,517.5 
6.7 106.2 112,9 

125.9 304.6 430.5 
809.5 2.263.3 3,072.8 

2.8 2.8 
0.5 3.8 4.3 

537.0 1,113.1 1,650.1 
30 80.5 83 5 
3.1 301.7 304.8 

543.6 1.501.9 2.045.5 
265.9 761.4 1.027 3 

1036™ 103 6 
103 6 103.6 
297.9 ^" 297 9 
297.9 297 9 

(194 3) (194 3) 

$ • 
265,9 567 1 833.0 

(1) Classification of securities by country and by issuer fype is presented based on the view of Jefferies Risk 
Management Department. Risk Management takes into account whether a particular security or issuer of a 
security is guaranteed or otherwise backed by a sovereign government and also takes into account whether a 
corporate or financial institution that issues a particular security is owned by a sovereign government when 
determining domicile and whether a particular security should be classified for risk purposes as a sovereign 
obligation. The classification of debt securities within the table above will differ from the financial statement 
presentation in the Consolidated Statement of Financial Condition because the classification used for financial 
statement presentation in the Consolidated Statement of Financial Condition classifies a debt security solely by 
the direct issuer and the domicile ofthe direct issuer. 

(2) These positions are comprised of bond futures executed on exchanges outside Italy. 

In addition, non-U.S. sovereign obligations recorded in trading assets and trading liabilities are routinely financed 
through reverse repurchase agreements and repurchase agreements, of which a significant portion is executed with 
central clearing organizations. Accordingly, foreign sovereign obligations are utilized as underlying collateral for our 
repurchase financing arrangements. Repurchase financing arrangements that are used to finance the debt securities 
presented above had underlying collateral of issuers domiciled in Greece, Ireland, Italy, Portugal and Spain as follows 
(in millions): 

Reverse Repurchase Repurchase 
Agreements (I) Agreemenis (I) Net 

Greece $ - $ - $ -
Ireland 5 2 810 (75.8) 
Italy K081 3 1,533 2 (4519) 
I'orlugal 35 5 57 3 (21 8) 
.Spain 159 ) 513 4 (354 3) 
Total S_ I.21U. L = - U M i S„i2!iM) 

(1) Amounts represent the contract amount of the repurchase financing arrangements. 
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Collateral management of the risk due to exposure from these sovereign obligations is subject to Jefferies overall 
collateral and cash management risk framework. 

Exclusive of Jefferies and our investment in Harbinger, our financial instrument portfolio is primarily classified as 
available for sale, and consequently, is recorded at fair value with unrealized gains and losses reflected in equity. 
Included in our available for sale portfolio are fixed income securities, which comprised approximately 94% of the 
total available for sale portfolio at December 31, 2014. These fixed income securities are primarily rated "investment 
grade" or are U.S. governmental agency issued or U.S. Government-Sponsored Enterprises. The estimated weighted 
average remaining life of these fixed income securities was approximately 2.5 years at December 31, 2014. Our fixed 
income securities, like all fixed income instruments, are subject to interest rate risk and will fall in value if market 
interest rates increase. At December 31, 2013 fixed income securities comprised approximately 91% of the total 
portfolio and had an estimated weighted average remaining life of approximately 1.6 years. 

Also included in the available for sale portfolio are equify securities, which are recorded at an aggregate fair value of 
$89.4 million (aggregate cost of $52.2 million) and which comprised approximately 6% of our total available for sale 
portfolio at December 31,2014. We evaluate our portfolio for impairment on a quarterly basis. 

The following table provides information about our financial instruments used for purposes other than trading that are 
primarily sensitive to changes in interest rates. 

For additional information see Note 9 to our consolidated financial statements. 

Expected Maturity Date 
2015 2016 2017 2018 2019 

(Dollars in thousands) 
ITiereat̂ er Total Fair Value 

Rate Sensitive Assets: 
Available for Sale Fixed 
Income Securities. 
U.S. Govemment $ 593,773 $ - $ - $ - $ -
Weighted-Average 
Interest Rate .04% 

Residential mortgage-backed: 
Rated Investment Grade $114,218 $ 76,084 $ 57,356 $44,968 $36,496 
Weighled-Average 
Interest Rate 2 57% 2 58% 2 57% 2 56% 2 54% 

Rated Less Than Investment 
Grade/Not Rated $ 37,349 $ 10,738 $ 5,537 $ 3,264 $ 2,341 

Weighted-Average 
Interest Rate 3 87% 4 31% 4 18% 4.39% 4 69% 

Commercial mortgage-backed 
Rated Investment Grade $ - $ - $ 6,918 $ 51 $ 54 
Weighted-Average 
Interest Rate . 5 05% 5 57% 5 57% 

Rated Less Than Investment 
Grade/Not Rated $ - $ 8,855 $ 23,037 $ 2,785 $ 1,022 

Weighted-Average 

ImcrcslRate 5 69% 4 91% 4.28% 5 66% 

Other asset-backed 
Rated Investment Grade $119,286 $ 75,051 $ 39,126 $ 4,693 $ 
Weighted-Average 
Interest Rate " 4 36% 3 70% 3 00% 3 79% 

Rated Less Than Investment 
Grade/Not Rated 5 7,000 $ - . $ - $ - $ -

Weighted-Average 
Interest Rale 4 00% 

All other corporates 
Rated Invcbtmcnl Giaclc .S - $ 2,849 $ - $ - $ -
Weighled-Average 
Interest Rate 7 25% 

Rated Less Than Invcsinicni 
Grade/Not Rated S 1.1,2̂ )7 $ 6,330 $ 2,450 $ 4,962 $ 515 

Weighted-Average 
Interest Rate 3 54% 3 89% 7 25% 5 75% 6 75>i';, 

$ 

$ 210,574 

2 47% 

7,758 

4 75% 

378 

5 57% 

301 

4 00% 

$ 593,773 $ 593,773 

$ 539,696 $ 539,696 

66,987 

$ 7,401 

7,000 

2.849 

77.55't 

$ 66,987 

7,401 

$ 36,000 $ 36,000 

$ 238,156 $ 238.156 

7,000 

2,849 

27,554 
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We are also subject to interest rate risk on our long-term fixed interest rate debt. Generally, the fair market value of 
debt securities with a fixed interest rate will increase as interest rates fall, and the fair market value will decrease as 
interest rates rise. The following table represents principal cash flows by expected maturity dates for our consolidated 
long-term debt obligations. For the variable rate borrowings, the weighted average interest rates are based on implied 
fonvard rates in the yield curve at the reporting date. Our market risk with respect to foreign currency exposure on our 
long-term debt is also shown below. For additional information, see Note 17 to our consolidated financial statements. 

Expected Maturity Date 
2015 2016 

Rate Sensitive Liabilities: 
Fixed Interest Rate Borrowings 
Weighted-Average 
Interest Rate 

2017 

$964,940 $364,251 $ 345,327 

5.91% 5.67% 3.88% 

Variable Interest Rate Borrowings $ 67,289 , $ 43,711 $201,930 
Weighted-Average 
Interest Rate 2.68% 3.54% 2.31% 

Borrowings with Foreign 
Currency Exposure $ - $ - $ 
Weighted-Average 
Interest Rate 

2018 , 2019 
(Dollars in thousands) 

Thereafter Total 

$382,144 $ 2,082 

4.93% 3.96% 

$ 

Fair Value 

$800,340 $700,354 $3,607,094 $6,782,306 $7,422,219 

5 13% 8.50% 3.51% 

$ 43,722 $ 740,878 $ 741,119 

4 02% 

$ 627,152 $ 627,152 $ 643,362 

2.37% 

Item 8. Financial Statements and Supplementary Data. 

Financial Statements and supplementary data required by this Item 8 are set forth at the pages indicated in Item 15(a) 
below. 

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure. 

None. 

Item 9A. Controls and Procedures. 

Evaluation of disclosure controls and procedures 

The Company's management evaluated, with the participation of the Company's principal executive and principal 
financial officers, the effectiveness of the Company's disclosure controls and procedures (as defined in Rules 13a-
15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the "Exchange Act")), as of December 
31, 2014. Based on their evaluation, the Company's principal executive and principal financial officers concluded that 
the Company's disclosure controls and procedures were effective as of December 31, 2014. 

Changes in internal control over financial reporting 

There has been no change in the Company's internal control over financial reporting (as defined in Rules 13a-15(f) 
and 15d-15(f) under the Exchange Act) that occurred during the Company's fiscal quarter ended December 31, 2014, 
that has materially affected, or is reasonably likely to materially affect, the Company's internal control over financial 
reporting. 

Management's Ueport on Internal Control Over Finiiticial Reporting 

Management of the Company is responsible for establishing and maintaining adequate internal control over financial 
reporting as defined in Rules I3a-I5(f) or I5d-I5(0 promulgated under the Securities Exchange Act of 1934. Internal 
control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles and includes those policies and procedures that: 

• Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
disposition ofthe assets ofthe Company; 
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• Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures ofthe 
Company are being made only in accordance with authorizations of management and directors ofthe Company; 
and 

• Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or 
disposition ofthe Company's assets that could have a material effect on the consolidated financial statements. 

Because of its inherent limitations, intemal control over financial reporting may not prevent or detect misstatements. 
Also, projections of any evaluation of effectiveness to fiiture periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate. 

The Company's management assessed the effectiveness ofthe Company's intemal control over financial reporting as 
of December 31, 2014. In making this assessment, the Company's management used the criteria set forth in Internal 
Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(COSO) in 2013. 

Based on our assessment and those criteria, management concluded that, as of December 31, 2014, the Company's 
internal control over financial reporting was effective. 

The effectiveness of the Company's internal control over financial reporting as of December 31, 2014 has been 
audited by PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in their report 
which appears herein in Item 8. 

Item 9B. Other Information. 

Not applicable. 

PART III 

Item 10. Directors. Executive Officers ofthe Registrant and Corporate Govemance. 

Information with respect to this item will be contained in the Proxy Statement for the 2015 Annual Meeting of 
Shareholders, which is incorporated herein by reference. 

We have a code of Business Practices, which is applicable to all directors, officers and employees, and includes a 
Code of Practice applicable to our principal executive officer and senior financial officers. Both of the Code of 
Business Practice and Code of Practice are available on our website. We intend to post amendments to or waivers 
from our Code of Practice on our website as required by applicable law. 

Item 11. Executive Compensation. 

Information with respect to this item will be contained in the Proxy Statement for the 2015 Annual Meeting of 
Shareholders, which is incorporated herein by reference. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Shareholder Matters. 

Information with respect to this item will be contained in the Proxy Statemenl for the 2015 Annual Meeting of 
Shareholders, which is incorporated herein by reference. 

Item 13. Certain Relationships and Related Transactions, and Director Independence. 

Information with respect to this item will be contained in the Proxy Statement for the 2015 .Annual Meeting of 
Shareholders, which is incorporated herein by reference. 

Item 14. Principal Accountant Fees and Services. 



Information with respect to this item will be contained in the Proxy Statement for the 2015 Annual Meeting of 
Shareholders, which is incorporated herein by reference. 

PART IV 

Item 15. Exhibits and Financial Statement Schedules. 

(a) (1) Financial Statements. 

Report of Independent Registered Public Accounting Firm F-1 
Financial Statements: 

Consolidated Statements of Financial Condition at December 31, 2014 and 2013 F-2 
Consolidated Statements of Operations for the years ended December 31, 2014, 

2013 and 2012 F-3 
Consolidated Statements of Comprehensive Income (Loss) for the years ended 

December 31, 2014, 2013 and 2012 F-5 
Consolidated Statements of Cash Flows for the years ended December 31,2014, 

2013 and 2012 F-6 
Consolidated Statements of Changes in Equify for the years ended 

December 31, 2014, 2013 and 2012 ; F-8 
Notes to Consolidated Financial Statements F-9 

(2) Financial Statement Schedules. 

Schedules are omitted because they are not required or are not applicable or the required information is 
shown in the fmancial statements or notes thereto. 

(3) See Item 15(b) below for a complete list of Exhibits to this report, including Executive Compensation Plans 
and Arrangements. 

(b) Exhibits. 

We will fumish any exhibit upon request made to our Corporate Secretary, 520 Madison Avenue, New York, NY 
10022. We charge $.50 per page to cover expenses of copying and mailing. 

All documents referenced below were filed pursuant to the Securities Exchange Act of 1934 by the Company, file 
number 1-5721, unless otherwise indicated. 

2.1 Agreement and Plan of Merger, dated as of November 11, 2012, by and among Leucadia National 
Corporation, Limestone Merger Sub, LLC, Jefferies Group, Inc., JSP Holdings, Inc. and Jasper 
Merger Sub, Inc. (filed as Exhibit 2.1 of the Current Report on Form 8-K filed by Jefferies Group, 
Inc. on November 13, 2012).* 

2.2 Agreement and Plan of Merger, dated as of November 11, 2012, by and among Jefferies Group, Inc., 
JSP Holdings, Inc. and Jasper Merger Sub, Inc. (filed as Exhibit 2.2 ofthe Current Report on Form 
8-K filed by Jefferies Group, Inc. on November 13, 2012).* 

2.3 Purchase Agreement, dated as of February 28, 2014, by and among HomeFed Corporation, Leucadia 
National Corporation, Baldwin Enterprises, Inc., LUK-REN, Inc., LUK-Myrtlc Beach, LLC, 
Leucadia Financial Corporation, Leucadia LLC, Maine Isles, LLC, Glen Cove TND, LLC and 
Rockport Properties, Inc. (filed as Exhibit 2.1 to the Company's Current Report on Form 8-K dated 
February 28, 2014).* 

2.4 Preferred Securities Purchase Agreement, dated as of March 18, 2014, by and among Harbinger 
Capital Partners Master FLIIKI, Ltd., Global Opportunities Breakaway Ltd., Harbinger Capital 



Partners Special Situations Fund, L.P. and Leucadia National Corporation (filed as Exhibit 2.1 to the 
Company's Current Report on Form 8-K/A dated March 18, 2014).* 

3.1 Restated Certificate of Incorporation (filed as Exhibit 5.1 to the Company's Current Report on Form 
8-K dated July 14, 1993).* 

3.2 Certificate of Amendment ofthe Certificate of Incorporation dated as of May 14, 2002 (filed as 
Exhibit 3.2 to the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 
2003 (the "2003 10-K")).* 

3.3 Certificate of Amendment of the Certificate of Incorporation dated as of December 23,2002 (filed as 
Exhibit 3.2 to the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 
2002).* 

3.4 Certificate of Amendment of the Certificate of Incorporation dated as of May 13, 2004 (filed as 
Exhibit 3.5 to the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 
2004).* 

3.5 Certificate of Amendment of the Certificate of Incorporation dated as of May 17, 2005 (filed as 
Exhibit 3.6 to the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 
2005 (the "2005 10-K")).* 

3.6 Certificate of Amendment of the Certificate of Incorporation dated as of May 23, 2007 (filed as 
Exhibit 4.7 to the Company's Registration Statement on Form S-8 (No. 333-143770)).* 

3.7 Certificate of Amendment to the Certificate of Incorporation dated as of February 26, 2013 (filed as 
Exhibit 3.7 to the Company's Current Report on Form 8-K on March 1, 2013 (the "March 1, 2013 
Form 8-K").* 

3.8 Certificate of Amendment to the Certificate of Incorporation dated as of February 26, 2013 (filed as 
Exhibit 3.8 to the March 1, 2013 Form 8-K).* 

3.9 Amended and Restated By-laws of Leucadia National Corporation (filed as Exhibit 3.9 to the March 
1,2013 Form 8-K).* 

4.1 The Company undertakes to fumish the Securities and Exchange Commission, upon written request, 
a copy of all instruments with respect to long-term debt not filed herewith. 

10.31 1999 Stock Option Plan as Amended and Restated (filed as Exhibit 99.1 to the Company's 
Registration Statement on Form S-8 (No. 333-169377)).* * 

10.32 Form of Grant Letter for the 1999 Stock Option Plan (filed as Exhibit 10.3 to the Company's Current 
Report on Form 8-K filed on February 24, 2012 (the "February 24, 2012 8-K")).* ' 

10.33 Leucadia National Corporation 2003 Incentive Compensation Plan (filed as Appendix II to the 
Company's Proxy Statement dated June 27, 2013 (the "2013 Proxy Statement")).* ^ 

10.34 Form of Restricted Stock Units Agreement (filed as Exhibit 10.1 to the Company's Current Report 
on Form 8-K dated July 31, 2013).* ' 

10.35 Form of Restricted Stock Agreement (filed as Exhibit 10.2 to the Company's Current Report on 
Form 8-K dated July 31. 2013).* ' 

10.36 Leucadia National Corporation 1999 Directors' Stock Compensation Plan (filed as Appendix II to 
the 2013 Proxy Statement).* ' 

10.37 Leucadia National Corporation 2011 Senior Executive Warrant Plan (filed as Annex A to the 
Company's Proxy Statement dated April 13, 201 I).* ' 
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10.38 Form of Common Share Purchase Warrant (filed as Exhibit 10.3 to the Company's Quarterly Report 
on Form 10-Q for the quarterly period ended June 30, 2011 (the "2nd Quarter 2011 10-Q")).* * 

10.39 Amended and Restated Shareholders Agreement dated as of June 30, 2003 among the Company, Ian 
M. Gumming and Joseph S. Steinberg (filed as Exhibit 10.5 to the 2003 10-K).* * 

10.40 Amendment No. 1, dated as of May 16, 2006, to the Amended and Restated Shareholders 
Agreement dated as of June 30, 2003, by and among Ian M. Gumming, Joseph S. Steinberg and the 
Company (filed as Exhibit 10.6 to the Company's Quarterly Report on Form 10-Q for the quarterly 
period ended June 30, 2006). * * 

10.41 Services Agreement, dated as of January 1, 2004, between the Company and Joseph S. Steinberg 
(filed as Exhibit 10.38 to the 2005 10-K).* ' 

10.42 Leucadia National Corporation 2003 Senior Executive Annual Incentive Bonus Plan, as amended 
May 16, 2006 (filed as Annex A to the Company's Proxy Statement dated April 17, 2006).* * 

10.43 Employment Agreement made as of June 30, 2005 by and between the Company and Joseph S. 
Steinberg (filed as Exhibit 99.2 to the Company's Current Report on Form 8-K dated July 13, 2005 
8-K).** 

10.44 Exhibit 1 to the Agreement and Plan of Reorganization between the Company and TLC Associates, 
dated Febmary 23, 1989 (filed as Exhibit 3 to Amendment No. 12 to the Schedule 13D dated 
December 29, 2004 of Ian M. Gumming and Joseph S. Steinberg with respect to the Company).* 

10.45 Compensation Information Concerning Non-Employee Directors (incorporated by reference to page 
31 ofthe Company's Proxy Statement dated April 13, 2012).* * 

10.46 Credit Agreement dated as of December 10, 2009 among Berkadia Commercial Mortgage LLC and 
BH Finance LLC (filed as Exhibit 10.1 to the 2nd Quarter 2011 10-Q).* 

10.47 Amendment No. 1 to Credit Agreement dated as of October 29, 2010 among Berkadia Commercial 
Mortgage LLC, BH Finance LLC and Baldwin Enterprises, Inc. (filed as Exhibit 10.1 to the 
Company's Current Report on Form 8-K filed November 5, 2010).* 

10.48 Guaranty, dated as of December 10, 2009, by Leucadia National Corporation in favor of BH Finance 
LLC, in its own capacify as the lender under the Credit Agreement, dated as of December 10, 2009, 
among Berkadia Commercial Mortgage LLC and BH Finance LLC, and on behalf of each of the 
other Secured Parties under (and as defined in) the Credit Agreement (filed as Exhibit 10.1 to the 
Company's Current Report on Form 8-K filed on December 14, 2009).* 

10.49 Retention Agreement, dated March 1, 2010, between Leucadia National Corporation and Justin R. 
Wheeler (filed as Exhibit 10.1 to the Company's Current Report on Form 8-K filed March 5, 
2010).** 

10.50 Form of Retention Agreement, dated June 22, 2010, between Leucadia National Corporation and 
Thomas E. Mara/Joseph A. Orlando (filed as Exhibit 10.1 to the Company's Current Report on Form 
8-K filed June 22,2010).** 

10.51 Form of Amended Retention Agreement for Thomas E. Mara, Joseph A. Orlando, and Justin R. 
Wheeler (filed as Exhibit 10.1 to the Company's Cuirent Report on Form S-K dated August 23, 
2012).* ' 

10.52 Employment Agreement, dated as of June 24, 2013, between Leucadia National Corporation and 
Justin R. Wheeler (filed as Exhibit 10.1 to the Company's Current Report on Form 8-K dated June 
26, 2013.)* ' 
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10.53 Participation Agreement dated as of October 29, 2010 between Baldwin Enterprises, Inc. and BH 
Finance LLC (filed as Exhibit 10.2 to the Company's Current Report on Form 8-K filed November 
5,2010).* 

10.54 Amendment No. 1 to Guaranty dated as of October 29, 2010 made by Leucadia National 
Corporation in favor of BH Finance LLC in its own capacify as a lender under the Credit Agreement 
referred to therein and on behalf of each of the other Secured Parties under the Credit Agreement 
(filed as Exhibit 10.3 to the Company's Current Report on Form 8-K filed November 5, 2010).* 

10.55 Membership Interest Purchase Agreement among Leucadia National Corporation, National Beef 
Packing Company, LLC, U.S. Premium Beef, LLC, NBPCo Holdings, LLC, TKK Investments, 
LLC, TMKCo, LLC and TMK Holdings, LLC (filed as Exhibit 2.1 to the Company's Current Report 
on Form 8-K filed December 30, 2011 (die "December 30, 2011 8-K")).* 

10.56 First Amended and Restated Limited Liabilify Company Agreement of National Beef Packing 
Company, dated as of December 30, 2011 (filed as Exhibit 10.1 to the December 30, 2011 8-K).* 

10.57 Cattle Purchase and Sale Agreement by and between National Beef Packing Company, LLC and 
U.S. Premium Beef, LLC, dated as of December 30, 2011 (filed as Exhibit 10.6 to the December 30, 
2011 8-K).* 

10.58 Summary of executive compensation (filed in the Company's Current Report on Form 8-K dated 
February 4, 2015).** 

10.59 Summary of executive compensation for Richard B. Handler, Brian P. Friedman and Michael J. 
Sharp (filed in the Company's Current Report on Form 8-K dated February 28, 2014).* * 

10.60 General Termination and Release dated as of December 31, 2011 by and among Berkadia 
Commercial Mortgage LLC, BFl Finance LLC, Baldwin Enterprises, Inc., Berkadia Commercial 
Mortgage Inc. and Leucadia National Corporation (filed as Exhibit 10.2 to the February 24, 2012 
8-K).* 

10.61 Agreement of Terms dated as of December 31, 2011 between Leucadia National Corporation and 
Berkshire Hathaway Inc. (filed as Exhibit 10.1 to the February 24,2012 8-K).* 

10.62 Deed of Release, Termination and Settlement dated as of September 19, 2012 between Fortescue 
Metals Group Ltd and Chichester Metals Pty Ltd and John Andrew Henry Forrest and Leucadia 
National Corporation and Baldwin Enterprises, Inc. (filed as Exhibit 10.1 to the Company's Current 
Report on Form 8-K dated September 19, 2012).* 

10.63 Voting Agreement, dated as of November 11, 2012, by and among the Conipany, BEl Jeffvest, LLC 
and Jefferies Group, Inc. (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-
K filed by Jefferies Group, Inc. on November 13, 2012).* 

10.64 Memo of Terms (filed as Exhibit 99.2 to the Company's Currenl Report on Form 8-K dated 
November 11,2012).** 

10.65 Membership Interest Purchase Agreement by and among GAR, LLC, Premier Entertainment Biloxi 
LLC, Leucadia National Corporation and fwin River Management Group, Inc., dated as of December 
14, 2013 (filed as Exhibit 10 lo the Company's Current Report on Form 8-K on December 16, 2013).* 
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Insurance Company (filed as E.xhibit 10.1 to the Company's Current Report on Form 8-K on February 
26, 2013).* 
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Harbinger Group Inc., Harbinger Capital Partners Master Fund, Ltd., Global Opportunities 
Breakaway Ltd.. Harbinger Capital Partners Special Situations Fund, L.P. and Leucadia National 
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Corporation (filed as Exhibit 10.1 to the Company's Cuirent Report on Form 8-K/A dated March 18, 
2014).* 

10.68 Letter Agreement, dated as of March 18, 2014, by and between Harbinger Group Inc. and Leucadia 
National Corporation (filed as Exhibit 10.2 to the Company's Current Report on Form 8-K/A dated 
March 18, 2014).* 

10.69 Exchange Agreement by and among Harbinger Capital Group Partners Master Fund I , Ltd., Global 
Opportunities Breakaway Ltd., Harbinger Capital Partners Special Situations Fund, L.P., and 
Leucadia National Corporation (filed as Exhibit 99.5 to Schedule 13D filed March 28, 2014).* 

10.70 Joinder Agreement to Registration Rights Agreement by and among Harbinger Capital Group 
Partners Master Fund 1, Ltd., Global Opportunities Breakaway Ltd., Harbinger Capital Partners 
Special Situations Fund, L.P., and Leucadia National Corporation (filed as Exhibit 99.8 to Schedule 
13D filed on March 28,2014).* 

10.71 Stockholders Agreement, dated as of March 28, 2014, by and between HomeFed Corporation and 
Leucadia National Corporation (filed as Exhibit 10.1 to the Company's Current Report on Form 8-K 
dated April 3,2014).* 

10.72 Employment Agreement between Leucadia National Corporation and Teresa S. Gendron dated July 2, 
2014 (filed as Exhibit 10.1 to the Company's Quarterly Report on Form 10-Q dated November 7, 
2014). ** 

21 Subsidiaries of the registrant. 

23.1 Consent of PricewaterhouseCoopers LLP, with respect to the incorporation by reference into the 
Company's Registration Statements on Form S-8 (No. 333-169377), Form S-8 (No. 333-51494), 
Form S-8 (No. 333-143770), Form S-8 (No. 333-185318) and Form S-3 (No. 333-191533). 

23.2 Consent of PricewaterhouseCoopers LLP, with respect to the inclusion in this Annual Report on 
Form 10-K of the financial statements of Jefferies Group, Inc. and with respect to the incorporation 
by reference in the Company's Registration Statements on Form S-8 (No. 333-169377), Form S-8 
(No. 333-51494), Form S-8 (No. 333-143770), Form S-8 (No. 333-185318) and Form S-3 (No. 333-
191533). 

23.3 Consent of independent auditors from Deloitte & Touche LLP, with respect to the inclusion in this 
Annual Report on Form 10-K of the financial statements of Jefferies Group, Inc. and with respect to 
the incorporation by reference in the Company's Registration Statements on Form S-8 (No. 333-
169377), Form S-8 (No. 333-51494), Form S-8 (No. 333-143770), Form S-8 (No. 333-185318) and 
Form S-3 (No. 333-191533). 

31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. 

31.2 Certification of Chief Financial Officer pursuant to Section 302 ofthe Sarbanes-Oxley Act of 2002. 

32.1 Certification of Chief Executive Officer pursuant to Section 906 ofthe Sarbanes-Oxley Acl of 
2002.** 

32.2 Certification of Chief Financial Officer pursuani to Section 906 of the Sarbanes-Oxley Acl of 
2002.** 

101 Financial siatements from the Annual Report on Form 10-K of Leucadia National Corporation for 
the year ended December 31. 2014, formatted in Extensible Business Reporting Language (XBRL): 
(i) the Consolidated Statements of Financial Condition, (ii) the Consolidated Siatements of 
Operations, (iii) the Consolidated Statements of Comprehensive Income (Loss), (iv) the 
Consolidated Statements of Cash Flovvs, (v) the Consolidated StatemenLs of Changes in Equity and 
(vi) the Notes to Consolidated Financial Statements. 
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(c) Financial statement schedules. 

(1) Jefferies Group, Inc. financial statements for the three months ended February 28, 2013, and 
Jefferies Group, Inc. financial statements for the year ended November 30, 2012. 

* Management/Employment Contract or Compensatory Plan or Arrangement. 
* Incorporated by reference. 
** Fumished herewith pursuant to item 601(b) (32) of Regulation S-K. 
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Report of Independent Registered Public Accounting Firm 

To the Board of Directors and. 
Shareholders of Leucadia National Corporation: 

In our opinion, the consolidated financial statements listed in the index appearing under Item 15(a)(1) present fairly, in all 
material respects, the financial position of Leucadia National Corporation and its subsidiaries (the "Company") at December 31, 
2014 and 2013, and the results of their operations and their cash flows for each of the three years in the period ended December 
31, 2014 in conformity with accounting principles generally accepted in the United States of Ainerica. Also in our opinion, the 
Company maintained, in all material respects, effective internal control over financial reporting as of December 31, 2014, based 
on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). The Company's management is responsible for these financial 
statements, for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of 
internal control over financial reporting, included in "Management's Report on Intemal Control over Financial Reporting" 
appearing under Item 9A. Our responsibilify is to express opinions on these financial statements and on the Company's internal 
control over financial reporting based on our integrated audits. We conducted our audits in accordance with the standards of the 
Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audits to 
obtain reasonable assurance about whether the financial statements are free of material misstatement and whether effective 
internal control over financial reporting was maintained in all material respects. Our audits of the financial statements included 
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the 
accounting principles used and significant estimates made by management, and evaluating the overall financial statement 
presentation. Our audit of internal control over financial reporting included obtaining an understanding of intemal control over 
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we 
considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinion. 

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliabilify of fmancial reporting and the preparation of financial siatements for external purposes in accordance wilh generally 
accepted accounting principles. A company's internal control over financial reporting includes those policies and procedures 
that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (ii) provide reasonable assurance lhat transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company's assets that could have a material effect on ihe financial statements. 

Because of its inherent limitations, internal control over financial reporting may not preveni or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk lhat controls may become inadequate 
because of changes in conditions, or lhal the degree of compliance wilh the policies or procedures may deteriorate. 

Isl PricewaterhouseCoopers LLP 

PricewaterhouseCoopers LLP 
New York, New York 
February 27, 2015 



LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Financial Condition 
December 31, 2014 and 2013 
(Dollars in thousands, except par value) 

2014 
ASSETS 
Cash and cash equivalents $ 4,276,775 
Cash and securities segregated and on deposit for regulatory purposes 
or deposited with clearing and depository organizations 3,444,674 

Financial insUuments owned, including securities pledged of $14,794,488 and $13,253,537: 
Trading assets, at fair value 19,612,490 
Available for sale securities 1.608.769 

Total financial instruments owned 21,221,259 
Investments in managed funds 281,470 
Loans to and investments in associated companies 1,712,568 
Securities borrowed 6,853,103 
Securities purchased under agreements to resell 3,926,858 
Securities received as collateral 5,418 
Receivables 3,934,825 
Property, equipment and leasehold improvements, net 726,376 
Intangible assets, net and goodwill 2,720,763 
Deferred tax asset, net 1,712,535 
Other assets ' 1.807.284 

Total $52.623.908 

2013 

$ 3,907,595 

3,616,602 

16,699,542 
2.866.143 
19,565,685 

57,285 
1,258,341 
5,359,846 
3,746,920 

11,063 
3,816,680 
885,859 

2,768,628 
1,809,943 
1.062.334 

$47.866.781 

LIABILITIKS 
Short-term borrowings 
Trading liabilities, at fair value 
Securities loaned 
Securities sold under agreements to repurchase 
Other secured financings 
Obligation lo retum securities received as collateral 
Payables, expense accruals and other liabilities 
Long-term debt 

Total liabilities 

; 12,000 
8,904,592 
2,598,487 

10,672,157 
705,126 

5,418 
10,516,491 
8.527.929 

41.942.200 

; 12,000 
7,293,102 
2,506,122 

10,779,845 
234,711 

11,063 
8,309,945 
8.180.865 

37.327.653 

Commitments and contingencies 

MEZZANINE EQUITY 
Redeemable noncontrolling interests 
Mandatorily redeemable convertible preferred shares 

186,686 
125,000 

241.075 
125,000 

EQUITY 
Common shares, par value J>1 per share, authorized 600,000,000 shares; 

367,498,615 and 364,541,333 shares issued and outstanding, after deducting 
48,447,573 and 46,695,470 shares held in treasury 

Additional paid-in capital 
Accumulated other comprehensive income 
Retained earnings 

Total Leucadia National Corporation shareholders' equity 
Noncontrolling interests 

Total equity 

Total 

367,499 
5,059,508 

447,082 
4.428.069 

10.302.158 
67.864 

10.370.022 

364,541 
4,881,031 

538,050 
4.318.840 

10.102.462 
70.591 

10.173.053 

S47.866.781 

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



LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Operations 
For the years ended December 31, 2014, 2013 and 2012 
(In thousands, except per share amounts) 

Revenues: 
Beef processing services 
Commissions 
Principal transactions 
Investment banking 
Interest income 
Net realized securities gains 
Other 

Total revenues 
Interest expense 

Net revenues 

Expenses: 
Cost of sales 
Compensation and benefits 
Floor brokerage and clearing fees 
Interest 
Depreciation and amortization 
Provision for doubtful accounts 
Selling, general and other expenses 

Income from continuing operations before income 
taxes and income related to associated companies 

Income related to associated companies 
Income from continuing operations before income taxes 

Income tax provision 
Income from continuing operations 

Loss from discontinued operations, net of income tax 
(benefit) of $(9,634), $(32,303) and $(20,971) 

Gain (loss) on disposal of discontinued operations, net of income tax 
provision (benefit) of $899, $(3,009) and $(2,222) 

Net income 
Net loss attributable to the noncontrolling interests 
Net (income) loss attributable to the redeemable noncontrolling 

interests 
Preferred stock dividends 

Net income attributable to Leucadia National 
Corporation common shareholders 

2014 2013 2012 

$ 7,824,246 $ 7,486,332 $7,479,251 
668,801 472,596 -
662,213 574,895 331,359 

1,526,637 997,955 -
1,052,151 737,780 20,492 
30,394 243,957 590,581 
570,465 485.492 982,901 

12,334,907 10,999,007 9,404,584 
848,422 573.261 — 

11.486.485 10,425.746 9.404.584 

8,024,286 7,567,707 7,479,746 
1,841,674 1,352,654 166,138 
215,329 150,774 -
117,174 84,964 92,581 
185,993 167,425 116,388 
59,695 1,490 1,903 
799.639 674.188 194.448 

11.243,790 9,999,202 8.051.204 

242,695 426,544 1,353,380 
138.527 119.041 88,649 
381,222 545,585 1,442,029 
165.971 136.481 539.464 
215,251 409,104 902,565 

(17,893) (60,026) (33,797) 

1.667 13.115 (4,127) 
199,025 362,193 864,641 

727 1,162 2,060 

8,616 9,282 (12,235) 
(4.062) (3.397) — 

$ 204,306 $ 369.240 $ 854.466 

(continued) 

The accompanying notes are an integral part of these consolidated financial statements. 
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LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Operations, continued 
For the years ended December 31, 2014, 2013 and 2012 
(In thousands, except per share amounts) 

2014 2013 2012 

Basic eamings (loss) per common share attributable 
to Leucadia National Corporation common shareholders: 

Income from continuing operations $.58 $1.20 $3.64 
Loss from discontinued operations (.05) (.17) (.13) 
Gain (loss) on disposal of discontinued operations .01 .04 (.02) 

Net income ' I J A $1.07 $3.49 

Diluted eamings (loss) per common share attributable 
to Leucadia National Corporation common shareholders: 

Income from continuing operations $.58 $1.20 
Loss from discontinued operations (.05) (.17) 
Gain (loss) on disposal of discontinued operations 01 . .03 

Net income $ .54 $1.06 

Amounts attributable to Leucadia National Corporation 
common shareholders: 

Income from continuing operations, net of taxes $ 220,584 $ 415,093 $ 890,941 
Loss from discontinued operations, net of taxes (17,945) (58,968) (32,348) 
Gain (loss) on disposal of discontinued operations, net of taxes 1.667 13.115 (4.127) 

Net income $ 204.306 $ 369.240 $ 854.466 

The accompanying notes are an integral part of these consolidated financial statements. 
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LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Comprehensive Income (Loss) 
For the years ended December 31,2014, 2013 and20l2 
(In thousands) 

Net income 
Other comprehensive income (loss): 

Net unrealized holding gains (losses) on investments arising 
during the period, net of income tax provision (benefit) of 
$(4,923), $(543) and $53,903 

Less: reclassification adjustment for net (gains) losses included 
in net income (loss), net of income lax provision (benefit) of 
$1,631, $118,292 and $162,014 

Net change in unrealized holding gains (losses) on investments, net of 
income tax provision (benefit) of $(6,554), $(118,835) and $(108,111) 

Net unrealized foreign exchange gains (losses) arising during 
the period, net of income tax provision (benefit) of $(6,837), $865 
and $(1,626) 

Less: reclassification adjusUnent for foreign exchange (gains) 
losses included in net income (loss), net of income tax provision 
(benefit) of $149, $0 and $0 

Net change in unrealized foreign exchange gains (losses), 
net of income tax provision (benefit) of $(6,986), $865 and $(1,626) 

Net unrealized gains (losses) on derivatives arising during the 
period, net of income tax provision (benefit) of $0, $(9) and $(86) 

Less: reclassification adjustment for derivative (gains) losses 
included in net income (loss), net of income tax provision (benefit) 
of $(95), $0 and $0 

Net change in unrealized derivative gains (losses), net of income 
tax provision (benefit) of $95, $(9) and $(86) 

Net pension and postrctiremenl gains (losses) arising during the 
period, net of income tax provision (benefit) of $(17,698), $11,685 
and $(6,998) 

Less: reclassification adjustment for pension and postretirement (gains) 
losses included in net income (loss), net of income tax provision 
(benefit) of $(1,676), $(2,665) and $(1,731) 

Net change in pension liability and postretirement benefits, 
net of income tax provision (benefit) of $(16,022), $14,350 and $(5,267) 

Other comprehensive loss, net of income taxes 

Comprehensive income 
Comprehensive loss aUribulahle to the noncontrolling interests 
Comprehensive (income) loss attributable to the redeemable 

noncontrolling interests 
Preferred stock dividends 

Comprehensive income attributable to Leucadia National 
Corporation common shareholders 

2014 2013 2012 

$ 199.025 $ 362.193 $ 864.641 

(8,866) (979) 97,086 

(2.939) (213.058) (291.807) 

(11.805) (214,037) (194.721) 

(43,307) 22,900 (2,929) 

(267) 

(43,574) 22.900 (2.929) 

- (15) (154) 

169 

169 (15) (154) 

(38,959) 19,274 (12,606) 

3.201 4.799 3.118 

(35.758) 24.073 (9.488) 

(90.968) (167.079) (207.292) 

108,057 195,114 657,349 
727 • 1,162 2,060 

8,616 9,282 (12,235) 
(4.062) (3.397) -

$ 113.338 $ 202.161 S 647.174 

The accompanying notes are an integral pan of these consolidated financial stateiiieiiis. 



LEUCADIA N A T I O N A L CORPORATION A N D SUBSIDIARIES 

Consolidated Statements of Cash Flows 
For the years ended December 31, 2014, 2013 and 2012 
(In thousands) 

Net cash flows from operating activities: 

Net income 
Adjustments to reconcile net income to net cash provided by (used for) operations; 

Deferred income tax provision 
Depreciation and amortization of property, equipment and leasehold improvements 
Other amortization 
Share-based compensation 
Provision for doubtful accounts 
Net securities gains 
Income related to associated companies 
Distributions from associated companies 
Net (gains) losses related to real estate, property and equipment, and other assets 
Income related to Fortescue's Pilbara project, net of proceeds received 
(Gain) loss on disposal of discontinued operations 
Change in estimated litigation reserve 
Net change in: 

Cash and securities segregated and on deposit for regulatory purposes or deposited 
wilh clearing and depository organizations 

Trading assets 
Investments in managed funds 
Securities borrowed 
Securities purchased under agreements to resell 
Receivables from brokers, dealers and clearing organizations 
Receivables from customers of securities operations 
Other receivables 
Other assets 
Trading liabilities 
Securities loaned 
Securities sold under agreements to repurchase 
Payables to brokers, dealers and clearing organizations 
Payables to customers of securities operations 
Trade payables, expense accruals and other liabilities 
Other 

Net cash provided by (used for) operating activities 

Net cash flow-s from investing activities: 

Acquisitions of property, equipment and leasehold improvements, and other assets 
Acquisitions of and capital expenditures for real estate investments 
Proceeds from disposals of real estate, property and equipment, and other assets 
Net change in restricted cash 
Proceeds from disposal of discontinued operations, net of expenses and cash 

of operations sold 
Proceeds from redemption of FMG Note 
Cash acquired upon acquisition of Jefferies Cjroup LLC 
Acquisitions, net of cash acquired 
Cash paid and cash of real estate operations sold to HomeFed Corporation 
Advances on notes and other receivables 
Collections on notes, loans and other receivables 
Loans to and investments in associated companies 
Capital distributions and loan repayment from associated companies 
Deconsolidation of a.sset managemenl entities 
Purchases of investments (other lhan sliort-tcmi) 
Proceeds from maturities of investments 
Proceeds from sales of investments 
Other 

Net cash provided by (used for) investing activities 

2014 2013 2012 

$ 199,025 $ 362,193 $ 864,641 

126,885 70,047 484,974 

124,977 111,175 96,507 
14,767 27,789 73,606 

109,838 87,309 14,459 
69,907 13,945 10,707 
(30,394) (243,957) (590,581) 

(228,769) (211,221) (88,649) 
176,491 137,098 65,461 
(27,784) 94,074 (528,188) 

- - 107,881 
(12,566) (10,106) 6,349 
101,710 20,000 

166,108 113,754 _ 

(3,223,327) (383,682) 120,857 

(80,247) 2,674 -
(1,497,438) (41,678) -
(200,568) (156,197) -
11,872 336,263 -

(349,767) 225 -
(161,415) (93,690) (23,358) 
(107,028) 23,488 (19,078) 
1,832,930 (2,511,777) -
95,607 600,539 -
(84,303) 2,794,412 -
968,615 (507,722) -

1,089,423 (249,305) -
(3,546) 345,345 30,348 
(68.163) (8.655) (497) 
(987.160) 702.340 645.439 

(598,659) (137,130) (71,325) 

(2,178) (28,999) (7,689) 
52,011 24,400 10,728 
5,000 86 4,816 

223,217 20,997 130,753 
— - 715,000 
_ 3,017,958 -

(61,493) - (25,232) 

(19,730) - -
(8,500) (1.934) (4,818) 
22,002 18,852 31,021 

(2,959,689) (2,388,540) (35,964) 

2,756,320 2,3X1,145 51,196 
(207,965) - -

(1,821,635) (3,789,166) (2.6X9.715) 
1,191,349 2,368,734 397,886 
1,878,427 1,838.029 1,475,327 

606 (810) 1.397 

449.083 3.323.622 (16.619) 

(continued) 

The accompanying notes are an integral part of these consolidated financial statements. 
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LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Cash Flows, continued 
For the years ended December 31, 2014, 2013 and 2012 
(In thousands) 

2014 20J3 2012 

Net cash flows from financing activities: 
Issuance of debt, net of issuance costs 
Change in short-term borrowings 
Reduction of debt 
Net proceeds fi-om olher secured financings 
Issuance of common shares 
Cash and cash equivalents of Crimson Wine Group, Ltd., which was spun off 
Net distributions to redeemable noncontrolling interests 
Distributions to noncontrolling interests 
Contributions from noncontrolling interests 
Purchase of common shares for treasury 
Dividends paid 
Other 

Net cash provided by (used for) financing activities 

Effect of foreign exchange rate changes on cash 
Net increase (decrease) in cash and cash equivalents 

Cash and cash equivalents at January 1, including cash classified as assets of 
discontinued operations 

Cash and cash equivalents at December 31, including cash classified as assets of 
discontinued operations 

$ 1,002,636 

(434,278) 
470,415 

2,190 

(2,765) 
(7,797) 
54,259 

(75,728) 
(93,071) 

1.921 
917.782 

(10.525) 

369,180 

3.907.595 

$ 4.276.775 

$ 2,038,226 
(88.000) 

(1,894,301) 
114,711 

5,557 
(21,042) 
(8,073) 

- (355,086) 
65,870 

(40,024) 
(91,335) 

2.990 
(270.507) 

6.180 

3,761,635 

145.960 

1,022 

(572,924) 

(12,722) 
(3,909) 
1,083 

(61,146) 
(3.112) 

(651.708) 

358 

(22,530) 

168.490 

$ 3.907.595 $ 145.960 

Supplemental disclosures of cash flow informntion: 
Cash paid during the vear for: 

Interesl 
Income tax payments, net 

Non-cash inve-sting activilics: 
Common stock issued for acquisition of Jefferies Group LLC 
Issuance of mandatorily redeemable convertible preferred shares for 

acquisition of Jefferies Group LLC 

$ 1,038,201 
$ 9,880 

722,695 
75,925 

$ 3,385,699 

$ 125,000 

$ 103,999 
$ 37,355 

Non-cash financing activities: 
Net assets excluding cash and cash equivalents of Crimson Wine Group, Ltd., 

which was spun off 
Issuance of common shares for debt conversion 97,546 

$ .175,958 
$ 

rhe accompanying notes are an integral part of these consolidated financial statements. 
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LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Consolidated Statements of Changes in Equity 
For the years ended December 31, 2014, 2013 and 2012 
(In thousands, except par value and per share amounts) 

Leucadia National Corporation Common Shareholders 
Common Accumulated 
Shares Additional Other 
$1 Par Paid-in Comprehensive Retained Noncontrolling 
Value Capital Income (Loss) Eaminas Subtotal Interests Total 

Balance, January 1,2012 $ 244,583 $1,570,684 $ 912,421 $3,446,708 $6,174,396 $ 3,865 $ 6,178,261 
Net income 854,466 854,466 (2,060) 852,406 
Other comprehensive loss, net of taxes (207,292) (207,292) (207,292) 
Contributions from noncontrolling interests - 1,083 1,083 
Distributions to noncontrolling interests - (3,909) (3,909) 
Change in interest in consolidated subsidiary (1,388) (1,388) 1,388 -
Share-based compensation expense 14,459 14,459 14,459 
Change in fair value of redeemable 

noncontrolling interests (6,227) (6,227) (6,227) 
Dividends ($.25 per common share) (61.146) (61.146) (61.1461 

Balance, Decembers!, 2012 244,583 1,577,528 705,129 4.240,028 6,767,268 367 6,767,635 
Net income 369,240 369,240 (1,162) 368,078 
Other comprehensive loss, net of taxes (167,079) (167,079) (167,079) 
Acquisition of Jefferies Group LLC 119,363 3,266,336 3,385,699 356,180 3,741,879 
Distribution of common shares of Crimson 

Wine Group, Ltd. to shareholders (197,000) (197,000) (197,000) 
Contributions from noncontrolling interests - 65,870 65,870 
Distributions to noncontrolling interests - (355,086) (355,086) 
Change in interest in consolidated subsidiary (4.422) (4,422) 4,422 -
Share-based compensation expense 87,309 87,309 87,309 
Change in fair value of redeemable 

noncontrolling interests (16,781) (16,781) (16,781) 
Exercise of options to purchase common 

shares, including excess tax benefit 184 4,361 4,545 4,545 
Purchase of common shares for treasury (1.423) (38,601) (40,024) (40.024) 
Dividends ($.25 per common share) (93,428) (93,428) (93,428) 
Other 1.834 5.301 7.135 7.135 

Balance, December 31, 2013 364,541 4,881,031 538,050 4,318,840 10,102,462 70,591 10.173,053 
Net income 204,306 204,306 (727) 203,579 
Other comprehensive loss, net of laxes (90,968) (90,968) (90,968) 
Contributions from noncontrolling interests - 72,221 72,221 
Distributions to noncontrolling interests - (8,977) (8,977) 
Deconsolidation of asset management entities - (77,475) (77,475) 
Change in interest in consolidated subsidiary (3,654) (3,654) 3,654 -
Share-based compensation expense 109,838 109,838 109.838 
Change m fair value of redeemable 

noncontrolling interests 45.401 45,401 45,401 
Issuance of coinmon shares for debt 

conversion 4,606 92,940 97,546 97,546 
Exercise of options to purchase common 

shares, including excess tax benefit 36 777 813 813 
Purchase of common shares for treasury (2,990) (72,738) (75,728) (75,728) 
Dividends ($ 25 per common share) (95,077) (95,077) (95,077) 
Olher 1,306 5,913 7.219 8.577 15.796 

Balance, December 31, 2014 $ .367.499 S 5.059,508 $ 447.082 $ 4.428.069 : S 10.302.158 S 67.864 $10,370,022 

'I he accompanying notes are an integral part of these'consolidated financial statements. 
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LEUCADIA NATIONAL CORPORATION AND SUBSIDIARIES 
Notes to Consolidated Financial Statements 

1. Nature of Operations 

Leucadia National Corporation ("Leucadia" or the "Company") is a diversified holding company engaged through its 
consolidated subsidiaries in a variety of businesses, including investment banking and capital markets (Jefferies Group), asset 
management (Leucadia Asset Management), beef processing (National Beef Packing Company), manufacturing (Conwed 
Plastics and Idaho Timber) and oil and gas exploration and production (Juneau Energy and Vitesse Energy). We also own 
equity interests in businesses vvhich are not consolidated, including, HomeFed Corporation (real estate), Berkadia Commercial 
Mortgage LLC (commercial mortgage banking and servicing), Harbinger Group Inc. (diversified holding company), Linkem 
S.p.A. (wireless broadband services provider in Italy), Garcadia (automobile dealerships) and Golden Queen Mining Company, 
LLC (development of a gold and silver mining project). We continuously review and consider new and add-on acquisitions and 
investments in businesses, securities and assets. Changes in the scale and mix of our businesses and investments should be 
expected. 

On March 1, 2013, Jefferies Group LLC ("Jefferies") became our largest wholly-owned subsidiary. Jefferies is a global full-
service, integrated securities and investment banking firm. Jefferies shareholders received 0.81 of a share of our common 
shares for each share of Jefferies common stock they held (the "Exchange Ratio"). Prior to the closing, we owned 58,006,024 
common shares of Jefferies, representing approximately 28% of the outstanding common shares of Jefferies. Richard 
Handler, Chairman and Chief Executive Officer of Jefferies, was appointed the Chief Executive Officer and a Director of 
Leucadia, and Brian P. Friedman, the Chairman of the Executive Committee of Jefferies, was appointed President and a 
Director of Leucadia. 

Jefferies Finance is our joint venture through Jefferies with Babson Capital Management LLC and Massachusetts Mutual Life 
Insurance Company. Jefferies Finance is a commercial finance company whose primary focus is the origination and 
syndication of senior secured debt of middle market and growth companies in the form of term and revolving loans. 

Through Jefferies we also have a 48.5% voting interest in Jefferies LoanCore, a joint venture with the Government of 
Singapore Investment Corporation and LoanCore, LLC. Jefferies LoanCore originates and purchases commercial real estate 
loans throughout the United States. 

Jefferies has a November SO"" fiscal year, which it retains for standalone reporting purposes. We reflect Jefferies in our 
consolidated financial statements utilizing a one month lag. We have reviewed Jefferies business and internal operating results 
for the month of December 2014 for the purpose of evaluating whether additional financial statement disclosure or adjustments 
are required to this Annual Report on Form 10-K, and we have concluded lhat no additional disclosures or adjustments are 
warranted. 

We own approximately 65% of HomeFed, which owns and develops real estate projects. HomeFed is a public company traded 
on the NASD OTC Bulletin Board. During 2014, we sold substantially all of our standalone real estate operations to HomeFed; 
see Notes 11 and 29 for more information. 

Berkadia, our 50-50 joint venture wilh Berkshire Hathaway, originates and brokers commercial real estate loans under various 
programs and services commercial real estate loans in the U.S. 

We own 78.9% of National Beef Packing Company. National Beef processes, packages and markets fresh boxed beef, case-
ready beef, beef by-products and wet blue leather for domestic and international markets. National Beef operates two beef 
processing facilities, three consumer-ready facilities and a wet blue tanning facility, all located in the U.S. National Beefs 
products include boxed beef, ground beef, hides, tallow, and other beef and beef by-products. National Beef operates the largest 
wet blue tanning facilily in the world that sells processed hides lo tanners thai produce finished leather for the automotive, 
luxury goods, apparel and furniture industries. National Beef owns Kansas City Steak Conipany, LLC, which sells portioned 
beef and other products to customers in the food service and retail channels as well as direct to consumers through the internet 
and direct mail. National Beef also owns a refrigerated and livestock transportation company lhal provides transportation 
services for National Beef and third parties. 

Conwed Plastics manufactures and markets lightweight plastic netting used for building and construction, erosion and sediment 
control, packaging, agricultural purposes, carpet padding, filtration, consumer products and other purposes. Conwed Plastics 
has four domestic manufacturing facilities, and il owns and operates a manufacturing and sales facility in Belgium. 

Idaho Timber is engaged in the manufacture and/or distribution of various wood products, including the following principal 
product lines: remanufacturing dimension lumber; remanufacturing, bundling and bar coding of home center boards for large 
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retailers; and production of pine dimension lumber and 5/4" radius-edge, pine decking. Idaho Timber operates ten facilities 
located in the U.S. 

Juneau Energy, LLC engages in the exploration, development and production of oil and gas from onshore, unconventional 
resource areas. Juneau currentiy has interests in acreage in the Oklahoma and Texas Gulf Coast regions. Vitesse Energy, LLC 
acquires and develops non-operated working and royalty oil and gas interests in the Bakken Shale oil field in North Dakota. 

We own approximately 23% of Harbinger, a diversified holding company that operates in four business segments: consumer 
products, insurance, energy and asset management. Harbinger is a public company traded on the NYSE. 

We own approximately 42% of the coinmon shares of Linkem and a convertible note which, i f converted, would increase our 
ownership to approximately 55% of Linkem's common shares. Linkem provides residential broadband services using Wimax 
and LTE technologies deployed over the 3.5 GHz spectrum band. Linkem operates in Italy, which has few cable television 
systems and poor broadband altematives. 

Garcadia is a joint venture that owned and operated 26 automobile dealerships in the U.S. as of December 31, 2014. 

Golden Queen Mining Company, LLC owns the Soledad Mountain project, a fully-permitted, open pit, heap leach gold and 
silver project in Kern Counfy, Califomia. We and the Clay family have formed and made contributions to a limited liabilify 
company, controlled by us, through which we invested in Golden Queen Mining'Company, LLC for the development and 
operation of the project. Our effective ownership of Golden Queen Mining Company, LLC is approximately 34%. 

On February 25, 2013, we distributed to our shareholders the common shares of the Crimson Wine Group, Ltd., a holding 
company through which we historically conducted our winery operations. The distribution was structured to qualify as a tax-
free spin-off for U.S. federal income tax purposes. Our common shareholders on the record date received one share of Crimson 
common stock for every ten common shares of Leucadia, with cash in lieu of fractional shares. The distribution was a 
condition to the Jefferies acquisition. As a result, we recorded a dividend of $197.0 million. Crimson was not reflected as a 
discontinued operation in our consolidated financial statements as amounts were not significant. 

Certain amounts have been reclassified to be consistent with the 2014 presentation. 

Note 2. Significant Accounting Policies 

The preparation of these financial statements in accordance with accounting principles generally accepted in the United States 
of America ("GAAP") requires us to make estimates and assumptions that affect the reported amounts in the fmancial 
statements and disclosures of contingent assets and liabilities. On an on-going basis, we evaluate all of these estimates and 
assumptions. The most important of these estimates and assumptions relate to fair value measurements, compensation and 
benefits, asset impairment, the abilify to realize deferred tax assets, the recognition and measurement of uncertain tax positions 
and contingencies. Although these and other estimates and assumptions are based on the best available information, actual 
results could be different from these estimates. 

Consolidation 

Our policy is lo consolidate all entities in which we can vote a majority of the outstanding voting slock. In addition, we 
consolidate entities which meet the definition of a variable interest entity for which we are the primary beneficiary. The 
primary beneficiary is the parly who has the power lo direct the aclivities ofa variable interest entity that most significantly 
impact the entity's economic performance and who has an obligation to absorb lo-sses ofthe entily or a right to receive benefits 
from the entity that could potentially be significant to Ihe enlity. We consider special allocations of cash flows and 
preferences, i f any, to determine amounts allocable to noncontrolling interests. All intercompany transactions and balances 
are eliminated in consolidation. 

In situations where we have significant influence, but not control, of an entity lhat does not qualify as a variable interesl entity, 
vve apply cither the equity method of accounting or fair value accounting pursuant to the fair value option election under 
GAAP. We have also formed nonconsolidated investment vehicles with third-party investors lhat are fypically organized as 
partnerships or limiled liability companies and are carried al fair value, (̂ ur subsidiaries may acl as general partner or 
managing member for these investment vehicles and have generally provided the third-party investors with termination or 
"kick-out" righls. 
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Revenue Recognition Policies 

Beef Processing and Other Operations 

Revenues are recognized when the following conditions are met: (1) collectibility is reasonably assured; (2) tille to the product 
has passed or the service has been rendered and earned; (3) persuasive evidence of an arrangement exists; and (4) there is a 
fixed or determinable price. National Beefs revenues are recognized based on the terms of the sale, which for beef processing 
operations is typically upon delivery to customers. Manufacturing revenues are recognized when title passes. 

Investment Banking Aclivities 

Commissions. All customer securities transactions are reported in the Consolidated Statements of Financial Condition on a 
settlement date basis with, related income reported on a trade date basis. We permit institutional customers to allocate a 
portion of their gross commissions to pay for research products and other services provided by third parties. The amounts 
allocated for those purposes are commonly referred to as soft dollar arrangements. These arrangements are accounted for on 
an accrual basis and, as we are not the primary obligor for these arrangements, netted against commission revenues in the 
Consolidated Statements of Operations. The commissions and related expenses on client transactions executed by Jefferies 
LLC, a futures commission merchant, are recorded on a half-tum basis. 

Principal Transactions. Trading assets and trading liabilities are carried at fair value with gains and losses reflected in 
Principal transactions in the Consolidated Statements of Operations on a trade date basis. Fees received on loans carried at 
fair value are also recorded within Principal transactions. 

Investment Banking. Underwriting revenues and fees from mergers and acquisitions, restructuring and other investment 
banking advisory assignments or engagements are recorded when the services related to the underlying transactions are 
completed under the terms of the assignment or engagement. Expenses associated with such assignments are deferred until 
reimbursed by the client, the related revenue is recognized or the engagement is otherwise concluded. Expenses are recorded 
net of client reimbursements and netted against revenues. Unreimbursed expenses with no related revenues are included in 
Selling, general and administrative expenses in the Consolidated Statements of Operations. 

Interest Revenue and Expense. Interest expense that is deducted from Revenues to arrive at Net revenues is related to Jefferies 
operations. Contractual interest on Trading assets and Trading liabilities is recognized on an accrual basis as a component of 
Interest income and Interest expense. Interest flows on derivative trading transactions and dividends are included as part of 
the fair valuation of these contracts and recognized in Principal transactions in the Consolidated Statements of Operations 
rather than as a component of interest income or expense. Discounts/premiums arising on long-term debt are 
accreted/amortized to Interest expense using the effective yield method over the remaining lives of the underlying debt 
obligations. Interest revenue related to Securities borrowed and Securities purchased under agreements to resell activities and 
interest expense related to Securities loaned and Securities sold under agreements to repurchase activities are recognized on an 
accrual basis. 

Cash Equivalents 

Cash equivalents include highly liquid investments, including money market funds, not held for resale wilh original maturities 
of three months or less. 

Cash and Securities Segregated and on Deposit for Regulatory Purposes or Deposited With Clearing and Depository 
Organizations 

In accordance with Rule l5c3-3 of the Securities Exchange Act of 1934, Jefferies LLC, as a broker-dealer carrying client 
accounts, is subject to requiremenis related to maintaining cash or qualified securities in a segregated reserve account for the 
exclusive benefit of its clients. In addition, certain financial instruments used for initial and variation margin purposes wilh 
clearing and depository organizations are recorded in this caption. Jefferies LLC, as a futures commission merchant, is 
obligated by rules mandated by the Commodities Futures Trading Commission under the Commodities Exchange Act, lo 
segregate or set aside cash or qualified securities to satisfy such regulations, which regulations have been promulgated lo 
protect customer assets. Certain other entities are also obligated by rules mandated by their primary regulators to segregate or 
set aside cash or equivalent securities lo satisfy regulations, promulgated to protect customer assets. 

Financial Instruments and Fair Value 

'frading as.sets and 'frading liabilities are recorded at fair value, either as required by accounting pronouncements or through 
the fair value option election. Gains and losses on trading assets and trading liabilities are recognized in our Consolidated 
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Statements of Operations in Principal transactions. Available for sales securities are reflected at fair value, with unrealized 
gains and losses reflected as a separate component of equity, net of taxes. When sold, realized gains and losses on available 
for sale securities are reflected in the caption Net realized securities gains. The cost of securities sold is based on average cost. 
Fair value is the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date (the exit price). 

Fair Value Hierarchy 

In determining fair value, we maximize the use of observable inputs and minimize the use of unobservable inputs by requiring 
that observable inputs be used when available. Observable inputs are inputs that market participants would use in pricing the 
asset or liability based on market data obtained from independent sources. Unobservable inputs reflect our assumptions that 
market participants would use in pricing the asset or liabilify developed based on the best information available in the 
circumstances. We apply a hierarchy to categorize our fair value measurements broken down into three levels based on the 
transparency of inputs as follows: 

Level 1: Quoted prices are available in active markets for identical assets or liabilities as of the reported date. 

Level 2: Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as 
of the reported date. The nature of these financial instmments include cash instruments for which quoted prices 
are available but traded less frequently, derivative instruments whose fair value have been derived using a model 
where inputs to the model are directly observable in the market, or can be derived principally from or 
corroborated by observable market data, and instruments that are fair valued using other financial instruments, 
the parameters of which can be directly observed. 

Level 3: Instruments that have little to no pricing observability as of the reported date. These financial instruments are 
measured using management's best estimate of fair value, where the inputs into the determination of fair value 
require significant management judgment or estimation. 

Financial instruments are valued at quoted market prices, i f available. Certain financial instruments have bid and ask prices 
that can be observed in the marketplace. For financial instruments whose inputs are based on bid-ask prices, the financial 
instrument is valued at the point within the bid-ask range that meets our best estimate of fair value. We use prices and inputs 
that are current as of the measurement date. For financial instruments that do not have readily determinable fair values using 
quoted market prices, the determination of fair value is based upon consideration of available information, including fypes of 
financial instruments, current financial information, restrictions on dispositions, fair values of underlying financial instruments 
and quotations for similar instruments. 

The valuation of financial instruments may include the use of valuation models and other techniques. Adjustments to 
valuations derived from valuation models may be made when, in management's judgment, features ofthe financial instmment 
such as its complexify, the market in which the financial instmment is traded and risk uncertainties about market conditions 
require that an adjustment be made to the value derived from the models. Adjustments from the price derived from a valuation 
model reflect management's judgment that other participants in the market for the financial instrument being measured at fair 
value would also consider in valuing lhat same financial instrument. To the extent that valuation is based on models or inputs 
that are less observable or unobservable in the market, the determination of fair value requires more judgment. 

The availability of observable inputs can vary and is affected by a wide variety of factors, including, for example, the type of 
financial instrument and market conditions. As the observabilify of prices and inputs may change for a financial instrument 
from period to period, this condition may cause a transfer of an instrument among the fair value hierarchy levels. Transfers 
among the levels are recognized at the beginning of each period. The degree of judgment exercised in determining fair value is 
greatest for instruments categorized in Level 3. 

Jefferies Valuation Process for Financial Instruments 

The Jefferies Independent Price Verification ("IPV") Group, which is part of the Jefferies finance department, in partnership 
with Jefferies Risk Management, is responsible for establishing Jefferies valuation policies and procedures, 'fhe IPV Group 
and Risk Management, which are independent of business functions, play an important role and serve as a control function in 
determining lhal Jefferies financial instruments are appropriately valued and that fair value measurements are reliable. This is 
particularly important where prices or valuations that require inputs are less observable. In the event that observable inputs are 
not available, the control processes are designed to assure lhal the valuation approach utilized is appropriate and consistently 
applied and lhat the assumptions are reasonable. The IPV Group reports lo the Jefferies Global Controller and is subject lo the 
oversight of the IPV Committee, which includes senior members of Jefferies finance department and other personnel. Jefferies 
independent price verification policies and procedures are reviewed, at a minimum, annually and changes to the policies require 
the approval ofthe IPV Committee. 
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Price Testing Process. Jefferies business units are responsible for determining the fair value of Jefferies financial instruments 
using approved valuation models and methodologies. In order to ensure that the business unit valuations represent a fair value 
exit price, the IPV Group tests and validates the fair value of the financial instruments inventory. In the testing process, the 
IPV Group obtains prices and valuation inputs from sources independent of Jefferies, consistently adheres to established 
procedures set forth in the valuation policies for sourcing prices and valuation inputs and utilizing valuation methodologies. 
Sources used to validate fair value prices and inputs include, but are not limited to, exchange data, recently executed 
transactions, pricing data obtained from third parfy vendors, pricing and valuation services, broker quotes and observed 
comparable transactions. 

To the extent discrepancies between the business unit valuations and the pricing or valuations resulting from the price testing 
process are identified, such discrepancies are investigated by the IPV Group and fair values are adjusted, as appropriate. The 
IPV Group maintains documentation of its testing, results, rationale and recommendations and prepares a monthly summary of 
its valuation results. This process also forms the basis for the classification of fair values within the fair value hierarchy (i.e.. 
Level 1, Level 2 or Level 3). The IPV Group utilizes the additional expertise of Risk Management personnel in valuing more 
complex financial instruments and financial instruments with less or limited pricing observabilify. The results ofthe valuation 
testing are reported to the IPV Committee on a monthly basis, which discusses the results and is charged with the final 
conclusions as to the financial instrument fair values in the consolidated financial statements. This process specifically assists 
management in asserting as to the fair presentation of our financial condition and results of operations as included within our 
Quarterly Reports on Form 10-Q and Annual Report on Form 10-K. At each quarter end, the overall valuation results, as 
concluded upon by the IPV Committee, are presented to the Jefferies Audit Committee. 

Judgment exercised in determining Level 3 fair value measurements is supplemented by daily analysis of profit and loss 
performed by the Product Control functions. Gains and losses, which result from changes in fair value, are evaluated and 
corroborated daily based on an understanding of each of the trading desks' overall risk positions and developments in a 
particular market on the given day. Valuation techniques generally rely on recent transactions of suitably comparable financial 
instmments and use the observable inputs from those comparable transactions as a validation basis for Level 3 inputs. Level 3 
fair value measurements are further validated through subsequent sales testing and market comparable sales, i f such 
information is available. Level 3 fair value measurements require documentation of the valuation rationale applied, which is 
reviewed for consistency in application from period to period; and the documentation includes benchmarking the assumptions 
underlying the valuation rationale against relevant analytic data. 

Third Party Pricing Information. Pricing information obtained from external data providers (including independent pricing 
services and brokers) may incorporate a range of market quotes from dealers, recent market transactions and benchmarking 
model derived prices to quoted market prices and trade data for comparable securities. External pricing data is subject to 
evaluation for reasonableness by the IPV Group using a variety of means including comparisons of prices to those of similar 
product types, qualify and maturities, consideration of the narrowness or wideness of Ihe range of prices obtained, knowledge 
of recent market transactions and an assessment of the similarity in prices to comparable dealer offerings in a recent time 
period. Jefferies has a process whereby it challenges the appropriateness of pricing information obtained from external data 
providers (including independent pricing services and brokers) in order to validate the data for consistency with the definition 
of a fair value exit price. Jefferies process includes understanding and evaluating the external data providers' valuation 
methodologies. For corporate, U.S. governmenl and agency, and municipal debt securities, and loans, to the extent independent 
pricing services or broker quotes are utilized in our valuation process, the vendor service providers are collecting and 
aggregating observable market information as to recent trade activity and active bid-ask submissions. The composite pricing 
information received from the independent pricing service is not based on unobservable inputs or proprietary models. For 
mortgage- and other asset-backed securities and collateralized debt obligations, the independent pricing service uses a matrix 
evaluation approach incorporating both observable yield curves and market yields on comparable securities as well as implied 
inputs from observed trades for comparable securities in order-to determine prepayment speeds, cumulative default rates and 
loss severity. Further, Jefferies considers pricing data from multiple service providers as available as well as compares pricing 
data to prices observed for recent transactions, i f any, in order to corroborate valuation inputs. 

Model Review Process. Where a pricing model is to be used to determine fair value, the pricing model is reviewed for 
theoretical soundness and appropriateness by Risk Management, independent from the trading desks, and then approved by 
Risk Management to be used in the valuation process. Review and approval of a model for use may include benchmarking the 
model against relevant third party valuations, testing sample trades in the model, backtesting the results of the model against 
actual trades and stress-testing the sensitivity ofthe pricing model using varying inputs and assumptions. In addition, recently 
executed comparable transactions and other observable market data are considered for purposes of validating a.ssumptions 
underlying the model. Models are independently reviewed and validated by Risk .Management annually or more frequently i f 
market conditions or use ofthe valuation model changes. 
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Investments in Managed Funds 

Investments in managed funds include our investments in funds managed by us and our investments in related parfy managed 
funds in which we are entitled to a portion of the management and/or performance fees. Investments in nonconsolidated 
managed fiinds are accounted for at fair value with gains or losses included in the Consolidated Statements of Operations. 

Asset management fees and investment income from managed funds include revenues we earn from management, 
administrative and performance fees from funds and accounts managed by us, revenues from management and performance 
fees we earn from related-party managed funds and investment income from our investments in these funds. We eam fees in 
connection with management and investment advisory services performed for various funds and managed accounts. These 
fees are based on assets under management or an agreed upon notional amount and may include performance fees based upon 
the performance of the funds. Management and administrative fees are generally recognized over the period that the related 
service is provided. Generally, performance fees are earned when the return on assets under management exceeds certain 
benchmark returns, "high-water marks" or other performance targets. Performance fees are accrued (or reversed) on a 
monthly basis based on measuring performance to date versus any relevant benchmark retum hurdles stated in the investment • 
management agreement. Performance fees are not subject to adjustment once the measurement period ends (generally annual 
periods) and the perfonnance fees have been realized. 

Loans to and Investments in Associated Companies 

Loans to and investments in associated companies include investments in private equity and other operating entities in which 
we exercise significant influence over operating and capital decisions and loans issued in connection with such investments. 
Loans to and investments in associated companies are accounted for using the equity method. See Notes I I and 29 for 
additional information regarding certain of these investments. 

Under the equity method of accounting, our share of the investee's underlying net income or loss is recorded as Income (loss) 
related to associated companies, or as part of Other revenues i f such investees are considered to be an extension of our business! 
Income (loss) for investees for which the fair value option was elected is reported as Principal transactions revenues. 

Receivables and Provision for Doubtful Accounts 

At December 31, 2014 and 2013, Receivables include receivables from brokers, dealers and clearing organizations of $2,187.5 

million and $2,181.0 million, respectively, and receivables from customers of securities operations of $1,250.5 million and 

$1,046.9 million, respectively. 

During the fourth quarter of 2014, Jefferies recognized a bad debt provision, which primarily relates to a receivable of $52.3 
million from a client to which Jefferies provided futures clearing and execution services, which declared bankruptcy. 

Securities Borrowed and Securities Loaned 

Securities borrowed and securities loaned are carried at the amounts of cash collateral advanced and received in connection 
with the transactions and accounted for as collateralized financing transactions. In connection with both trading and brokerage 
aclivities, Jefferies borrows securities to cover short sales and lo complete transactions in which customers have failed to 
deliver securities by the required settlement date, and lend securities to other brokers and dealers for similar purposes. 
Jefferies has an active securities borrowed and lending matched book business in which it borrows securities from one party 
and lends them to another party. When Jefferies borrows securities, it generally provides cash to the lender as collateral, 
which is reflected in the Consolidated Statements of Financial Condition as Securities borrowed. Jefferies earns interest 
revenues on this cash collateral. Similarly, when Jefferies lends securities to another party, that parfy provides cash to 
Jefferies as collateral, which is reflected in the Consolidated Stalemenls of Financial Condition as Securities loaned. Jefferies 
pays interest expense on the cash collateral received from the party borrowing the securities. The initial collateral advanced or 
received approximates or is greater lhan the fair value ofthe securities borrowed or loaned. Jetferies monitors the fair value of 
the securities borrowed and loaned on a daily basis and requests additional collateral or returns excess collateral, as 
appropriate. 

Securities Purchased Under Agreements to Resell and Securities Sold Under Agreements to Repurchase 

Securities purchased under agreements to resell and Securities sold under agreements to repurchase (collectively "repos") are 
accounted for as collateralized financing transactions and are recorded at their contracted resale or repurchase amount plus 
accrued interest. Repos are presented in the Consolidated Siatements of Financial Condition on a net-basis-by counterparty, 
where permitted by GAAP. The (air value of the underlying securities is monitored daily versus the related receivable or 
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payable balances. Should the fair value of the underlying securities decline or increase, additional collateral is requested or 
excess collateral is returned, as appropriate. 

Property, Equipment and Leasehold Improvements 

Property, equipment and leasehold improvements are stated at cost, net of accumulated depreciation and amortization. 
Depreciation and amortization are provided principally on the straight-line method over the estimated useful lives of the assets 
or, i f less, the term of the underlying lease. 

Impairment of Long-Lived Assets 

We evaluate our long-lived assets for impairment whenever events or changes in circumstances indicate, in management's 
judgment, that the carrying value of such assets may not be recoverable. When testing for impairment, we group our long-lived 
assets with other assets and liabilities at the lowest level for which identifiable cash flows are largely independent of the cash 
flows of other assets and liabilities (or asset group). The determination of whether an asset group is recoverable is based on 
management's estimate of undiscounted future cash flows directly attributable to the asset group as compared to its carrying 
value. I f the carrying amount of the asset group is greater than the undiscounted cash flows, an impairment loss would be 
recognized for the amount by which the carrying amount of the asset group exceeds its estimated fair value. 

During the fourth quarter of 2013, after exhausting all opportunities to improve the operating perfonnance of the Brawley beef 
processing facilify, which had been adversely affected by the declining supply of fed cattle available to the plant and fixed cost 
inefficiencies inherent in a single shift plant. National Beef concluded that this facilify would continue to generate losses for the 
foreseeable future. This resulted in a decision in December 2013 to close the facilify in the second quarter of 2014. National 
Beef plans to hold the plant in "mothballed" status indefinitely. National Beef evaluated the recoverability of the long-lived 
assets at Brawley, which had an aggregate carrying amount of $93.2 million at December 31, 2013, and based on its estimate of 
future undiscounted cash flows concluded that the carrying value was not recoverable and the facilify was impaired. In 
performing this evaluation. National Beef determined that the Brawley facilify was the asset group that represented the lowest 
level of cash flows that were largely independent of the cash flows of other assets and liabilities. 

The management of National Beef engaged an independent valuation and appraisal firm to assist in estimating the fair value of 
the long-lived assets at Brawley. National Beefs estimate of fair value was based on an orderly liquidation technique, which 
represents the amount that can be realized in a liquidation sale, given a reasonable period of time to find a purchaser, assuming 
an as-is where-is condition. In preparing its analysis, National Beef considered current market conditions, replacement cost, as 
well as the age, physical and functional characteristics of the long-lived assets. 

As a result, National Beef concluded that the fair value of the long-lived assets at the Brawley facility was $29.9 million at 
December 31, 2013, and recorded an impairment loss of $63.3 million, which is reflected in Selling, general and other expenses 
in the Consolidated Statement of Operations for the year ended December 31, 2013. As with any estimate of fair value, future 
market, regulatory and general economic conditions as well as the obsolescence, future deterioration of, or inabilify to locate a 
purchaser should National Beef decide lo sell the facilify could have a significant effect on their future value. 

In addition to the long-lived asset impairment charge. National Beef incurred additional costs relating to the closing of the 
facility during 2014 of $6.9 million. These costs include employee separation and retention, systems decommissioning and 
various other expenses. Of these amounts, $4.6 million related to employee separation, which is included in Compensation and 
benefits, and the various other costs are included in Selling, general and other expenses in the Consolidated Statement of 
Operations. 

Excluding the National Beef impairment, we recorded impairment charges in Selling, general and other expenses of $20.0 
million in 2013 and S4.2 million in 2012; all related to various real estate development projects. Prior lo the impairment 
charges in 2013, these projects had a book value of $32.3 million; after recognizing the impairment charges the carrying value 
ofthe real estate projects was reduced to their estimated fair value of $12.3 million. Estimates of fair value were principally 
determined using discounted cash flow analyses and/or currenl and expected market conditions for the specific geographic area. 
For the year ended December 31, 2013, impairment charges related lo real estate include an out of period adjustment of $15.4 
million to record charges related to prior periods. There were no significant impairment charges in 2014. 

Subslantially all of our operating businesses sell products or services lhat are impacted by general economic conditions in the 
U.S. and to a lesser extent internationally. In recent years general economic conditions reduced the demand for products or 
services sold by our operating subsidiaries and/or resulted in reduced pricing for products or services. A worsening of current 
economic conditions could cause a decline in estimated future cash Hows expected to be generated by our operations and 
investments. I f future undiscounted cash flovvs are estimated to be less than the carrying amounts ofthe asset groups used to 
generate those cash Hows in subsequent reporting periods, particularly for those with large investments in intangible assets, 
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properfy and equipment and other long-lived assets (for example, Jefferies, National Beef, manufacturing, oil and gas 
exploration and production and certain associated company investments), impairment charges would have to be recorded. 

Intangible Assets, Net and Goodwill 

Intangible Assets. Intangible assets deemed to have finite lives are generally amortized on a straight-line basis over their 
estimated usefijl lives, where the useful life is the period over which the asset is expected to contribute directly, or indirectly, 
to our future cash flows. Intangible assets are reviewed for impairment on an interim basis when certain events or 
circumstances exist. I f future undiscounted cash flows are estimated to be less than the carrying amounts ofthe asset groups 
used to generate those cash flows in subsequent reporting periods, particularly for those with large investments in amortizable 
intangible assets, impairment charges would have to be recorded. 

An intangible asset with an indefinite useful life is not amortized but assessed for impairment annually, or more frequently, 
when certain events or circumstances exist indicating an assessment for impairment is necessary. Impairment exists when the 
carrying amount exceeds its fair value. Fair value will be determined using valuation techniques consistent with what a 
market participant would use. All of our indefinite-lived intangible assets were recognized in connection with the Jefferies 
acquisition, and our annual impairment testing date is as of August 1. 

Goodwill. At acquisition, we allocate the cost of a business acquisition to the specific tangible and intangible assets acquired 
and liabilities assumed based upon their fair values. Significant judgments and estimates are often made by management to 
determine these values, and may include the use of appraisals, consideration of market quotes for similar transactions, use of 
discounted cash flow techniques or consideration of other information we believe to be relevant. Any excess of the cost of a 
business acquisition over the fair values of the net assets and liabilities. acquired is recorded as goodwill, which is not 
amortized to expense. Substantially all of our goodwill was recognized in connection with the Jefferies acquisition. 

At least annually, and more frequently i f warranted, we will assess whether goodwill has been impaired. I f the estimated fair 
value exceeds the carrying value, goodwill at the reporting unit level is not impaired. I f the estimated fair value is less than 
carrying value, further analysis is necessary to determine the amount of impairment, i f any, by comparing the implied fair 
value of the reporting unit's goodwill to the carrying value of the reporting unit's goodwill. The fair values will be based on 
widely accepted valuation techniques that we believe market participants would use, although the valuation process requires 
significant judgment and often involves the use of significant estimates and assumptions. The methodologies we utilize in 
estimating fair value include market capitalization, price-to-book multiples of comparable exchange traded companies, 
multiples of merger and acquisitions of similar businesses and/or projected cash flows. The estimates and assumptions used in 
determining fair value could have a significant effect on whether or not an impairment charge is recorded and the magnitude 
of such a charge. Adverse market or economic events could result in impairment charges in future periods. Our annual 
goodwill impairment testing date related to Jefferies is as of August 1. 

See Note 13 for further information with respect to our impairment charges related to intangible assets during 2014. 

Inventories and Cost of Sales 

National Beefs inventories consist primarily of beef products, beef by-products and supplies, and are stated at the lower of cost 
or market, with cost principally determined under the first-in-first-out method for beef products and average cost for supplies. 

Manufacturing inventories are stated al the lower of cost or market, wilh cost principally determined under the first-in-first-out 
method. Manufacturing cost of sales principally includes product and manufacturing costs, inbound and outbound shipping 
costs and handling costs. 

Payables, expense accruals and other liabilities 

At December 31, 2014 and 2013, Payables, expense accruals and olher liabilities include payables to brokers, dealers and 
clearing organizations of $2,280.1 million and $1,379.2 million, respectively, and payables to customers of securities operations 
of $6,242.0 million and $5,208.8 million, respectively. 

Income Taxes 

We record a valuation allowance lo reduce our net deferred tax asset lo the net amount that is more likely than nol to be 
realized. I f in the future we detemiine that it is more likely than not that we will be able to realize our net deferred tax asset in 
excess of our net recorded amount, an adjustment to increase the net deferred tax asset would increase income in such period. 
If in the future we were lo determine that we would not be able to realize all or part of our recorded net deferred tax asset, an 
adjustment to decrease the net deferred tax asset would be charged to income in such period. VVe are required to consider all 
available evidence, both positive and negative, and to weight the evidence when determining whether a valuation allowance is 
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required and the amount of such valuation allowance. Generally, greater weight is required lo be placed on objectively 
verifiable evidence when making this assessment, in particular on recent historical operating results. 

Our estimate of future taxable income considers all available evidence, both positive and negative, about our operating 
businesses and investments, includes an aggregation of individual projections for each significant operating business and 
investment, estimated apportionment factors for state and local taxing jurisdictions and included all future years that we 
estimate we will have available net operating loss carryforwards ("NOLs") (until 2029). We believe that our estimate of 
future taxable income is reasonable but inherently uncertain, and i f our current or future operations and investments generate 
taxable income different than the projected amounts, further adjustments to the valuation allowance are possible. The current 
balance of the deferred tax valuation allowance principally reserves for NOLs of certain subsidiaries that are not available to 
offset income generated by other members of the consolidated tax return group. 

We also record reserves for unrecognized tax benefits based on our assessment of the probabilify of successfully sustaining tax 
filing positions. Interest and penalties, i f any, are recorded as components of income tax expense. Management exercises 
significant judgment when assessing the probabilify of successfully sustaining tax filing positions, and in determining whether 
a contingent tax liabilify should be recorded and i f so estimating the amount. I f our tax filing positions are successfully 
challenged, payments could be required that are in excess of reserved amounts or we may be required to reduce the carrying 
amount of our net deferred tax asset, either of which could be significant to our Consolidated Statement of Financial Condition 
or results of operations. 

Share-based Compensation 

Share-based awards are measured based on the fair value of the award as determined in accordance with GAAP and 
recognized over the required service or vesting period. The fair value of options and warrants are estimated at the date of 
grant using the Black-Scholes option pricing model. Expected forfeitures are included in determining share-based 
compensation expense. 

Foreign Currency Translation 

Assets and liabilities of foreign subsidiaries are translated to U.S. dollars using the currency exchange rates at the end of the 
relevant period. Revenues and expenses are translated at average exchange rates during the period. The effects of exchange 
rate changes on the translation of the balance sheets, net of hedging gains or losses and taxes, i f any, are included in other 
comprehensive income (loss) in the Consolidated Statements of Comprehensive Income (Loss) and classified as Accumulated 
other comprehensive income in the Consolidated Statements of Financial Condition and Consolidated Statements of Changes 
in Equity. Gains or losses resulting from Jefferies foreign currency transactions are included in Principal transactions in the 
Consolidated Statements of Operations; gains or losses from foreign currency transactions unrelated to Jefferies were not 
significant. 

Earnings per Common Share 

Basic earnings per share ("EPS") is computed by dividing net earnings available to common shareholders by the weighted 
average number of common shares outstanding and certain other shares committed to be, but nol yet issued. Net earnings 
available to common shareholders represent net eamings lo common shareholders reduced by the allocation of earnings lo 
participating securities. Losses are not allocated to participating securities. Common shares outstanding and certain other 
shares committed to be, but not yet issued, include restricted slock and restricted stock units ("RSUs") for which no future 
service is required. Diluted EPS is computed by dividing net earnings available to common shareholders plus dividends on 
dilutive mandatorily redeemable convertible preferred shares and interest on convertible notes by the weighted average 
number of common shares outstanding and certain other shares committed to be, but not yet issued, plus all dilutive common 
stock equivalents outstanding during the period. 

Unvested share-based payment awards that contain nonforfeitable rights to dividends or dividend equivalents (whether paid or 
unpaid) are participating securities and, therefore, are included in the earnings allocation in computing earnings per share 
under the two-class method of earnings per share. Restricted stock and RSUs granted as part of share-based compensation 
contain nonforfeitable righls to dividends and dividend equivalents, respectively, and therefore, prior lo Ihe requisite service 
being rendered for the right lo retain the award, restricted stock and RSUs meet the definition ofa participating security. As 
such, we calculate basic and diluted earnings per share under the two-class method. 

.Securitization .Activities 

Jefferies engages in securitization activities related to corporate loans, commercial mortgage loans and mortgage-backed and 
other asset-backed securities. Such transfers of financial assets are accounted for as sales when vve have relinquished control 
over the transferred assets. The gain or loss on sale ofsuch financial assets depends, in part, on the previous carrying amount 
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of the assets involved in the transfer allocated between the assets sold and the retained interests, i f any, based upon their 
respective fair values at the date of sale. We may retain interests in the securitized financial assets as one or more tranches of 
the securitization. These retained interests are included within Trading assets in the Consolidated Statements of Financial 
Condition at fair value. Any changes in the fair value ofsuch reiained interests are recognized within Principal transactions in 
the Consolidated Statements of Operations. 

When we transfer assets that do not meet the criteria of a sale, the transfer is accounted for as a secured borrowing and we 
continue to recognize the assets of a secured borrowing, and recognize the associated financing in Other secured financings. 

Contingencies 

In the normal course ofbusiness, we have been named, from time to time, as a defendant in legal and regulatory proceedings. 
We are also involved, from time to time, in other exams, investigations and similar reviews (both formal and informal) by 
governmental and self-regulatory agencies regarding our businesses, certain of which may result in judgments, settlements, 
fines, penalties or other injunctions. 

We recognize a liabilify for a contingency when it is probable that a liability has been incuned and the amount of loss can be 
reasonably estimated. I f the reasonable estimate of a probable loss is a range, we accme the most likely amount ofsuch loss, 
and i f such amount is not determinable, then we accme the minimum in the range as the loss accrual. The determination of the 
outcome and loss estimates requires significant judgment on the part of management, can be highly subjective and is subject to 
significant change with the passage of time as more information becomes available. Estimating the ultimate impact of 
litigation matters is inherently uncertain, in particular because the ultimate outcome will rest on events and decisions of others 
that may not be within our power to control. We do not believe that any of our cunent litigation will have a significant 
adverse effect on our consolidated financial position, results of operations or liquidify; however, i f amounts paid at the 
resolution of litigation are in excess of recorded reserve amounts, the excess could be significant in relation to results of 
operations for that period. For further information, see Note 26. 

Note 3. Accounting Developments 

Income Taxes. In January 2014, we adopted new Financial Accounting Standards Board ("FASB") guidance that requires an 
entity to present an unrecognized tax benefit, or a portion of an unrecognized tax benefit, in the financial statements as a 
reduction to a deferred tax asset for a net operating loss carryforward, a similar tax loss or tax credit carryforward, unless such 
net operating loss carryforward, similar tax loss or tax credit carryforward is not available at the reporting date under the tax 
law of the applicable jurisdiction to settle any additional income taxes resulting from the disallowance ofa tax position. In the 
event that the tax position is disallowed or the tax law of the applicable jurisdiction does not require the entity to use, and the 
entity does not intend to use, the deferred tax asset for such purpose, the unrecognized tax benefit shall be presented in the 
financial statements as a liabilify and shall not be combined with deferred tax assets. The adoption of this guidance did not 
have an impact on our consolidated financial statements. 

Discontinued Operations. In April 2014, the FASB issued new guidance on the reporting of discontinued operations. The new 
guidance requires that disposal of a component of an enlity or a group of components of an enlity be reported as discontinued 
operations i f the disposal represents a strategic shift that has (or will have) a major effect on an entify's operations and financial 
results, and would require expanded disclosures. This guidance will be effective prospectively within annual periods beginning 
on or after December 15, 2014. 

Revenue Recognition. In May 2014, the FASB issued new guidance that defines how companies report revenues from contracts 
with customers, and also requires enhanced disclosures. The core principle of this new guidance is that an entity should 
recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration 
to which the entity expects to be entitled in exchange for those goods and services. This guidance will be effective for interim 
and annual periods beginning after, December 15, 2016. We are currently evaluating the impact this new guidance vvill have on 
our consolidated financial statements to the extent applicable. 

Repurchase ,4greement.s. In June 2014, the FASB issued new guidance that changes the accounting for repurchase-lo-malurily 
Iransaclions and linked repurchase financings to secured borrowing accounting, which is consistent with the accounting for 
other repurchase agreements. The guidance also requires new disclosures about transfers that are accounted for as sales in 
transactions thai are economically similar to repurchase agreements and increased transparency about the types of collateral 
pledged in repurchase agreements and similar iransaclions accounted for as secured borrowings. This guidance will be ' 
effective prospectively for interim and annual periods beginning after December 15, 2014. We do not expect this guidance to 
significantly aflecl our consolidated results of operations, financial condition or cash Hows and will provide the additional 
disclosures in our consolidated financial statements. 
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Consolidation. In February 2015, the FASB issued new guidance that amends current consolidation guidance including 
changes to both the variable and voting interest models used to evaluate whether an entity should be consolidated. This 
guidance will be effective for annual and interim periods beginning after December 15, 2015, and early adoption is permitted. 
We are evaluating the impact this new guidance will have on our consolidated financial statements. 

Note 4. Acquisitions 

Jefferies became a wholly-owned subsidiary on March 1, 2013. Each share of Jefferies common stock was converted at the 
Exchange Ratio into our common shares, an aggregate of approximately 119,363,000 common shares, and we issued a new 
series of our 3.25% Cumulative Convertible Preferred Shares ($125.0 million at mandatory redemption value) in exchange for 
Jefferies outstanding 3.25% Series A - l Cumulative Convertible Preferred Stock. In addition, each restricted share of Jefferies 
common stock and each RSU of Jefferies common stock was converted at the Exchange Ratio into an award of restricted 
shares or RSUs of Leucadia, with all such awards subject to the same terms and conditions, including, without limitation, 
vesting and, in the case of perforrnance-based RSUs, performance being measured at existing targets. We did not assume or 
guarantee any of Jefferies outstanding debt securities, but Jefferies 3.875% Convertible Senior Debentures due 2029 ($345.0 
million principal amount outstanding) are now convertible into our common shares. As specified in the indenture governing 
such debentures, the debentures are not currently convertible; i f the debentures were cunently convertible, the conversion 
price would be $45.06 per common share. 

The Jefferies acquisition was accounted for using the acquisition method of accounting. The aggregate purchase price 
($4,770.6 million) equaled the sum of the fair value of our common shares issued at closing, the fair value of employee stock 
based awards attributable to periods prior to closing, the fair value of the Jefferies common stock owned by us ($1.3 billion) 
and the redemption value of the new series of preferred shares issued at closing, which represents its fair value. The fair 
values of the Jefferies common stock owned by us and the common shares and employee stock based awards issued were 
determined by using market prices at closing. Including our investment in Jefferies High Yield Holdings, LLC ("JHYH"), 
which was contributed to Jefferies capital after the acquisition, our aggregate investment in Jefferies is $5.5 billion at 
December 31, 2014. 

The following table reflects the allocation of the purchase price to the assets acquired and liabilities assumed at the acquisition 
date (in thousands): 

Assets 
Cash and cash equivalents $ 3,017,958 
Cash and securities segregated and on deposit for regulatory purposes or 

deposited with clearing and depository organizations 3,728,742 
Trading assets 16,413,535 
Loans to and investments in associated companies 766,893 
Securities borrowed 5,315,4 8 8 
Securities purchased under agreements to resell 3,578,366 
Intangible assets, net 282,852 
Goodwill 1,722,591 
Deferred lax asset, net 539,384 
Other assets 4.386.419 

Total assets 39.752.228 

Liabilities 
Short-term borrowings 100,000 
Trading liabilities 9,766,876 
Securities loaned 1,902,687 
Securities sold under agreements to repurchase 7,976,492 
Payables to customers of securities operations 5,450,781 
Trade payables, expense accruals and olher liabilities 2,724,136 
Mandatorily redeemable preferred interest in JI IYII held by Leucadia 358,951 
Long-term debt 6.345.536 

Tolal liabilities 34.625.459 

Noncontrolling interests 356.180 

Net assets acquired S_ 4^70,5^9 
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The fair value of Jefferies customer relationships and tradename were estimated using an income approach which calculates 
the present value ofthe estimated future net economic benefits of the assets over their estimated remaining life. Replacement 
cost was used to estimate the fair value of internally developed software and exchange and clearing organization memberships 
based on the premise that a prudent investor would not pay more for an asset than its replacement cost. The fair values of 
trading assets and trading liabilities were determined based upon the methodologies disclosed in Note 5 below. The fair value 
of long-term debt was principally based on prices observed for recently executed market transactions or based on valuations 
received from third party brokers. The fair value of noncontrolling interests, which principally represented third-party 
investors in JHYH, and the fair value of mandatorily redeemable prefened interests in JHYH held by us, was the estimated 
redemption value of those interests, which was based on their share of the underlying net assets in JHYH. JHYH net assets 
were valued using the methodologies disclosed in Note 5 below. The third-party interests in JHYH have been redeemed and 
our interest contributed to Jefferies capital. Approximately $111.5 million of the goodwill recorded at acquisition is 
deductible for income tax purposes. / 

Amounts allocated to intangible assets, the amortization period and goodwill were as follows (dollars in thousands): 

Amortization 
Amount Years 

Customer relationships $ 136,002 9 to 18 years 
Tradenames and related trademarks 131,299 35 years 
Exchange and clearing organization 
membership interests and registrations 15.551 Indefinite 
Subtotal, intangible assets 282,852 

Goodwill 1,722.591 
Total $ 2,005,443 

For the year ended December 31, 2013, we expensed costs related to the acquisition of Jefferies of $18.5 million. 

Presented below for the years ended December 31, 2013 and 2012, are unaudited pro forma operating results assuming the 
acquisition of Jefferies had occurred on January 1,2012 (in thousands, except per share amounts): 

2013 2012 

Net revenues $11,083,248 $12,252,511 
Net income attributable to Leucadia National Corporation 
common shareholders $ 267,160 $ 900,044 

Basic income per common share attributable to Leucadia 
National Corporation common shareholders $ .70 $ 2.37 

Diluted income per common share attributable to Leucadia 
National Corporation common shareholders $ .70 $ 2.33 

Pro fomia adjustments for Jefferies principally reflect an increase to amortization expenses related to the fair value of 
amortizable intangible assets, a reduction to interest expense for the amortization ofthe premium recorded to reflect long-term 
debt al fair value and to reflect the costs related to the acquisition as if they had occurred in the period beginning January 1, 
2012. In addition, the pro forma adjustments reflect the elimination from Net revenues amounts recognized from the 
application of the fair value option to our investment in Jefferies for periods prior to March 1, 2013, as more fully described in 
Note 5. For the year ended December 31, 2013, pro forma adjustments include the removal ofthe deferred tax liability reversal 
related lo our investment in Jefferies for periods prior to March I , 2013 ($34.0 million). For the year ended December 31, 
2012, pro forma adjustments include the write-off of the deferred tax asset related to our investment in Jefferies lhat was 
reflected in our Consolidated Statement of Financial Condition as of December 31, 2011 ($64.8 million), and the write-off of a 
portion of our net deferred tax asset for slale income laxes resulting from a change in our expected state filing positions ($12.3 
million). The unaudited pro forma data is not indicative of future results of operations or what would have resulted ifthe 
acquisitions had actually occurred as of January I , 2012. 

Note 5. Fair Value Disclosures 

fhe following is a summary of our financial instruments, trading liabilities and investments in managed funds that are 
accounted for at fair value on a recurring basis hy level within the fair value hierarchy at December 31, 2014 and 2013 (in 
thousands): 
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December 31, 2014 

Counterparty 
and 
Cash 

Collateral 
Level 1 (1) Level 2(1) Level 3 Ncttine (2) Total 

Assets: 
Trading assets, at fair value: 

Corporate equity securities $ 3,130,892 $ 226,441 $ 20,964 $ $ 3,378,297 
Corporate debt securities - 3,342,276 55,918 - 3,398,194 
Collateralized debt obligations — 306,218 91,498 - 397,716 
U.S. govemment and federal agency securities 2,694,268 81,273 - - 2,775,541 
Municipal securities - 590,849 - - 590,849 
Sovereign obligations 1,968,747 790,764 - - 2,759,511 
Residential mortgage-backed securities — 2,879,954 82,557 - 2,962,511 
Commercial mortgage-backed securities — 966,651 26,655 - 993,306 
Other asset-backed securities _ 137,387 2,294 - 139,681 
Loans and other receivables — 1,458,760 97,258 — 1,556,018 
Derivatives 65,145 5,046,278 54,190 (4,759,345) 406,268 
Investments at fair value _ 73,152 119,2i2 , — 192,364 
Physical commodities _ 62.234 _ _ 62.234 

Total trading assets $ 7,859,052 $15,962,237 $ 550,546 $.(4.759.315) $ 19.612.490 

Available for sale securities: 
Corporate equity securities $ 89,353 $ - $ - $ - $ 89,353 
Corporate debt securities - 30,403 - - 30,403 
U.S. govemment securities 593,773 - - - 593,773 
Residential mortgage-backed securities - 606,683 - - 606,683 
Commercial mortgage-backed securities — 43,401 - - 43,401 
Other asset-backed securities — '' 245.156 — _ 245,156 

Tolal available for sale securities $ 683.126 $ 925,643 $ - $ - $ 1.608.769 
Cash and cash equivalents $ 4,276,775 $ - $ - $ - $ 4,276,775 
Investments in managed funds $ - $ 226,488 $ 54,982 $ - $ 281,470 
Cash and securities segregated and on deposit for regulatory 

purposes or deposited with clearing and depository 
organizations (3) $ 3,444,674 $ - $ - $ - $ 3,444,674 

Securities received as collateral $ 5,418 $ - $ - $ - $ 5,418 

Liabilities: 
Trading liabilities: 

Corporate equity securities $ 1,934,469 $ 74,681 $ 38 $ - $ 2,009,188 
Corporate debt securities — 1,611,994 223 - 1,612,217 
Collateralized debt obligations — 4,557 - - 4,557 
U.S. govemment and federal agency securities 2,253,055 - - - 2,253.055 
Sovereign obligations 1,217,075 574,010 - - 1,791,085 
Loans - 856.525 14.450 - 870,975 
Derivatives 52.778 5.117.803 49.552 (4.856.618) 363.515 

Tolal trading liabilities _i.457J27 $ 8.239.570 _64263 $(4.856.618) $ 8,904.592 
Other secured financings $" - $ - ' r 30,825 $ - $ 30,825 
Obligation to return securities received as collateral $ 5,418 $ - $ - $ - $ 5.418 



Deceniber31,2013 
Counterparty 

and 
Cash 

Collateral 
Level 1 (1) Level 2(1) Level 3 Netting (2) Total 

Assets: 
Trading assets, at fair value: 

Corporate equity securities $ 1,957,963 $ 175,493 $ 9,884 $ $ 2,143,340 
Corporate debt securities - 2,961,857 25,666 - ' 2,987,523 
Collateralized debt obligations - 182,095 37,216 - 219,311 
U.S. govemment and federal agency securities 2,293,221 40,389 - - 2,333,610 
Municipal securities . - 664,054 - - 664,054 
Sovereign obligations 1,458,803 889,685 - - 2,348,488 
Residential mortgage-backed securities - 2,932,268 105,492 - 3,037,760 
Commercial mortgage-backed securities - 1,130,410 17,568 - 1,147,978 
Other asset-backed securities - 55,475 12,611 - 68,086 
Loans and other receivables - 1,203,238 145,890 - 1,349,128 
Derivatives 40,952 2,472,238 1,493 (2,253,589) 261,094 
Investments at fair value - 40 101,242 - 101,282 
Physical commodities 

Total trading assets 
37.888 — 37.888 Physical commodities 

Total trading assets $ 5.750.939 S12J45..UQ S 457.062 $ 16,699,542 

Available for sale securities: 
Corporate equity securities 
Corporate debt securities 
U.S. govemment securities 
Residential mortgage-backed securities 
Commercial mortgage-backed securities 
Other asset-backed securities 

Total available for sale securities 
Cash and cash equivalents 
Investments in managed fiinds 
Cash and securities segregated and on deposit for regulatory 

purposes or deposited with clearing and depository 
organizations (3) 

Securities received as collateral 

Liabilities: 
'frading liabilities: 

Corporate equity securities 
Corporate debt securities 
U.S. government and federal agency securities 
Sovereign obligations 
Residential mortgage-backed .securities 
Loans 
Derivatives 
Physical commodities 

Total trading liabilities 
Other secured financings 
Obligation to return securities received as collateral 

$ 252,531 

1,781,266 

$ 2.033.797 
$ 3,907,595 
$ -

$ 3,616,602 
$ 11,063 

$ -
51,163 

579,162 
17,985 

184.036 -
$ 832.346 $ -
$ - $ -
$ - $ 57,285 

$ -
$ -

1,804,392 $ 40,358 $ 38 
- 1,346,078 -

1,324.326 - -
1,360,269 471,088 -

- 34,691 -
- 672.838 22.462 
43,829 2,480,463 8,398 
_ 36.483 -

4.532.816 $ 5.081.999 $ 30.898 
- $ 31.000 $ 8,711 

11,063 $ - $ -

$ -
$ -

(2,352,611) 

252,531 
51,163 

1,781,266 
579,162 

17,985 
184.036 

2.866.143 
$ 3,907,595 
$' 57,285 

$ 3,616,602 
$ 11,063 

$ 1.844,788 
1,346,078 
1,324,326 
1,831,357 

34,691 
695,300 
180,079 
36.483 

$ 7.293,102 
$ 39,711 
$ 11,063 

(1) During 2014, equity options presented within Trading as.sets and Trading liabilities of $6.1 million and $6.6 million, 
respectively, were transferred from Level I to Level 2 as adjustments were incorporated into the valuation approach for 
such contracts lo estimate the point within the bid-ask range lhat meets the best estimate of fair value. During 2013, listed 
equily options wilh a fair value of $403.0 million within Trading assets and $423.0 million wilhin Trading liabilities were 
transferred from Level I to Level 2 as adjustments to the exchange closing price are necessary to best reflect the fair value 
of the population al its exit price. 

(2) Represents counterparty and cash collateral netting across the levels ofthe fair value hierarchy for positions with the same 
counterparty. 

(3) Securities comprise U.S. government securities segregated for regulatory purposes with a fair value of $453.7 million and 
. $304.2 million at December 31, 2014 and 2013, respectively, and, at December 31, 2014, Commodities Futures Trading 

Commission ("CFTC") approved money market funds wilh a fair value of $545.0 million. 



The following is a description of the valuation basis, including valuation techniques and inputs, used in measuring our 
financial assets and liabilities that are accounted for at fair value on a recurring basis: 

Corporate Equity Securities 

• Exchange Traded Equity Securities: Exchange traded equity securities are measured based on quoted closing exchange 
prices, which are generally obtained from external pricing services, and are categorized within Level 1 of the fair value 
hierarchy, otherwise they are categorized within Level 2 or Level 3 of the fair value hierarchy. 

• Non-exchange Traded Equity Securities: Non-exchange traded equify securities are measured primarily using broker 
quotations, pricing data from external pricing services and prices observed for recently executed market transactions and 
are categorized within Level 2 of the fair value hierarchy. Where such information is not available, non-exchange traded 
equify securities are categorized within Level 3 of the fair value hierarchy and measured using valuation techniques 
involving quoted prices of or market data for comparable companies, similar company ratios and multiples (e.g., 
price/EBITDA, price/book value), discounted cash flow analyses and transaction prices observed for subsequent financing 
or capital issuance by the company. When using pricing data of comparable companies, judgment must be applied to 
adjust the pricing data to account for differences between the measured securify and the comparable security (e.g., issuer 
market capitalization," yield, dividend rate, geographical concentration). 

• Equity Wanants: Non-exchange traded equify wanants are generally categorized within Level 3 of the fair value 
hierarchy and are measured using the Black-Seholes model with key inputs impacting the valuation including the 
underlying securify price, implied volatilify, dividend yield, interest rate curve, strike price and maturify date. 

Corporate Debt Securities 

• Corporate Bonds: Corporate bonds are measured primarily using pricing data from extemal pricing services and broker 
quotations, where available, prices observed for recently executed market transactions of comparable size, and bond 
spreads or credit default swap spreads of the issuer adjusted for basis differences between the swap curve and the bond 
curve. Corporate bonds measured using these valuation methods are categorized within Level 2 of the fair value 
hierarchy. I f broker quotes, pricing data or spread data is not available, alternative valuation techniques are used 
including cash flow models incorporating interest rate curves, single name or index credit default swap curves for 
comparable issuers and recovery rate assumptions. Corporate bonds measured using alternative valuation techniques are 
categorized within Level 3 of the fair value hierarchy and comprise a limited portion of our corporate bonds. 

• High Yield Corporate and Convertible Bonds: A significant portion of our high yield corporate and convertible bonds are 
categorized within Level 2 of the fair value hierarchy and are measured primarily using broker quotations and pricing data 
from external pricing services, where available, and prices observed for recently executed market transactions of 
comparable size. Where pricing data is less observable, valuations are categorized within Level 3 and are based on 
pending transactions involving the issuer or comparable issuers, prices implied from an issuer's subsequent financings or 
recapitalizations, models incorporating financial ratios and projected cash flows of the issuer and market prices for 
comparable issuers. 

Collateralized Debt Obligations 

Collateralized debt obligations are measured based on prices observed for recently executed market transactions ofthe same or 
similar security or based on valuations received from third parfy brokers or data providers and are categorized within Level 2 
or Level 3 of the fair value hierarchy depending on the observability and significance of the pricing inputs. Valuation that is 
based on recently executed market transitions of similar securities incorporates additional review and analysis of pricing inputs 
and comparability criteria including but not limiled to collateral type, tranche type, rating, origination year, prepayment rates, 
default rates, and severities. 

U.S. Government and Federal Agency Securities 

• U.S. Treasury Securities: U.S. Treasury securities are measured based on quoted market prices and categorized wilhin 
Level I of the fair value hierarchy. 

• U.S. Agency Issued Debt Securities: Callable and non-callable U.S. agency issued debt securities are measured primarily 
based on quoted market prices obtained from external pricing services. Non-callable U.S. agency securities are generally 
categorized within Level I and callable U.S. agency securities are categorized vvithin Level 2 ofthe fair value hierarchy. 

.Municipal Securities 

Municipal securities are measured based on quoted prices obtained from external pricing services and are. generally 
categorized within Level 2 ofthe fair value hierarchy. 

F-23 



Sovereign Obligations 

Foreign sovereign government obligations are measured based on quoted market prices obtained from extemal pricing 
services, where available, or recently executed independent transactions of comparable size. To the extent external price 
quotations are not available or recent transactions have not been observed, valuation techniques incorporating interest rate 
yield curves and country spreads for bonds of similar issuers, seniority and maturity are used to determine fair value of 
sovereign bonds or obligations. Foreign sovereign government obligations are classified in Level 1, Level 2 or Level 3 ofthe 
fair value hierarchy, primarily based on the country of issuance. 

Residential Mortgage-Backed Securities 

• Agency Residential Mortgage-Backed Securities: Agency residential mortgage-backed securities include mortgage pass-
through securities (fixed and adjustable rate), collateralized mortgage obligations and interest-only and principal-only 
securities and are generally measured using market price quotations from external pricing services and categorized within 
Level 2 of the fair value hierarchy. 

• Agency Residential Interest-Only and Inverse Interest-Only Securities ("Agency Inverse IPs"): The fair value of Agency 
Inverse lOs is estimated using expected future cash flow techniques that incorporate prepayment models and other 
prepayment assumptions to amortize the underlying mortgage loan collateral. We use prices observed for recentiy 
executed transactions to develop market-clearing spread and yield curve assumptions. Valuation inputs with regard to the 
underlying collateral incorporate weighted average coupon, loan-to-value, credit scores, geographic location, maximum 
and average loan size, originator, servicer, and weighted average loan age. Agency Inverse lOs are categorized within 
Level 2 or Level 3 ofthe fair value hierarchy. We also use vendor data in developing our assumptions, as appropriate. 

• Non-Agency Residential Mortgage-Backed Securities: Fair values are determined primarily using discounted cash flow 
methodologies and securities are categorized within Level 2 or Level 3 of the fair value hierarchy based on the 
observabilify and significance of the pricing inputs used. Performance attributes of the underlying mortgage loans are 
evaluated to estimate pricing inputs, such as prepayment rates, default rates and the severify of credit losses. Attributes of 
the underlying mortgage loans that affect the pricing inputs include, but are not limited to, weighted average coupon; 
average and maximum loan size; loan-to-value; credit scores; documentation fype; geographic location; weighted average 
loan age; originator; servicer; historical prepayment, default and loss severity experience of the mortgage loan pool; and 
delinquency rate. Yield curves used in the discounted cash flow models are based on observed market prices for 
comparable securities and published interest rate data to estimate market yields. 

Commercial Mortgage-Backed Securities 

• Agency Commercial Mortgage-Backed Securities: Government National Mortgage Association ("GNMA") project loans 
are measured based on inputs corroborated from and benchmarked to observed prices of recent securitization transactions 
of similar securities with adjustments incorporating an evaluation for various factors, including prepayment speeds, 
default rates, and cash flow structures as well as the likelihood of pricing levels in the current market environment. 
Federal National Mortgage Association ("FNMA") Delegated Underwriting and Servicing ("DUS") mortgage-backed 
securities are generally measured by using prices observed for recently executed market transactions to estimate market-
clearing spread levels for purposes of estimating fair value. GNMA project loan bonds and FNMA DUS mortgage-
backed securities are categorized within Level 2 of the fair value hierarchy. 

• Non-Agency Commercial Mortgage-Backed Securities: Non-agency commercial mortgage-backed securities are 
measured using pricing data obtained from external pricing services and prices observed for recently executed market 
transactions and are categorized within Level 2 and Level 3 of the fair value hierarchy. 

Other As.set-Backed Securities 

Other asset-backed securities include, but are nol limiled to, securities backed by auto loans, credit card receivables and 
student loans and are categorized within Level 2 and Level 3 ofthe fair value hierarchy. Valuations are determined using 
pricing data obtained from external pricing services and prices observed for recently executed market iransaclions. 

Loans and Other Receivables 

• Corporate Loans: Corporate loans categorized vvithin Level 2 ofthe fair value hierarchy are measured based on market 
price quotations where market price quotations from external pricing services are supported by market transaction data. 
Corporate loans categorized vvithin Level 3 ofthe fair value hierarchy are measured based on market price quotations that 
are considered to be less transparent, market prices for debt securities ofthe same creditor, and estimates of future cash 
flow incorporating assumptions regarding creditor default and recovery rates and consideration of the issuer's capital 
structure. 
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• Participation Certificates in Agency Residential Loans: Valuations of participation certificates in agency residential loans 
are based on observed market prices of recently executed purchases and sales of similar loans. The loan participation 
certificates are categorized within Level 2 of the fair value hierarchy given the observability and volume of recently 
executed transactions and availability of data provider pricing. 

• Project Loans and Participation Certificates in GNMA Project and Construction Loans: Valuations of participation 
certificates in GNMA project and constmction loans are based on inputs corroborated from and benchmarked to observed 
prices of recent securitizations of assets with similar underlying loan collateral to derive an implied spread. Securitization 
prices are adjusted to estimate the fair value of the loans incorporating an evaluation for various factors, including 
prepayment speeds, default rates, and cash flow structures as well as the likelihood of pricing levels in the current market 
environment. The measurements are categorized within Level 2 of the fair value hierarchy given the observabilify and 
volume of recentiy executed transactions. 

• Consumer Loans and Funding Facilities: Consumer and small business whole loans and related funding facilities are 
valued based on observed market transactions incorporating additional valuation inputs including, but not limited to, 
delinquency and default rates, prepayment rates, borrower characteristics, loan risk grades and loan age. These assets are 
categorized within Level 2 or Level 3 of the fair value hierarchy. 

• Escrow and Trade Claim Receivables: Escrow and trade claim receivables are categorized within Level 3 of the fair value 
hierarchy where fair value is estimated based on reference to market prices and implied yields of debt securities of the 
same or similar issuers. Escrow and trade claim receivables are categorized within Level 2 of the fair value hierarchy 
where fair value is based on recent trade activify in the same securify. 

Derivatives 

• Listed Derivative Contracts: Listed derivative contracts that are actively traded are measured based on quoted exchange 
prices, which are generally obtained from external pricing services, and are categorized within Level 1 ofthe fair value 
hierarchy. Listed derivatives for which there is limited trading activify are measured based on incorporating the closing 
auction price of the underlying equify security, use similar valuation approaches as those applied to over-the-counter 
derivative contracts and are categorized within Level 2 of the fair value hierarchy. 

• OTC Derivative Contracts: Over-the-counter ("OTC") derivative contracts are generally valued using models, whose 
inputs reflect assumptions that we believe market participants would use in valuing the derivative in a current period 
transaction. Inputs to valuation models are appropriately calibrated to market data. For many OTC derivative contracts, 
the valuation models do not involve material subjectivity as the methodologies do not entail significant judgment and the 
inputs to valuation models do not involve a high degree of subjectivify as fhe valuation model inputs are readily 
observable or can be derived from actively quoted markets. OTC derivative contracts are primarily categorized within 
Level 2 of the fair value hierarchy given the observabilify and significance of the inputs to the valuation models. Where 
significant inputs to the valuation are unobservable, derivative instruments are categorized within Level 3 ofthe fair value 
hierarchy. 

OTC options include OTC equify, foreign exchange and commodity options measured using various valuation models, 
such as the Black-Scholes, with key inputs impacting the valuation including the underlying security, foreign exchange 
spot rate or commodity price, implied volatility, dividend yield, interest rate curve, strike price and maturity date. 
Discounted cash flow models are utilized to measure certain OTC derivative contracts including the valuations of our 
interest rate swaps, which incorporate observable inputs related to interest rate curves, valuations of our foreign exchange 
forwards and swaps, which incorporate observable inputs related to foreign currency spot rates and forward curves and 
valuations of our commodity swaps and forwards, which incorporate observable inputs related to commodity spot prices 
and forward curves. Credit default swaps include both index and single-name credit default swaps. External prices are 
available as inputs in measuring index credit default swaps and single-name credit default swaps. For commodity and 
equity total retum swaps, market prices are observable for the underlying asset and used as the basis for measuring the fair 
value of the derivative contracts. Total return swaps executed on other underlyings are measured based on valuations 
received from external pricing services. 

Physical Commodities 

Physical commodities include base and precious metals and are measured using observable inputs including spot prices and 
published indices. Physical commodities arc categorized within Level 2 ofthe fair value hierarchy. To facilitate the trading in 
precious metals we undertake leasing of such precious metals. The fees earned or paid for such leases are recorded as 
revenues in the Consolidated Statements of Operations. 
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Investments at Fair Value and Investments in Managed Funds 

Investments at fair value and Investments in managed funds include investments in hedge funds, fund of funds, private equify 
fijnds, convertible bond funds and other funds, which are measured at fair value based on the net asset value of the funds 
provided by the fund managers and are categorized within Level 2 or Level 3 of the fair value hierarchy. Investments at fair 
value also include direct equify investments in private companies, which are measured at fair value using valuation techniques 
involving quoted prices of or market data for comparable companies, similar company ratios and multiples (e.g., 
price/EBITDA, price/book value), discounted cash flow analyses and transaction prices observed for subsequent financing or 
capital issuance by the company. Direct equify investments in private companies are categorized within Level 2 or Level 3 of 
the fair value hierarchy. Additionally, investments at fair value include investments in insurance contracts relating to our 
defined benefit plan in Germany. Fair value for the insurance contracts is determined using a third parfy and is categorized 
within Level 3 of the fair value hierarchy. The following tables present information about our investments in entities that have 
the characteristics of an investment company (in thousands). 

Fair Valued) 

December 31,2014 

Unfunded 
Commitments 

Redemption 
Frequency 

(if currentlv eligible) 

Equify Long/Short Hedge Funds (2) 
High Yield Hedge Funds (3) 
Fund of Funds (4) 
Equify Funds (5) 
Convertible Bond Funds (6) 
Multi-strategy Fund (7) 

Total (8) 

$ 146,134 
204 
323 

65,216 
3,355 

105.954 
$ 321.186 

94 
26,023 

$ 26,117 

Monthly/Quarterly 

At Will 

Fair Valued) 

December 31, 2013 

Unfunded 
Commitments 

Redemption 
Frequency 

(if currently eligible) 

Equify Long/Short Hedge Funds (2) 
High Yield Hedge Funds (3) 
Fund of Funds (4) 
Equity Funds (5) 
Convertible Bond Funds (6) 

Total (8) 

$ 20,927 
244 
494 

66,495 
3.473 

$ 91.633 

94 
40,816 

$ 40.910 

Monthly/Quarterly 

At Will 

(1) Where fair value is calculated based on net asset value, fair value has been derived from each of the funds' capital 
statements. 

(2) This category includes investments in hedge funds that invest, long and short, in equity securities in domestic and 
international markets in both the public and private sectors. Al December 31, 2014 and 2013, inveslmenls 
representing approximately 99% and 98%, respectively, of the fair value of investments in this category are 
redeemable with 30 to 90 days prior written notice, and includes an investment in a private asset management fund 
managed by us wilh a fair value of $ 117.2 million at December 3 I , 2014. 

(3) Includes investments in funds that invest in domestic and international public high yield debt, private high yield 
investments, senior bank loans, public leveraged equities, distressed debt, and private equily investments. There are 
no redemption provisions. The underlying assets of the funds are being liquidated and vve are unable to estimate 
when the underlying assets will be fully liquidated. 

(4) Includes inveslmenls in fund of funds that invest in various private equily funds. At December 31, 2014 and 2013, 
approximately 95% and 98%, respectively, ofthe fair value of investments in this category is managed by us and has 
no redemption provisions, instead distributions are received through the liquidation of the underlying assets of the 
fund of funds, which are estimated lo be liquidated in approximately two years. For the remaining investments, we 
have requested redemption; however, we are unable to estimate vvhen these funds will be received. 

(5) At December 31, 2014 and 2013, investments representing approximately 99% and 99%, respectively, ofthe fair 
value of investments in this category include investments in equity funds that invest in the equity of various U.S. and 
foreign private companies in the energy, technology, internet service and telecommunication service industries. 
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These investments cannot be redeemed, instead distributions are received through the liquidation of the underlying 
assets of the funds which are expected to liquidate in one lo eight years. The remaining investments are in liquidation 
and we are unable to estimate when the underlying assets will be fully liquidated. 

(6) Investment in the Jefferies Umbrella Fund, an open-ended investment company managed by us that invests primarily 
in convertible bonds. The investment is redeemable with five days prior written notice. 

(7) Investment in private asset management fund managed by us that employs a variety of investment strategies and can 
invest in U.S. and non-U.S. equify and equify related securities, futures, exchange traded funds, fixed income 
securities, prefened securities, options, forward contracts and swaps. Withdrawals from the fund prior to the first year 
anniversary of the investment are subject to a 5% withdrawal fee and withdrawals during any calendar quarter are 
limited to 25% of the fund's net asset value. Both of these restrictions can be waived by us, in our sole discretion. 

(8) Investments at fair value in the Consolidated Statements of Financial Condition at December 31, 2014 and 2013, 
include $152.6 million and $66.9 million, respectively, of direct investments which do not have the characteristics of 
investment companies and therefore not included within this table. 

Other Secured Financings 

Other secured financings that are accounted for at fair value include notes issued by consolidated VIEs, which are classified as 
Level 2 or Level 3 within the fair value hierarchy. Fair value is based on recent transaction prices for similar assets. In 
addition, at December 31, 2014 and 2013, Other secured financings includes $7.8 million and $8.7 million, respectively, 
related to transfers of loans accounted for as secured financings rather than as sales and classified as Level 3 within the fair 
value hierarchy. 

Pricing Information 

Our trading assets and trading liabilities are measured using different valuation bases as follows: 

December 31, 2014 December 31, 2013 

Trading Assets Trading Liabilities Trading Assets Trading Liabilities 

Exchange closing prices 
Recently observed transaction prices 
Extemal pricing services 
Broker quotes 
Valuation techniques 

16% 
4% 

67% 
4% 
9% 

20% 
2% 

69% 
3% 
6% 

12% 
5% 

68% 
3% 

12% 
100% 

25% 
4% 

66% 
3% 
2% 

The following is a summary of changes in fair value of our financial assets and liabilities that have been categorized within 
Level 3 of the fair value hierarchy for the year ended December 31, 2014 (in thousands): 
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Year Ended December 31, 2014 

Total giiins 

Changes in 
iinrenlized 

gains (losses) 
relating to 

instruments 
Balance, (losses) Net tri insrers Balance. st i l l held at 

December 3 1 . (realized and in lo (out oO December 3 1 , December 31 , 

2013 unren l iz rd l (1) Purchases Sales Sett l rmenls Issuances Level 3 2014 2014(1) 

Assets 
Trading assets 

Corporate equity securities $ 9,884 % 957 % 18,138 $ (12,826) $ - $ - S 4,811 S 20.964 J 2,324 

Corporate debt securities 25,666 2,546 62.933 (51,094) - 15,867 55,918 16,000 

Collateralized debt obligations 37,216 (2.303) 179,720 (170,991) (1,297) 49,153 91,498 8,159 

U S govemment and federal 

agency securities - 13 2,505 (2,518) _̂ - - -
Residential mortgage-backed 

securities 105,492 (9,870) 42,632 (61,689) (1,847) 7.839 82,557 (4,679) 

Commercial mortgage-backed 

securities 17,568 (4,237) 49,159 (51,360) (782) 16,307 26,655 (2,384) 

Other asset.backed securities 12,611 1,784 4,987 (18,002) - 914 2,294 1,484 

Loans and other receivables 145,890 (31.311) 130,169 (92,140) (60,390) 5,040 97.258 (26,864) 

Investments at fair value 101,242 20.383 34,993 (26,353) (1,243) (9,810) 119,212 4,726 

Investments in managed funds 57,285 (13,541) 14,876 (315) - (3,323) 54,982 (13,541) 

Liabil it ies. 

Trading liabilit ies 

Corporate equity securities S 38 $ - $ - $ - $ - $ - $ - S 38 $ -
Corporate debt securities - (149) (565) 960 - (23) 223 (8) 

Net derivatives (2) 6,905 15,055 (24,682) 1,094 322 (3,332) (4,638) (15,615) 

Loans 22,462 - (18,332) 11,338 - (1,018) 14,450 -
Other secured financings 8,711 - - - (17,525) 39,639 - 30,825 -

(1) Realized and unrealized gains (losses) are reported in Principal transactions in the Consolidated Statements of 
Operations. 

(2) Net derivatives represent Trading assets - Derivatives and Trading liabilities - Derivatives. 

During the year ended December 31, 2014, transfers of assets of $145.0 million from Level 2 to Level 3 of the fair value 
hierarchy are attributed to: ' 
• Non-agency residential mortgage-backed securities of $30.3 million and commercial mortgage-backed securities of $16.6 

million for which no recent trade activity was observed for purposes of determining observable inputs; 
• Loans and other receivables of $8.5 million due to a lower number of contributors comprising vendor quotes to support 

classification within Level 2; 
• Collateralized debt obligations of $49.6 million which have little to no transparency related to trade activify; 
• Corporate debt securities of $23.4 million, corporate equity securities of $9.7 million and investments at fair value of $5.8 

million due to a lack of observable market transactions. 

During the year ended December 31, 2014, transfers of assets of $58.2 million from Level 3 to Level 2 are attributed to: 
• Non-agency residential mortgage-backed securities of $22.4 million for which market trades were observed in the period 

for either identical or similar securities; 

• Loans and olher receivables of $3.5 million and investments at fair value of $15.6 million due to a greater number of 
contributors for certain vendor quotes supporting classification inlo Level 2; 

• Corporate equity securities of $4.9 million, corporate debt securities of $7.5 million and investments in managed funds of 
$3.5 million due to an increase in observable market transactions. 

During the year ended December 31, 2014, there were transfers of loan liabilities of $1.0 million from Level 3 to Level 2 and 
transfers of net derivative liabilities of $3.3 million from Level 3 to Level 2 due to an increase in observable inputs in the 
valuation and an increase in observable inputs used in the valuing of derivative contracts, respectively. 

Net losses on Level 3 assets were $35.5 million and net losses on Level 3 liabilities were $6.0 million for the year ended 
December 31, 2014. Net losses on Level 3 assets were primarily due to a decrease in valuation of certain loans and other 
receivables, residential and commercial mortgage-backed securities and investments in managed funds, partially offset by 
increased valuations of certain investments at fair value and corporate debt securities. Net losses on Level 3 liabilities were 
primarily due to increased valuations of certain derivatives. 
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The following is a summary of changes in fair value of our financial assets and liabilities that have been categorized within 
Level 3 of the fair value hierarchy for the period from the JelTeries acquisition through December 31, 2013 (in thousands): 

Period from the Jefferies Acquisition Ihrougli Dfceinbcr 31, 20)3 (3) 

Clianges in 
unrealized gains 
(losses) relating 
lo instruments 

still held at 
Total gains 

(losses) Net transfers 
Beginning (realized and into (out of) Ending Decembers 
Balance unrealized) (1) Purchases Sales Settlements Level 3 Balance 2013(1) 

Assets: 
Trading assets; 
Corporate equity securities $ 13,234 $ 1,551 $ 3,583 $ (7,141) $ - $ (1,343) $ 9,884 $ (419) 
Corporate debt securities 31,820 (2,454) 31,014 (34,125) - (589) 25,666 (2,749) 
Collateralized debt obligations 24,736 (2,309) 45,437 (32,874) - 2,226 37,216 (8,384) 
Residential mortgage-backed 
securities 169,426 (4,897) 89,792 (150,807) (11,007) 12,985 105,492 (6,932) 

Commercial mortgage-backed 
securities 17,794 (4,469) 20,130 (13,538) (100) (2,249) 17,568 (3,794) 

Other asset-backed securities 1,292 (4,535) 105,291 (104,711) - 15,274 12,611 (3,497) 
Loans and other receivables 170,986 15,008 287,757 (115,231) (211,805) (825) 145,890 13,402 
investments at fair value 75,067 1,678 28,594 (102) (5,012) 1,017 101,242 1,705 

Investments in managed funds 59,976 9,863 15,651 (17) (28,188) - 57,285 9,863 

Liabilities: 
Trading liabilities. 
Corporate equity securities $ 38 $ - $ - $ - $ - $ - $ 38 $ -
Residential mortgage-backed 
securities 1.542 (1,542) - - - - - -

Net derivatives (2) 11,185 4,408 - (300) (8,515) 127 6,905 1,609 
Loans 7,398 2,959 (16,027) 28,065 67 - 22,462 (2,970) 

(1) Realized and unrealized gains (losses) are reported in Principal transactions in the Consolidated Statements of 
Operations. 

(2) Net derivatives represent Trading assets - Derivatives and Trading liabilities - Derivatives. 
(3) In addition to the above changes in the fair value of our financial assets and liabilities that have been categorized 

vvithin Level 3 of the fair value hierarchy, during the period from the Jefferies acquisition through December 31, 
2013, secured financings of $8.7 million were issued. 

Analysis of Level 3 Assets and Liabilities for the Period from the Jefferies Acquisition through December 31, 2013 

During the period from the Jefferies acquisition through December 31, 2013, transfers of assets of $82.4 million from Level 2 
to Level 3 of the fair value hierarchy are attributed lo: 
• Non-agency residential mortgage-backed securities of $58.8 million and other asset-backed securities of $16.4 million for 

which no recent trade activity was observed for purposes of determining observable inputs; 
• Loans and other receivables of $0.8 million due to a lower number of contributors comprising vendor quotes to support 

classification within Level 2; 
• Corporate equity securities of $2.3 million, corporate debt securities of $0.2 million and investments at fair value of Sl.O 

million due to lack of observable market transactions; 
• Collateralized debt obligations of $2.8 million which have little to no transparency in trade activity. 

During the period from the Jefferies acquisition ihrough December 31, 2013, transfers of assets of $55.9 million from Level 3 
to Level 2 arc attributed to: 
• Non-agency residential mortgage-backed securities of $45.9 million, commercial mortgage-backed securities of $2.2 

million and other as.set-backed securities of $1.1 million for which market trades were observed in the period for either 
identical or similar securities; 

• Collateralized debt obligations of $0.6 million and loans and other receivables of SI.7 million due to a greater number of 
contributors for certain vendor quotes supporting classification into Level 2; 

• Corporate equity securities of S3.6 million and corporate debt securities of SO.8 million due to an increase in observable 
market transactions. 
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During the period from the Jefferies acquisition through December 31, 2013, there were no transfers of liabilities from Level 2 
to Level 3 and there were $0.1 million transfers of net derivative liabilities from Level 3 to Level 2 due to an increase in 
observable inputs used in the valuing of derivative contracts. 

Net gains on Level 3 assets were $9.4 million and net losses on Level 3 liabilities were $5.8 million for the period from the 
Jefferies acquisition through December 31, 2013. Net gains on Level 3 assets were primarily due to increased valuations of 
certain corporate equify securities, loans and other receivables, investments at fair value and investments in managed funds, 
partially offset by a decrease in valuation of certain corporate debt securities, collateralized debt obligations, residential and 
commercial mortgage-backed securities and other asset-backed securities. Net losses on Level 3 liabilities were primarily due 
to increased valuations of certain derivative instruments and loan positions. 

Quantitative Information about Significant Unobservable Inputs used in Level 3 Fair Value Measurements 

The tables below present information on the valuation techniques, significant unobservable inputs and their ranges for our 
financial assets and liabilities, subject to threshold levels related to the market value of the positions held, measured at fair 
value on a recurring basis with a significant Level 3 balance. The range of unobservable inputs could differ significantly 
across different firms given the range of products across different firms in the financial services sector. The inputs are not 
representative of the inputs that could have been used in the valuation ofany one financial instrument; i.e., the input used for 
valuing one financial instrument within a particular class of financial instruments may not be appropriate for valuing other 
financial instruments within that given class. Additionally, the ranges of inputs presented below should not be construed to 
represent uncertainfy regarding the fair values of our financial instruments; rather the ranges of inputs are reflective of the 
differences in the underlying characteristics of the financial instruments in each category. 

For certain categories, we have provided a weighted average of the inputs allocated based on the fair values of the financial 
instruments comprising the category. We do not believe that the range or weighted average of the inputs is indicative of the 
reasonableness of uncertainty of our Level 3 fair values. The range and weighted average are driven by the individual 
financial instruments within each category and their relative distribution in the population. The disclosed inputs when 
compared with the inputs as disclosed in other quarters should not be expected to necessarily be indicative of changes in our 
estimates of unobservable inputs for a particular financial instrument as the population of financial instruments comprising the 
category will vary from period to period based on purchases and sales of financial instruments during the period as well as 
transfers into and out of Level 3 each period. 
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December 31, 2014 

Financial Instruments Owned 

Corporate equity securities 
Non-exchange traded securities 

Corporate debt securities 

Collateralized debt obligations 

Residential mortgage-backed securities 

Commercial mortgage-backed securities 

Other asset-backed securities 

Fair Value 
(in thousands) 

$ 19,814 

$ 22,766 

$ 41,784 

Valuation 
I'echnique 

Market approach 
Scenario analysis 

Convertible bond model 

Discounted cash flows 

$ 82,557 Discounted cash flows 

$ 26,655 Discounted cash flows 

Scenario analysis 

$ 2,294 Discounted cash flows 

SigniHcant 
L)noh.servahle InnuKs) 

EBITDA (a) multiple 
Estimated recovery percentage 

Discount rate/yield 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Yield 
Cumulative loss rate 
Estimated recovery percentage 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Input/Range 

3.4 to 4.7 
24% 

32% 

0% to 20% 
0%to2% 
0% to 70% 
2% to 51% 

l%to 50% 
1% to 100% 
20% to 80% 
3% to 13% 

8% to 12% 
4% to 72% 

90% 

8% 
3% 

70% 
7% 

Weighted 
Average 

3.6 

13% 
2% 

39% 
16% 

13% 
14% 
50% 
7% 

11% 
15% 

Loans and other receivables 

Derivatives 
Foreign exchange options 
Commodity forvrards 
Loan commitments 

Investments at fair value 
Private equity securities 

Trading Liabilities 

Derivatives 
FX options 
Unfunded coininitments 

Loans 

Other secured Financings 

88,154 

54,190 

$ 32,323 

Fair Value 
(in thousands) 

$ 49,552 

$ 14,450 

$ 30,825 

Comparable pricing 
Market approach 

Scenario analysis 

Option mtxiel 
Discounted cash flows 
Comparable pricing 

Market approach 
Market approach 

Valuation 
Tethninue 

Option model 
Comparable pricing 

Market approach 

Comparable pricing 

Comparable pricing 

Comparable loan price 
Yield 
EBITDA (a) multiple 
Estimated recovery percentage 

Volatility 
Discount rate 
Comparable loan price 

Transaction Level 
Discount rate 

Significant 
Unobservable InnuKs) 

Volatility 
Comparable loan pnce 
Credit spread 
Yield 

Comparable loan price 

Comparable loan price 

$100 to $101 
3% to 5% 
3 4 to 8.2 

10% to 41% 

13% to 23% 
17% 
$100 

$50 
15% to 30% 

Innut/Range 

13% to 23% 
$89 to $100 

45 bps 
5% 

$100 

$81 to$100 

$100.3 
4% 

7.6 
36% 

17% 

23% 

Weighted 
Average 

17% 
$92.0 

$98 7 

I- -3 I 



0eccmber3],2O13 

Financial Instruments Owned 

Corporate equity securities 
Non-exchange traded securities 
Warrants 

Corporate debt securities 

Collateralized debt obligations 

Residential mortgage-backed securities 

Commercial mortgage-backed securities 

Other asset-backed securities 

Loans and other receivables 

Fair Value 
(in thousands) 

$ 8,034 

17,699 

$ 34,316 

$ 105,492 

17,568 

$ 12,611 

$ 101,931 

Valuation 
Technique 

Market approach 
Option model 

Scenario analysis 
Comparable pricing 
Market approach 

Discounted cash flows 

Discounted cash flows 

Discounted cash flows 

Discounted cash flows 

Comparable pricing 
Market approach 

Scenario analysis 

Significant 
Unobservable Input(s) 

EBITDA (a) multiple 
Volatility 

Estimated recovery percentage 
Comparable bond or loan price 
Yield 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Yield 
Cumulative loss rate 

Constant prepayment rate 
Constant default rate 
Loss severity 
Yield 

Comparable bond or loan price 
Yield 
EBITDA (a) multiple 
Estimated recovery percentage 

Innut/Range 

4 0 to 5.5 
36% 

24% 
$69.10 to $70.50 

13% 

0% to 20% 
2% to 3% 

30% to 85% 
3% to 91% 

2% to 50% 
l%to 100% 
30% to 90% 
0%to20% 

12% to 20% 
5% to 28.2% 

4% to 30% 
2% to 11% 
40% to 92% 
3% to 29% 

$91 to $101 
8.75% to 13.5% 

69 
16.9% to 92% 

Weighted 
Average 

4.53 

$69.91 

13% 
2% 

38% 
28% 

11% 
17% 
48% 
7% 

14% 
11% 

17% 
7% 

64% 
18% 

$98 90 
10% 

74% 

Derivatives 
Loan commitments 

Investments at fair value 
Private equity securities 

Trading l.iahililies 

Derivatives 
Equity options 

Loans 

1,493 Comparable pncing 

30.203 

Fair Value 
(in thousands) 

8,398 

8,106 

Comparable pricing 
Market approach 

Valuation 
Technique 

Option inodel 

Comparable pricing 

Comparable bond or loan price 

Comparable share price 
Discount rate 

SigniFicant 
Unobservable Innutfs) 

Volatility 

Comparable bond or loan price 

$100,875 

$414 
15% to 30% 

Innut/Range 

36 25%lo4l% 

tlOl 88 

23% 

Weighted 
Average 

39% 

(a) Earnings before interest, taxes, depreciation and amortization ("EBITDA"). 

The fair values of certain Level 3 assets and liabilities lhat were determined based on third-parly pricing information, 
unadjusted past transaction prices, reported net asset value or a percentage ofthe reported enterprise fair value are excluded 
from the above table. Al December 31, 2014 and 2013, asset exclusions consisted of $180.0 million and $127.7 million, 
respectively, primarily comprised of investments in non-exchange traded securities, private equity securities, investments in 
reinsurance contracts and certain corporate loans. At December 31, 2014, liability exclusions consisted of $0.3 million 
comprised of corporate equity and debt securities. At December 31, 2013, liability exclusions consisted of $14.4 million of 
corporate loan commitments. 

Sensitivity of Fair Values lo Changes in .Significant Unobservable Inputs 

For recurring fair value measurements categorized within Level 3 ofthe fair value hierarchy, the sensitivity ofthe fair value 
measurement lo changes in significant unobservable inputs and interrelationships between those unobservable inputs (if any) 
are described below: 

Private equity securities, corporate debt securities, loans and other receivables and loan commitments using comparable 
pricing valuation techniques. A significant increase (decrease) in the comparable share, bond or loan price in isolation 
would result in a sigiiificaiit higher (lower) fair value measurement. 



• Non-exchange traded securities, corporate debt securities, and loans and other receivables using a market approach 
valuation technique. A significant increase (decrease) in the EBITDA or olher multiples in isolation would result in a 
significantly higher (lower) fair value measurement. A significant increase (decrease) in the yield of a corporate debt 
security, loan and other receivable would result in a significantly lower (higher) fair value measurement. A significant 
increase (decrease) in the discount rate of a private equify securify would result in a significantly lower (higher) fair 
value measurement. 

• Corporate debt securities, and loans and other receivables using scenario analysis. A significant increase (decrease) in 
the possible recovery rates of the cash flow outcomes underlying the investment would result in a significantly higher 
(lower) fair value measurement for the financial instrument. 

• Collateralized debt obligations, residential and commercial mortgage-backed securities and other asset-backed 
securities using a discounted cash flow valuation technique. A significant increase (decrease) in isolation in the 
constant default rate, loss severities or cumulative loss rate and discount rate would result in a significantly lower 
(higher) fair value measurement. The impact of changes in the constant prepayment rate would have differing impacts 
depending on the capital structure of the securify. A significant increase (decrease) in the loan or bond yield would 
result in a significant lower (higher) fair value measurement. 

• Derivative equify options and equify warrants using an option model. A-significant increase (decrease) in volatilify 
would result in a significant higher (lower) fair value measurement. 

• Private equify securities using a net asset value technique. A significant increase (decrease) in the discount applied to 
net asset value would result in a significant (lower) higher fair value measurement. 

Fair Value Option Election 

We have elected the fair value option for all loans and loan commitments made by Jefferies capital markets businesses. These 
loans and loan commitments include loans entered into by Jefferies investment banking division in connection with client 
bridge financing and loan syndications, loans purchased by Jefferies leveraged credit trading desk as part of its bank loan 
trading activities and mortgage loan commitments and fundings in connection with mortgage-backed securitization activities. 
Loans and loan commitments originated or purchased by Jefferies leveraged credit and mortgage-backed businesses are 
managed on a fair value basis. Loans are included in Trading assets and loan commitments are included in Trading assets -
Derivatives and Trading liabilities - Derivatives. The fair value option election is not applied to loans made to affiliate entities 
as such loans are entered into as part of ongoing, strategic business ventures. Loans to affiliate entities are included within 
Loans to and investments in associated companies and are accounted for on an amortized cost basis. We have also elected the 
fair value option for certain financial instruments held by Jefferies subsidiaries as the investments are risk managed on a fair 
value basis. The fair value option has also been elected for certain secured financings that arise in connection with Jefferies 
securitization activities and olher structured financings. Other secured financings, receivables from brokers, dealers and 
clearing organizations, receivables from customers of securities operations, payables to brokers, dealers and clearing 
organizations and payables to customers of securities operations, are accounted for at cost plus accrued interest rather than at 
fair value; however, the recorded amounts approximate fair value due to their liquid or short-term nature. 

The following is a summary of gains (losses) due to changes in instrument specific credit risk on loans and other receivables 
and loan commitments measured at fair value under the fair value option for the year ended December 31, 2014 and the period 
from the Jefferies acquisition Ihrough December 31, 2013 (in thousands): 

Financial Instruments Owned: 
Loans and other receivables 

For the year ended 
December 31, 2014 

$ (24,785) 

For the period from the 
Jefferies acquisition 

through 
December 31, 2013 

$ 15,327 

Financial Instruments Sold: 
Loans 
Loan commitments 

$ (585) 
S (15,459) 

(32) 
(1,007) 

The following is a summary of the amounl by which contractual principal exceeds fair value for loans and other receivables 
measured at fair value under the fair value option (in thousands): 
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Decembers], December 31, 
2014 2013 

Loans and other receivables (1) $ 403,119 $ 264,896 
Loans and other receivables greater than 90 days past due (1) $ 5,594 $ -
Loans and other receivables on nonaccrual status (1) (2) $ (22,360) $ -

(1) Interest income is recognized separately from other changes in fair value and is included within Interest income 
in the Consolidated Statements of Operations. 

(2) Amount includes all loans and other receivables greater than 90 or more days past due. 

The aggregate fair value of loans and other receivables that were 90 or more days past due was $0 million and $0 million at 
December 31, 2014 and 2013, respectively. 

The aggregate fair value of loans and other receivables on nonaccrual status, which includes all loans and other receivables 
greater than 90 or more days past due, was $274.6 million at December 31, 2014. There were no loan receivables on 
nonaccrual status at December 31,2013. 

Prior to the completion of the Jefferies acquisition, we elected the fair value option for our investment in Jefferies, commencing 
on the date Jefferies became subject to the equify method of accounting. The increase in the fair value of our investment in 
Jefferies prior to the acquisition was $182.7 million during 2013 and $301.3 million during 2012. We also elected the fair 
value option for our investment in Mueller Industries, Inc., which was sold in September 2012. The increase in the fair value of 
our investment in Mueller was $30.0 million during 2012. The increases in the fair value of our investments in Jefferies and 
Mueller are reflected as Principal transactions in the Consolidated Statements of Operations. 

We have elected the fair value option for Jefferies investment in KCG Holdings, Inc. The change in the fair value of this 
investment was $(14.7) million and $19.5 million for 2014 and 2013, respectively. 

As of December 31, 2014, we owned approximately 46.6 million common shares of Harbinger, representing approximately 
23% of Harbinger's outstanding common shares, which are accounted for under the fair value option and included in our 
Consolidated Statement of Financial Condition at fair value of $659.9 million. The shares were acquired at an aggregate cost of 
$475.6 million. The increase in the fair value during 2014 of our investment in Harbinger aggregated $119.2 million of which 
$99.3 million is included in other merchant banking businesses and $19.9 million is included in Jefferies results of operations 
for the period it owned certain of these shares. We currently have two directors on Harbinger's board. We have agreed not to 
increase our interest in Harbinger above 27.5% through March 17, 2016. The shares have the benefit of a registration rights 
agreement, and may be otherwise sold consistent with the securities laws; however, we have agreed not to sell the shares to a 
party i f after such sale the parfy would own in excess of 4.9% of Harbinger common stock. 

We believe accounting for these investments at fair value better reflected the economics of these investments, and quoted 
market prices for these investments provides an objectively determined fair value at each balance sheet date. Our investment 
in HomeFed is the only olher investment accounted for under the equify method of accounting that is also a publicly traded 
company for which we did not elect the fair value option. FIomeFed's common stock is not listed on any stock exchange, and 
price informalion for the common stock is nol regularly quoted on any automated quotation system. It is traded in the over-
the-counter market with high and low bid prices published by the National Association of Securities Dealers OTC Bulletin 
Board Service; however, trading volume is minimal. For these reasons we did not elect the fair value option for HomeFed. 

Note 6. Derivative Financial Instruments 

Off-Balance Sheet Risk 

Jefferies has contractual commitments arising in the ordinary course of business for securities loaned or purchased under 
agreements to resell, repurchase agreements, future purchases and sales of foreign currencies, securities transactions on a 
when-issued basis and underwriting. Each of these financial instruments and activities contains varying degrees of off-balance 
sheet risk whereby the fair values of the securities underlying the financial instruments may be in excess of or less than, the 
contract amount. The settlement of these transactions is nol expected lo have a significant effect upon our consolidated 
financial statements. 
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Derivative Financial Instruments 

Derivative activities are recorded at fair value in the Consolidated Statements of Financial Condition in Trading assets -
Derivatives and Trading liabilities - Derivatives, net of cash paid or received under credit support agreements and on a net 
counterparfy basis when a legal right to offset exists under a master netting agreement. Net realized and unrealized gains and 
losses are recognized in.Principal transactions in the Consolidated Statements of Operations on a trade date basis and as a 
component of cash flows from operating activities in the Consolidated Statements of Cash Flows. Acting in a trading 
capacify, Jefferies may enter into derivative transactions to satisfy the needs of its clients and to manage its own exposure to 
market and credit risks resulting from trading activities. (See Notes 5 and 26 for additional disclosures about derivative 
financial instruments.) 

Derivatives are subject to various risks similar to other financial instruments, including market, credit and operational risk. 
The risks of derivatives should not be viewed in isolation, but rather should be considered on an aggregate basis along with 
our other trading-related activities. Jefferies manages the risks associated with derivatives on an aggregate basis along with 
the risks associated with proprietary trading as part of its firm wide risk management policies. In connection with Jefferies 
derivative activities, Jefferies may enter into Intemational Swaps and Derivative Association, Inc. ("ISDA") master netting 
agreements and similar agreements with counterparties. These agreements provide Jefferies with the ability to offset a 
counterparfy's rights and obligations, request additional collateral when necessary or liquidate the collateral in the event of 
counterparfy default. See Note 12 for additional information with respect to financial statement offsetting. 

The following tables present the fair value and related number of derivative contracts categorized by fype of derivative 
contract as reflected in the Consolidated Statements of Financial Condition at December 31, 2014 and 2013. The fair value of 
assets/liabilities related to derivative contracts represents our receivable/payable for derivative fmancial instruments, gross of 
counterparfy netting and cash collateral received and pledged (in thousands, except contract amounts): 

December 31, 2014 

Interest rale contracts 
Foreign exchange contracts 
Equify contracts 
Commodity contracts 
Credit contracts: centrally cleared swaps 
Credit contracts: other credit derivatives 

Total 

Counterparty/cash-col lateral netting 
Total per Consolidated Statement of Financial Condition 

Assets Liabilities 
Number of Number of 

Fair Value Contracts Fair Value Contracts 

$ 2,299,807 71,505 $ 2,292,691 89,861 
1,514,881 12,861 1,519,349 12,752 
1,050,990 2,271,507 1,058,015 2,051,469 

276,726 1,031,568 303,206 1,020,418 
17,831 27 23,264 22 
5,378 18 23.608 27 

5,165,613 5,220,133 
(4.759.345) (4.856.618) 

$ 406.268 $ 363.515 

December 31, 2013 

Assets Liabilities 
Number of Number of 

Fair Value Contracts Fair Value Contracts 

Inleresl rate contracts $ 1,165,977 63,967 $ 1,131,166 77,338 
Foreign exchange contracts 653,772 118,707 693,658 112,417 
Equity comracts 501,784 1,742,343 474,985 1,800,603 
Commodity contracts 141,280 797,529 173,119 788.717 
Credit contracts: centrally cleared swaps 49,531 49 51,632 46 
Credit contracts: other credit derivatives 2.339 16 8.130 19 

Total 2,514,683 2,532,690 
Counlerparty/cash-collaieral netting (2.253.589) (2.352.61 I) 

•folal per Consolidated Statement of Financial Condition $ 261.094 $ 180,079 

The following table presents unrealized and realized gains (losses) on derivative contracts for the year ended December 31, 
2014 and the period from the Jefferies acquisition Ihrough December 31, 2013; amounts for the 2012 period were nol 
significant (in thousands): 
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Interest rate contracts 
Foreign exchange contracts 
Equify contracts 
Commodity contracts 
Credit contracts 

Total 

For the year ended 
December 31,2014 

$(149,587) 
39,872 

(327,978) 
58,746 

(23.934) 
$(402,881) 

For the period from fhe 
Jefferies acquisition 

through 
December 31,2013 

$ 132,397 
5,514 

(21,216) 
45,546 

(18.098) 
$ 144,143 

OTC Derivatives. The following tables set forth by remaining contract maturify the fair value of OTC derivative assets and 
liabilities as reflected in the Consolidated Statement of Financial Condition at December 31, 2014 (in thousands): 

OTC Derivative Assets (1) (2) (3) 

0-12 Months 1-5 Years 

Commodity swaps, options and forwards 
Credit default swaps 
Equify swaps and options 
Total return swaps 
Foreign currency forwards, swaps and options 
Interest rate swaps, options and forwards 

Total 
Cross product counterparty netting 

Total OTC derivative assets included in 
Trading assets 

$ 62,275 

2,291 
12,668 

277,134 
74,804 

$ 429,172 

$ 6,604 
2,936 

I 
34,344 

111.810 
$±55,62.5 

Greater Than 
5 Years 

$ 23,387 

20,128 

81 
158.530 

$202026 

Cross-
Maturify 

Netting (4) 

$ (6,249) 

(44) 
(28,294) 
(61.665) 

$(96.252) 

Total 

$ 86,017 
2,936 

22,419 
12,625 

283,265 
283.479 
690,741 
(19.237) 

$671.504 

(1) At December 31, 2014, we held exchange traded derivative assets and other credit agreements with a fair value of $44.5 
million, which are not included in this table. 

(2) OTC derivative assets in the table above are gross of collateral received. OTC derivative assets are recorded net of 
collateral received in the Consolidated Statements of Financial Condition. At December 31, 2014 cash collateral received 
was $309.7 million. 

(3) Derivative fair values include counterparty netting within product category. 
(4) Amounts represent the netting of receivable balances with payable balances for the same counterparty within product 

category across maturity categories. 

OTC Derivative Liabilities (1) (2) (3) 

Cross-
Greater Than Maturity 

0-12 iVIonfhs 1-5 Years 5 Years Netting (4) Total 

Commodity swaps, options and forwards $ 120,863 $ 3,105 $ 5,722 $ (6,249) $123,441 
Credit default swaps - 1,220 6,709 - 7,929 
Equity swaps and options 5,438 38,076 10,414 - 53,928 
Total return swaps 10,179 277 - (44) 10,412 
Foreign currency forwards, swaps and options 275,902 40,126 - (28,294) 287,734 
Interest rate swaps, options and forwards 58.328 77.487 210.161 (61,665) 284.311 

Total $ 470.710 $160,291 $233,006 $(96,252) 767,755 
Cross product counterparty netting (19.237) 

Total OTC derivative liabilities included in 
Trading liabilities $748,518 

(I) At December 3 1, 2014, wc held exchange traded derivative liabilities and other credit agreements with a fair value of $21.9 
million, which are not included in this table. 
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(2) OTC derivative liabilities in the table above are gross of collateral pledged. OTC derivative liabilities are recorded net of 
collateral pledged in the Consolidated Statements of Financial Condition. At December 31, 2014, cash collateral pledged 
was $406.9 million. 

(3) Derivative fair values include counterparfy netting within product category. 
(4) Amounts represent the netting of receivable balances with payable balances for the same counterparfy within product 

category across maturify categories. 

At December 31, 2014, the counterparty credit qualify with respect to the fair value of our OTC derivative assets was as follows 
(in thousands): 

Counterparty credit qualify (1): 
A- or higher 
BBB- to BBB-i-
BB+ or lower 
Unrated 

Total 

397,655 
59,010 
127,332 
87.507 
671.504 

(1) We utilize intemal credit ratings determined by Jefferies Risk Management. Credit ratings determined by Risk 
Management use methodologies that produce ratings generally consistent with those produced by external rating agencies. 

Contingent Features 

Certain of Jefferies derivative instruments contain provisions that require their debt to maintain an investment grade credit 
rating from each of the major credit rating agencies. If Jefferies debt were to fall below investment grade, it would be in 
violation of these provisions and the counterparties to the derivative instruments could request immediate payment or demand 
immediate and ongoing full overnight collateralization on Jefferies derivative instruments in liability positions. The aggregate 
fair value of all derivative instruments with such credit-risk-related contingent features that are in a liabilify position at 
December 31, 2014 and 2013 is $269.0 million and $170.2 million, respectively, for which Jefferies has posted collateral of 
$234.6 million and $127.7 million, respectively, in the normal course of business. If the credit-risk-related contingent 
features underlying these agreements were triggered on December 31, 2014 and 2013, Jefferies would have been required to 
post an additional $55.1 million and $49.4 million, respectively, of collateral to its counterparties. 

Note 7. Collateralized Transactions 

Jefferies enters into secured borrowing and lending arrangements to obtain collateral necessary to effect settlement, finance 
trading asset inventory positions, meet customer needs or re-lend as part of dealer operations. Jefferies monitors the fair value 
of the securities loaned and borrowed on a daily basis as compared with the related payable or receivable, and requests 
additional collateral or returns excess collateral, as appropriate. Jefferies pledges financial instruments as collateral under 
repurchase agreements, securities lending agreements and other secured arrangements, including clearing arrangements. 
Jefferies agreements with counterparties generally contain contractual provisions allowing the counterparty the right to sell or 
repledge the collateral. Pledged securities owned that can be sold or repledged by the counterparty are included within 
Financial instruments owned and noted parenthetically as Securities pledged on our Consolidated Statements of Financial 
Condition. 

Jefferies receives securities as collateral under resale agreements, securities borrowing transactions and customer margin 
loans. Jefferies also receives securities as collateral in connection with securities-for-securities transactions in which it is the 
lender of securities. In many instances, Jefferies is permitted by contract or custom to rehypothecate the securities received as 
collateral. These securities may be used to secure repurchase agreements, enter into securities lending iransaclions, satisfy 
margin requiremenis on derivative transactions or cover short positions. At December 31, 2014 and 2013, the approximate 
fair value of securities received as collateral by Jefferies that may be sold or repledged was $25.8 billion and $21.9 billion, 
respectively. A substantial portion of these securities have been sold or repledged. 

In instances where Jefferies receives securities as collateral in connection wilh securities-for-securities transactions in which 
Jefferies is the lender of securities and is permitted to sell or repledge the securities received as collateral, il reports the fair 
value of the collateral received and the related obligation lo return the collateral in the Consolidated Statements of Financial 
Condition. At December 31, 2014 and 2013, $5.4 million and $11.1 million, respectively, were reported as Securities received 
as collateral and as Obligation to return securities received as collateral. 
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Note 8. Securitization Activities 

Jefferies engages in securitization activities related to corporate loans, commercial mortgage loans and mortgage-backed and 
other asset-backed securities. In securitization transactions, Jefferies transfers assets to special purpose entities ("SPEs") and 
acts as the placement or structuring agent for the beneficial interests sold to investors by the SPE. A significant portion ofthe 
securitization transactions are securitization of assets issued or guaranteed by U.S. govemment agencies. These SPEs 
generally meet the criteria of variable interest entities; however, the SPEs are generally not consolidated as Jefferies is not 
considered the primary beneficiary for these SPEs. Beginning in the third quarter of 2014, another of our subsidiaries utilized 
an SPE to securitize automobile loans receivable. This SPE is a variable interest entity and our subsidiary is the primary 
beneficiary; the related assets and the secured borrowings are recognized in the Consolidated Statement of Financial 
Condition. These secured borrowings do not have recourse to our subsidiary's general credit. See Note 10 for further 
information on variable interest entities. 

Jefferies accounts for securitization transactions as sales provided it has relinquished control over the transferred assets. 
Transferted assets are carried at fair value with unrealized gains and losses reflected in the Consolidated Statements of 
Operations prior to the identification and isolation for securitization. Subsequenfiy, revenues recognized upon securitization 
are reflected as net underwriting revenues. Jefferies generally receives cash proceeds in connection with the transfer of assets 
to an SPE. Jefferies may, however, have continuing involvement with the transferred assets, which is limited to retaining one 
or more tranches of the securitization (primarily senior and subordinated debt securities in the form of mortgage- and other 
asset-backed securities or collateralized loan obligations), which are included within Trading assets and are generally initially 
categorized as Level 2 within the fair value hierarchy. We apply fair value accounting to the securities. I f Jefferies has not 
relinquished control over the transferred assets, the assets continue to be recognized in Trading assets and a corresponding 
liabilify is recognized in Other secured financings. The related liabilities do not have recourse to Jefferies general credit. 

The following table presents activify related to our securitizations that were accounted for as sales in which we had continuing 
involvement during the year ended December 31, 2014 and the period from the Jefferies acquisition through December 31, 
2013; there was no activify during 2012 (in millions): 

For the year ended 
December 31, 2014 

For the period from the 
Jefferies acquisition 

through 
December 31, 2013 

Transferred assets 
Proceeds on new securitizations 
Cash flows received on retained interests 

6,112.6 
6,221.1 

46.3 

4,592.5 
4,609.0 

35.6 

Jefferies has no explicit or implicit arrangements to provide additional financial support to these SPEs, has no liabilities 
related to these SPEs and has no outstanding derivative contracts executed in connection wilh these securitizations at 
December 31, 2014 and 2013. 

The following table summarizes our retained interests in SPEs where Jefferies transferred assets and has continuing 
involvement and received sale accounting treatment (in millions): 

Securitization Type 

December 31,2014 

Total 
As.sels 

Retained 
Interests 

December 31, 2013 

Total 
Assets 

Retained 
Interests 

U.S. government agency residential mortgage-backed securities $ 19,196.9 $ 226.9 
U.S. government agency commercial mortgage-backed securities 5,848.5 204.7 
Collateralized loan obligations 4,511.8 108.4 

$ 11 ,518.4 
5,385.6 

728.5 

281.3 
96.8 
9.0 

folal assets represent the unpaid principal amounl of assets in Ihe SPEs in which Jefferies has continuing involvement and are 
presented solely to provide information regarding the size ofthe transaction and the size ofthe underlying assets supporting its 
reiained interests, and are nol considered representative of the risk of potential loss. Assets retained in connection wilh a 
securitization transaction represent the fair value ofthe securities of one or more tranches issued by an SPE, including senior 
and subordinated tranches. JelTeries risk of loss is limited to this fair value amount which is included within total Trading 
assets in our Consolidated Statements of Financial Condition. 
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Although not obligated, in connection with secondary market-making activities Jefferies may make a market in the securities 
issued by these SPEs. In these market-making transactions, Jefferies buys these securities from and sells these securities to 
investors. Securities purchased through these market-making activities are not considered to be continuing involvement in 
these SPEs, although the securities are included in Trading assets. To the extent Jefferies purchased securities through these 
market-making activities and Jefferies is not deemed to be the primary beneficiary of the variable interest entity, these 
securities are included in agency and non-agency mortgage- and asset-backed securitizations in the nonconsolidated variable 
interest entities section presented in Note 10. 

Note 9. Available for Sale Securities 

The amortized cost, gross unrealized gains and losses and estimated fair value of investments classified as available for sale at 
December 31, 2014 and 2013 are as follows (in thousands); 

Amortized 
Cost 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 

Estimated 
Fair 

Value 

2014 
Bonds and notes: 

U.S. government securities 
Residential mortgage-backed securities 
Commercial mortgage-backed securities 
Other asset-backed securities 

All other corporates 
Total fixed maturities 

593,803 
597,402 
42,991 

245,533 
30.519 

L510.248 

33 
10,959 

484 
619 
60 

12.155 

63 
1,678 

74 
996 
176 

2.987 

; 593,773 
606,683 
43,401 

245,156 
30.403 

1.519.416 

Equity securities: 
Common stocks: 

Banks, trusts and insurance companies 
Industrial, miscellaneous and all other 

Total equity securities 

31,853 
20.355 
52.208 

18,740 
18.405 
37.145 

50,593 
38.760 
89.353 

$ 1.562.456 $ 49.300 $ 2.987 $1.608.769 

2013 
Bonds and notes: 

U.S. government securities 
Residential mortgage-backed securities 
Commercial mortgage-backed securities 
Other asset-backed securities 

All other corporates 
Total fixed maturities 

1,781,052 
570,642 
18,271 
183,593 
50.933 

2.604.491 

226 
9,946 

13 
627 
267 

12 
1,426 
299 
184 
37 

11.079 1.958 

$1,781,266 
579,162 

17,985 
184,036 
51.163 

2.613.612 

Equity securities: 
Common stocks: 

First Quantum Minerals Ltd. 
Banks, trusts and insurance companies 
Industrial, miscellaneous and all other 

Tolal equity securities 

154,281 
22,980 
21.012 

198.273 

27,562 
•32.312 
59,874 

5,616 

5.616 

148,665 
50,542 
53.324 
252.531 

1 2 M 2 J M 70,953 $ 7,574 $2,866,143 

fhe amortized cost and estimated fair value of investments classified as available for sale at December 31, 2014, by 
contractual maturity, are shown below. Expected maturities are likely to differ from contractual maturities because borrowers 
may have the right to call or prepay obligations wilh or without call or prepayment penalties. 
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Amortized 
Cost 

Estimated 
Fair Value 

(In thousands) 

Due within one year 
Due after one year ihrough five years 
Due after five years Ihrough ten years 
Due after ten years 

Mortgage-backed and asset-backed securities 

607,208 
17,114 

624,322 
885,926 

$ 1,510,248 

607,070 
17,106 

624,176 
895.240 

$ 1.519.416 

At December 31, 2014, the unrealized losses on investments which have been in a continuous unrealized loss position for less 
than 12 months and 12 months or longer were not significant. 

During the first quarter of 2013, we exchanged our investment in Inmet Mining Corporation for 18,202,313 shares of First 
Quantum, valued at $340.4 million on the date received, and $391.2 million in cash. We recorded a gain on the transaction of 
$227.6 million during 2013. During 2013 and 2014, we sold our interest in First Quantum. 

Note 10. Variable Interest Entities 

Variable interest entities ("VIEs") are entities in which equity investors lack the characteristics of a controlling financial 
interest. VIEs are consolidated by the primaiy beneficiary. The primary beneficiary is the parfy who has both the power to 
direct the activities of a variable interest entify that most significantiy impact the entify's economic performance and an 
obligation to absorb losses of the entify or a right to receive benefits from the entify that could potentially be significant to the 
entify. 

Our variable interests in VIEs include debt and equify interests, an equify interest in an associated company, commitments, 
guarantees and certain fees. Our involvement with VIEs arises primarily from the following activities of Jefferies, but also 
includes other activities discussed below: 

• Purchases of securities in connection with our trading and secondary market making activities, 
• Retained interests held as a result of securitization activities, including the resecuritization of mortgage- and 

other asset-backed securities and the securitization of commercial mortgage and corporate loans, 
• Acting as placement agent and/or underwriter in connection with client-sponsored securitizations, 
• Financing of agency and non-agency mortgage- and other asset-backed securities, 
• Warehousing funding arrangements for client-sponsored consumer loan vehicles and collateralized loan 

obligations ("CLOs") through participation certificates and revolving loan commitments, and 
• Loans to, investments in and fees from various investment fund vehicles. 

We determine whelher we are the primary beneficiary of a VIE upon our initial involvement with the VIE and we reassess 
whelher we are the primary beneficiary of a VIE on an ongoing basis. Our determination of whether we are the primary 
beneficiary of a VIE is based upon the facts and circumstances for each VIE and requires significant judgrrient. Our 
considerations in determining the VIE's most significant activities and whether we have power to direct those activities 
include, but are not limited to, the VIE's purpose and design and the risks passed through to investors, the voting interests of 
the VIE, management, service and/or other agreements of the VIE, involvement in the VIE's initial design and the existence of 
explicit or implicit financial guarantees. In situations where we have determined that the power over the VIE's most 
significant activities is shared, we assess whelher we are the party with the power over the majority of the significant 
aclivities. I f we are the party wilh the power over the majority ofthe significant activities, we meet the "power" criteria of the 
primary beneficiary. I f we do nol have the power over a majority of the significant aclivities or we determine that decisions 
require consent of each sharing parly, we do nol meet the "power" criteria of the primary beneficiary. 

We assess our variable interests in a VIE both individually and in aggregate to determine whether vve have an obligation to 
absorb losses of or a right to receive benefits from the VIE that could potentially be significant to the VIE. The determination 
of whether our variable interest is significant to the VIE requires significant judgment. In determining the significance of our 
variable interest, we consider the terms, characteristics and size ofthe variable interests, the design and characteristics ofthe 
VIE. our involvement in the VIE and our market-making activities related to the variable interests. 
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Consolidated VIEs 

The following tables present information about the assets and liabilities of our consolidated VIEs, which are presented within 
our Consolidated Statements of Financial Condition in the respective asset and liability categories, as of December 31, 2014 
and 2013. 

Securitization Vehicles 
2014 2013 

(In millions) 

Cash $ .5 $ -
Financial instruments owned 62.7 97.5 
Securities purchased under agreement to resell (1) 575.2 195.1 
Other 107.1 2.3 

Total assets $ 745.5 $ 294.9 

Other secured financings (2) $ 737.0 . $ 292.5 
Other 8.5 2.1 

Total liabilities $ 745.5 $ 294.6 

(1) Securities purchased under agreement-to resell represent an amount due under a collateralized transaction on a related 
consolidated entify, which is eliminated in consolidation. 

(2) Approximately $39.7 million and $66.5 million of the secured financing represents an amount held by Jefferies in 
inventory and eliminated in consolidation at December 31,2014 and 2013, respectively. 

Securitization vehicles. Jefferies is the primary beneficiary of a securitization vehicle to which it transferred term loans 
backed by consumer installment receivables and retained a portion ofthe securities issued by the securitization vehicle. In the 
creation of the securitization vehicle, Jefferies was involved in the decisions made during the establishment and design of the 
entify and holds variable interests consisting of the securities retained that could potentially be significant. The assets of the 
VIE consist of the term loans backed by consumer installment receivables, which are available for the benefit ofthe vehicle's 
beneficial interest holders. The creditors of the VIE do not have recourse to Jefferies general credit and the assets of the VIE 
are not available to satisfy any other debt. 

Jefferies is the primary beneficiary of mortgage-backed financing vehicles to which Jefferies sells agency and non-agency 
residential and commercial mortgage-backed securities pursuant to the terms of a master repurchase agreement. Jefferies 
manages the assets within these vehicles. Jefferies variable interests in these vehicles consist of its collateral margin 
maintenance obligations under the master repurchase agreement. The assets of these VIEs consist of reverse repurchase 
agreements, which are available for the benefit of the vehicle's debt holders. The creditors of these VIEs do not have recourse 
to Jefferies general credit and each such VIE's assets are not available to satisfy any other debt. 

At December 31, 2013, Jefferies was the primary beneficiary ofa securitization vehicle to which it transferred a corporate loan 
and retained a portion of the securities issued by the securitization vehicle. During the second quarter of 2014, the loan was 
repaid, the securities issued by the securitization vehicle were redeemed and the securitization vehicle was terminated. As a 
result, the securitization vehicle is no longer consolidated by us at December 31, 2014 and no gain or loss was recognized upon 
deconsolidation. 

At December 31, 2014, another of our subsidiaries is the primary beneficiary of an SPE it utilized to securitize automobile loans 
receivable. Our subsidiary acts as the servicer for which il receives a fee, and owns the equity interest in this SPE. The notes 
issued by the SPE are secured solely by the assets ofthe SPE and do not have recourse lo our subsidiary's gcneral'credit and the 
assets ofthe VIE are not available to satisfy any other debt. 

Nonconsolidated VIEs 

The following tables present informalion about Jefferies variable interests in nonconsolidated VIEs. 
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December 31, 2014 

Collateralized loan obligations 
Consumer loan financing vehicles 
Asset management vehicles 
Private equity vehicles 
Total 

Collateralized loan obligations 
Asset management vehicles 
Private equity vehicles '̂ ^ 
Total 

Variable Interests 

Financial Statement Maximum 
Carrving Amount (3) Exnosurc to Loss VIE Assets 

Assets 
(In millions) 

$ 134.0 $ 926.9 $ 7,737.1 
170.6 797.8 485.2 
11.3 11.3 432.3 
44.3 59.2 92.8 

$ 360.2 $ 1.795.2 $ 8.747.4 

December 31,2013 
Variable Interests 

Financial Statement Maximum 
Carrying Amount (3) Exposure to Loss VIE Assets 

Assets 
(In millions) 

$ 11.9 $ 88.8 $ 1,122.3 
5.1 5.1 454.2 

40.8 68.8 89.4 
fi 57.8 $ 162.7 $ 1,665.9 

(1) 

(2) 
(3) 

Assets consist of equify interests, which are included within Investments in managed funds, and accrued management 
and performance fees, which are included in Receivables. 
Assets consist of equify interests, which are included in Investment in managed funds. 
There were no significant liabilities at December 31,2014 or December 31,2013. 

Jefferies maximum exposure to loss often differs from the carrying value of the variable interests. The maximum exposure to 
loss is dependent on the nature of the variable interests in the VIEs and is limited to the notional amounts of certain loan 
commitments and guarantees. Jefferies maximum exposure to loss does not Include the offsetting benefit of any financial 
instruments that may be utilized to hedge the risks associated with its variable interests and is not reduced by the amount o f 
collateral held as part of a transaction with a VIE. 

Collateralized Loan Obligations. Assets collateralizing the CLOs include bank loans, participation interests and sub-
iiiveslment grade and senior secured U.S. loans. Jefferies underwrites securities issued in CLO transactions on behalf of 
unaffiliated sponsors and provides advisory services to the unaffiliated sponsors. Jefferies may also sell corporate loans to the 
CLOs. Jefferies variable interests in connection with collateralized loan obligations where it has been involved in providing 
underwriting and/or advisory services consist of the following: 

Forward sale agreements whereby we commit to sell, at a fixed price, corporate loans and ownership interests in an 
entity holding such corporate loans to CLOs 
Warehouse funding arrangements in the form of participation interests in corporate loans held by CLOs and 
commitments to fund such participation inleresls 

• Trading positions in securities issued in a CLO transaction 
Investments in variable funding notes issued by CLOs 
A guarantee to a CLO managed by Jefferies Finance, whereby we guarantee certain of the obligations of Jefferies 
Finance to the CLO 

In addition, Jefleries owns variable interests in CLOs previously managed by Jefferies. These variable interests consist of debt 
securities and a right lo a portion of the CLOs' management and incentive fees. Jefferies exposure to loss fi om these CLOs is 
limited to its investments in the debt securities held. Management and incentives fees arc accrued as the amounts become 
realizable. These CLOs represent interests in assets consisting primarily of senior secured loans, unsecured loans and high 
yield bonds. 

Consumer L,oan Financing Vehicles. The underlying assets, which are collateralizing the vehicles, are primarily comprised of 
unsecured consumer installment loans, Jefleries provides financing and lending related services to certain client-sponsored 
VIEs in the form of revolving funding note agreements, revolving credit facilities and forward purchase agreements. In 
addition, Jefferies may provide structuring and advisory services and act as an underwriter or placement agent for securities 
issued by the vehicles. JelTeries does nol control ihe aclivities of these entities. 



As.set Managemenl Vehicles. Jefferies manages asset management vehicles that provide investors with exposure to investment 
strategies consistent with the investment objectives of each vehicle. The vehicles consist of an "umbrella structure" company 
that invests primarily in convertible bonds and a fund that invests in absolute return strategies. Accounting changes to 
consolidation standards under GAAP have been deferred for entities that are considered to be investment companies; 
accordingly, consolidation continues to be determined under a risk and reward model. These asset management vehicles are 
subject to the deferral guidance and Jefferies is not the primary beneficiary under the risk and reward model. Jefferies variable 
interests in these asset management vehicles consist of equify interests, management fees and performance fees. 

Private Eguity Vehicles. On July 26, 2010, Jefferies committed to invest equify of up to $75.0 million in Jefferies SBI USA 
Fund L.P. (the "SBI USA Fund"). As of December 31, 2014 and 2013, Jefferies funded approximately $60.1 million and $47.0 
million, respectively, of its commitment. The carrying amount of Jefferies equify investment was $43.1 million and $39.2 
million at December 31, 2014 and 2013, respectively. Jefferies exposure to loss is limited to its equify commitment. The SBI 
USA Fund has assets consisting primarily of private equify and equify related investments. 

Jefferies has a variable interest in Jefferies Employees Farmers IV, LLC ("JEP IV") consisting of an equify investment. The 
carrying amount of Jefferies equify investment was $1.2 million and $1.6 million at December 31, 2014 and 2013, respectively. 
Jefferies exposure to loss is limited to its equify investment. JEP IV has assets consisting primarily of private equify and equify 
related investments. 

Mortgage- and Asset-Backed Vehicles. In connection with Jefferies secondary trading and market-making activities, Jefferies 
buys and sells agency and nonagency mortgage- and asset-backed securities, which are issued by third parfy securitization SPEs 
and are generally considered variable interests in VIEs. Securities issued by securitization SPEs are backed by residential 
mortgage loans, U.S. agency collateralized mortgage obligations, commercial mortgage loans, collateralized debt obligations 
and CLOs and other consumer loans, such as installment receivables, auto loans and student loans. These securities are 
accounted for at fair value and included in Trading assets in our Consolidated Statements of Financial Condition. Jefferies has 
no other involvement with the related SPEs and therefore does not consolidate these entities. 

Jefferies also engages in underwriting, placement and structuring activities for third-parfy-sponsored securitization trusts 
generally through agency (Fannie Mae, Freddie Mac and Ginnie Mae) or nonagency sponsored SPEs and may purchase loans 
or mortgage-backed securities from third parties that are subsequently transferred into the securitization trijsts. The 
securitizations are backed by residential and commercial mortgage, home equify and auto loans. Jefferies does not consolidate 
agency sponsored securitizations as it does not have the power to direct the activities ofthe SPEs that most significantly impact 
their economic performance. Further, Jefferies is not the servicer of nonagency-sponsored securitizations and therefore does 
not have power to direct the most significant activities of the SPEs and accordingly, does not consolidate these entities. 
Jefferies may retain unsold senior and/or subordinated interests at the time of securitization in the form of securities issued by 
the SPEs. 

Jefferies transfers existing securities, typically mortgage-backed securities, into resecuritization vehicles. These transactions in 
which debt securities are transferred to a VIE in exchange for new beneficial interests occur in connection with both agency and 
nonagency sponsored VIEs. The consolidation analysis is largely dependent on Jefferies role and interest in the resecuritization 
trusts. Most resecuritizations in which Jefferies is involved are in connection with investors seeking securities with specific risk 
and return characteristics. As such, we have concluded that the decision-making power is shared between Jefferies and the 
investor{s), considering the joint efforts involved in structuring the trust and selecting the underlying assets as well as the level 
of security interests the investor(s) hold in the SPE; therefore, Jefferies does not consolidate the resecuritization VIEs. 

At December 31, 2014 and 2013, Jefferies held $3,186.9 million and $3,476.2 million of agency mortgage-backed securities, 
respectively, and $1,120.0 million and $985.0 million of nonagency mortgage- and olher asset-backed securities, respectively, 
as a result of its secondary trading and market-making activities, underwriting, placement and structuring activities and 
resecuritization activities. Jefferies maximum exposure lo loss on these securities is limited to the carrying value of ils 
investments in these securities. Mortgage- and other asset-backed securitization vehicles discussed within this seclion are nol 
included in the above table containing informalion about Jefferies variable interests in nonconsolidated VIEs. 

We also have a variable interest in a nonconsolidated VIE consisting of our equily interest in an associated company. Golden 
Queen Mining Company, LLC. See Note 11 for further discussion. 
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Note 11. Loans to and Investments in Associated Companies 

A summary of loans to and investments in associated companies at December 31, 2014 and 2013 accounted for under the 
equity method of accounting is as follows (in thousands): 

2014 2013 

Jefferies Finance, LLC $ 508,891 $ 470,537 
Jefferies LoanCore LLC 258,947 224,037 
Berkadia 208,511 182,573 
Garcadia companies 167,939 120,017 
HomeFed 271,782 52,923 
Linkem S,p.A. 159,054 173,577 
Golden Queen Mining Company, LLC 103,598 -
Other 33.846 34.677 

Total $ I.712..568 $ 1.258.341 

(1) As discussed below, at December 31, 2014, the balance reflects $34.1 million from a noncontrolling interest. 

Income (losses) related to associated companies includes the following for the years ended December 31, 2014, 2013 and 2012 
(in thousands): 

2014 2013 2012 

Berkadia $ 101,187 $ 84,678 $ 38,026 
Garcadia companies 49,416 39,399 31,738 
Linkem (14,633) (22,719) (18,890) 
HomeFed 3,150 3,539 1,891 
JHYH - 7,178 33,938 
Other (593) 6.966 1.946 

Total $ 138,527 $ 119.041 $ 88,649 

For the year ended December 31, 2013, our share of Berkadia's income includes an out of period adjustment of $16.4 million 
to record income related to prior periods. 

Income (losses) related to associated companies classified as Other revenues includes the following for the years ended 
December 31, 2014 and 2013 (in thousands): 

2014 2013 

Jefferies Finance $ 72,701 $ 57,795 
Jefferies LoanCore 18,793 35,300 
Other (1.252) (915) 

Total $ 90.242 _$ 92,1_80 

Jefferies Finance 

In October 2004, Jefferies entered into an agreement wilh Babson Capital Managemenl LLC ("Babson Capital") and 
Massachusetts Mutual Life Insurance Company ("MassMulual") to form Jefferies Finance, a joint venture entity. Jefferies 
Finance is a commercial finance company whose primary focus is the origination and syndication of senior secured debt to 
middle market and growth companies in the form of term and revolving loans. Loans are originated primarily Ihrough the 
investment banking efforts of Jefferies, with Babson Capital providing primary credit analytics and portfolio management 
services. Jefferies Finance also originates other debt products such as second lien term, bridge and mezzanine loans, as well 
as related equity co-investments. Jefferies Finance also purchases syndicated loans in the secondary market, including loans 
that are performing, stressed and distressed loan obligations. 
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Jefferies and MassMulual each have equity commitments to Jefferies Finance of $600.0 million. At December 31, 2014, 
approximately $496.0 million of Jefferies commitment was funded. The investment commitment is scheduled to mature on 
March 1, 2016 with automatic one year extensions subject to a 60 day termination notice by either parfy. 

In addition, Jefferies and MassMulual have entered into a Secured Revolving Credit Facilify, lo be funded equally, to support 
loan underwritings by Jefferies Finance. The Secured Revolving Credit Facility bears interest based on the interest rates of the 
related Jefferies Finance underwritten loans and is secured by the underlying loans fimded by the proceeds ofthe facilify. The 
total committed Secured Revolving Credit Facilify is $1.0 billion, comprised of committed and discretionary advances totaling 
$700.0 million and $300.0 million, respectively, at December 31, 2014. Committed advances are shared equally between 
Jefferies and MassMulual but discretionary advances may be funded in unequal amounts i f agreed between MassMutual and 
Jefferies. The facilify is scheduled to mature on March 1, 2016 with automatic one year extensions subject to a 60 day 
termination notice by either parfy. At December 31, 2014 and 2013, $0 million and $123.8 million, respectively, of Jefferies 
$350.0 million commitment was funded. 

Jefferies engages in debt capital markets transactions with Jefferies Finance related to the originations of loans by Jefferies 
Finance. In connection with such transactions, Jefferies eamed net underwriting fees of $199.5 million and $125.8 million 
during 2014 and 2013, respectively, which are recognized in Investment banking revenues in the Consolidated Statements of 
Operations. In addition, Jefferies paid fees to Jefferies Finance regarding certain loans originated by Jefferies Finance of $10.6 
million and $12.0 million during 2014 and 2013, respectively, which are recognized within Selling, general and other expenses 
in the Consolidated Statements of Operations. 

During the years ended December 31, 2014 and 2013, Jefferies acted as placement agent in cormection with CLOs managed by 
Jefferies Finance, for which Jefferies recognized fees of $4.6 million and $1.9 million, respectively, which are included in 
Investment banking revenues in the Consolidated Statements of Operations. As part of the transaction, Jefferies purchased 
securities issued by the CLOs, which are included within Trading assets, and provided a guarantee, whereby Jefferies is 
required to make payments to a CLO in the event Jefferies Finance is unable to meet its obligation to the CLO. Additionally, 
Jefferies has entered into a derivative contract with Jefferies Finance whose underlying is based on certain securities issued by 
the CLO. There were no significant revenues recognized by Jefferies in connection with its roles related to the execution of the 
CLO. 

During 2014 and the 2013 period, Jefferies acted as underwriter in connection with senior notes issued by Jefferies Finance, for 
which Jefferies recognized net underwriting fees of $7.7 million and $6.0 million, respectively, which are included in 
Investment banking revenues in the Consolidated Statements of operations. 

Under a service agreement, Jefferies charged Jefferies Finance $41.6 million and $14.2 million for services provided during 
2014 and 2013, respectively. Receivables from Jefferies Finance, included within Other assets in the Consolidated Statements 
of Financial Condition, were $41.5 million and $31.1 million at December 31, 2014 and 2013, respectively. 

Jefferies LoanCore 

In February 2011, Jefferies entered into a joint venture agreement with the Government of Singapore Investment Corporation 
and LoanCore, LLC and formed Jefferies LoanCore, a commercial real estate finance company. Jefferies LoanCore originates 
and purchases commercial real estate loans throughout the United Stales wilh the support of the investment banking and 
securitization capabilities of Jefferies and the real estate and mortgage investment expertise of the Governmenl of Singapore 
Investment Corporalion and LoanCore, LLC. Jefferies LoanCore has aggregate equity commitments of $600.0 million. At 
December 31, 2014 and 2013, Jefferies has funded $200.9 million and $175.5 million, respectively, of its $291.0 million 
equity commitment and has a 48.5% voting inleresl in Jefferies LoanCore. 

Berkadia 

Berkadia Commercial Mortgage LLC is a commercial mortgage banking and servicing joinl venture formed in 2009 with 
Berkshire Hathaway. We and Berkshire Hathaway each contributed $217.2 million of equity capital to the joint venture and 
each have a 50% equily interest in Berkadia. Through December 31, 2014, cumulative cash distributions received from this 
investment aggregated $303.8 million. Berkadia originates commercial/multifamily real estate loans that are .sold to U.S. 
governmenl agencies, and originates and brokers commercial mortgage loans which are not part of government agency 
programs. r3crkadia is a servicer of commercial real estate loans in the U.S., performing primary, master and special servicing 
functions for U.S. governmenl agency programs, commercial mortgage-backed securities transactions, banks, insurance 
companies and other financial institutions. 

Berkadia uses all ofthe proceeds from the commercial paper sales of an affiliate of Berkadia lo fund new mortgage loans, 
servicer advances, investments and other working capital requirements. Repayment ofthe commercial paper is supported by a 
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$2.5 billion surefy policy issued by a Berkshire Flalhaway insurance subsidiary and corporate guaranty, and we have agreed lo 
reimburse Berkshire Hathaway for one-half of any losses incurred thereunder. As of December 31, 2014, the aggregate 
amount of commercial paper outstanding was $2.47 billion. 

Linkem 

We have acquired approximately 42% of the common shares of Linkem, a fixed wireless broadband services provider in Italy, 
for aggregate cash consideration of $142.9 million. In addition, we have purchased 5% convertible notes issued by Linkem for 
$95.2 million (€72.7 million principal amount, including interest in kind) which i f converted, would increase our ownership to 
approximately 55% of Linkem's common equify. The excess of our investment in Linkem's common shares over our share of 
underlying book value is being amortized to expense over 12 years. 

HomeFed 

At December 31, 2014, we own 9,974,226 shares of HomeFed's common stock, representing approximately 65% of 
HomeFed's outstanding common shares; however, we have agreed to limit our voting rights such that we will not be able to 
vote more than 45% of HomeFed's total voting securities voting on any matter, assuming all HomeFed shares not owned by us 
are voted. HomeFed is engaged, directly and through subsidiaries, in the investment in and development of real estate projects. 
HomeFed is a public company traded on the NASD OTC Bulletin Board (Symbol: HOFD). As a result of a 1998 distribution 
to all of our shareholders, approximately 4.8% of HomeFed is beneficially owned by our Chairman at December 31, 2014. Our 
Chairman also serves as HomeFed's Chairman, and our President is a Director of HomeFed. 

During 2014, we sold to HomeFed substantially all of our real estate properties and operations, our interest in Brooklyn 
Renaissance Plaza ("BRP") and cash of approximately $14.0 million, in exchange for 7,500,000 newly issued unregistered 
HomeFed common shares. 

Since we do not control HomeFed, our investment in HomeFed is accounted for as an investment in an associated company. 
We have also entered into a stockholders agreement that will limit our ability to increase our interest in HomeFed or dispose of 
our interest in HomeFed. We have a registration rights agreement with HomeFed that covers all of our HomeFed shares. See 
Note 30 for more informalion about the assets sold to HomeFed. 

Under GAAP, we are not permitted to immediately recognize any gain on real estate sale transactions in which the seller does 
not receive cash; accordingly the gain on sale of approximately $36.1 million was deferred and is being recognized into income 
over time. The new HomeFed shares received were recorded at fair value, which we estimated to be $28.76 per share, based on 
projections of future cash flows for HomeFed's undeifying projects, discounted at a risk adjusted rate. 

Golden Queen Mining Company 

During 2014, we invested $70.9 million, net in cash in a limited liability company (Gauss LLC) to partner with the Clay family 
and Golden Queen Mining Co. Ltd., to jointly fund, develop and operate the Soledad Mountain gold and silver mine project. 
Previously 100% owned by Golden Queen Mining Co. Ltd., the project is a fully-permitted, open pit, heap leach gold and silver 
project located in Kern County, California. Construction has started on site and commissioning is planned for late 2015. In . 
exchange for a noncontrolling ownership interest in Gauss LLC, the Clay family contributed $34.1 million, net in cash. Gauss 
LLC invested both our and the Clay family's net contributions totaling $105 million to the joint venlure. Golden Queen Mining 
Company, LLC, in exchange for a 50% ownership interest. Golden Queen Mining Co., Ltd. contributed the Soledad Mountain 
project to the joint venture in exchange for the other 50% interest. 

As a result of our consolidating Gauss LLC, our Loans to and investments in associated companies reflects Gauss LLC's net 
investment of $105 million in the joint venture, vvhich includes both the amount vve contributed and the amount contributed by 
the Clay family. The joint venture. Golden Queen Mining Company, LLC, is considered a VIE as the voting rights of the 
investors are not proportional to their obligations to absorb the expected losses and their rights to receive the expected residual 
returns, given the provision of services to the joint venlure by Golden Queen Mining Co. Ltd. Golden Queen Mining Co. Ltd. 
has entered into an agreemenl wilh the joinl venlure for the provision of executive officers, financial, managerial, 
administrative and other services, and office space and equipment. We have determined lhal we are not the primary beneficiary 
of the joint venture and are therefore nol consolidating its results. 

We have committed lo invest during the nine months afler our initial investment up to an additional approximately $27 million 
to fully develop the project. 

Our maximum exposure to loss as a result of our involvement with the joint venture is limited to our investment and the 
commitment discussed above. 

F-46 



JHYH 

Under GAAP, JHYH was considered a variable interest entify that was consolidated by Jefferies, since Jefferies was the 
primary beneficiary. In conneclion with the Jefferies acquisition, we contributed our investment in JHYH to Jefferies, other 
third-party investors were redeemed and JHYH was effectively dissolved. 

The following table provides summarized data for associated companies as of December 31, 2014 and 2013 and for the three 
years ended December 31,2014 (in thousands): 

2014 2013 

Assets $ 12,683,212 $ 8,852,807 
Liabilities 9,350,034 6,292,252 
Noncontrolling interest 12,718 11,491 

2014 2013 2012 

Revenues $ 3,201,823 $ 2,710,205 $ 1,995,858 
Income from continuing operations before 
extraordinary items $ 431,654 $ 428,509 $ 255,038 

Net income $ 431,654 $ 434,969 $ 255,038 
The Company's income related to 

associated companies $ 228,769 $ 211,221 $ 88,649 

Except for our investment in Berkadia, we have not provided any guarantees, nor are we contingently liable for any of the 
liabilities reflected in the above table. All such liabilities are non-recourse to us. Our exposure to adverse events at the investee 
companies is limited to the book value of our investment. 

Included in consolidated retained earnings at December 31, 2014 is approximately $123.4 million of undistributed earnings of 
the associated companies accounted for under the equity method of accounting. 

Note 12. Financial Statement Offsetting 

In connection with Jefferies derivative activities and securities financing activities, Jefferies may enter into master netting 
agreements and collateral arrangements with counterparties. Generally, transactions are executed under standard industry 
agreements, including, but nol limited to: derivative transactions - ISDA master netting agreements; securities lending 
transactions - master securities lending agreements; and repurchase transactions - master repurchase agreements, A master 
agreement creates a single contract under which all transactions between two counterparties are executed allowing for trade 
aggregation and a single net payment obligation. Master agreements provide protection in bankruptcy in certain circumstances 
and, where legally enforceable, enable receivables and payables with the same counterparty to be settled or otherwise 
eliminated by applying amounts due to a counterparty against all or a portion of an amount due from the counterparty or a 
third party. In addition, Jefferies may enter into customized bilateral trading agreements and other customer agreements that 
provide for the netting of receivables and payables wilh a given counterparty as a single net obligation. 

Under Jefferies derivative ISDA master netting agreements, Jefferies typically will also execute credit support annexes, which 
provide for collateral, either in the form of cash or securities, to be posted by or paid to a counterparty based on the fair value 
of the derivative receivable or payable based on the rates and parameters established in the credit support annex. In the event 
of the counterparty's default, provisions of the master agieement permit acceleration and termination of all outstanding 
transactions covered by the agreemenl such that a single amount is owed by, or to, the non-defaulting party. In addition, any 
collateral posted can be applied to the net obligations, with any excess returned; and the collateralized party has a right to 
liquidate the collateral. Any residual claim after netting is treated along wilh other unsecured claims in bankruptcy court. 

The conditions supporting the legal right of offset may vary from one legal jurisdiction to anoiher and the enforceabilify of 
master netting agreements and bankruptcy laws in certain countries or in certain industries is not free from doubt. The right of 
offset is dependent both on conlracl law under the governing arrangement and consistency with the bankruptcy laws ofthe 
jurisdiction where the counterparty is located. Industry legal opinions with respecl to the enforceability of certain standard 
provisions in respective jurisdictions are relied upon as a part of managing credit risk. Master netting agreements are a critical 
component of Jefferies risk management processes as part of reducing counterparty credit risk and managing liquidity risk. 
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Jefferies is also a party to clearing agreements with various central clearing parties. Under these arrangements, the central 
clearing counterparty facilitates settlement between counterparties based on the net payable owed or receivable due and, with 
respect lo daily settlement, cash is generally only required to be deposited to the extent ofthe net amount. In the event of 
default, a net termination amount is determined based on the market values of all outstanding positions and the clearing 
organization or clearing member provides for the liquidation and settlement of the net termination amount among all 
counterparties to the open repurchase and/or securities lending transactions. 

The following table provides information regarding derivative contracts, repurchase agreements and securities borrowing and 
lending arrangements that are recognized in the Consolidated Statements of Financial Condition and 1) the extent to which, 
under enforceable master netting arrangements, such balances are presented net in the Consolidated Statements of Financial 
Condition as appropriate under GAAP and 2) the extent to which other rights of setoff associated with these arrangements 
exist and could have an effect on our consolidated financial position. 

(In thousands) 

Assets at December 31, 2014 
Derivative contracts 
Securities borrowing arrangements 
Reverse repurchase agreements 

Gross 
Amounts 

$ 5,165,613 
$ 6,853,103 
$ 14,059,133 

Netting in 
Consolidated 
Statement of 

Financial 
Condition 

$ (4,759,345) 
$ 
$(10,132,275) 

Net Amounts in 
Consolidated 
Statement of 

Financial 
Condition 

406,268 
6,853,103 
3,926,858 

Additional 
Amounts 

Available for 
Setoff(1) 

(680,222) 
(634,568) 

Available 
Collateral (2) 

$ (1,274,196) 
$ (3,248,817) 

Net Amount (3) 

$ 406,268 
$ 4,898,685 
$ 43,473 

Liabilities at December 31,2014 
Derivative conu-acts $ 5,220,133 $(4,856,618) $ 363,515 $ - $ - $ 363,515 
Securities lending arrangements $ 2,598,487 $ - $ 2,598,487 $ (680,222) $(1,883,140) $ 35,125 
Repurchase agreements $ 20,804,432 $(10,132,275) $10,672,157 $ (634,568) $(8,810,770) $ 1,226,819 

Assets at December 31, 2013 
Derivative contracts $ 2,514,683 $(2,253,589) $ 261,094 $ . - $ - $ 261,094 
Securities borrowing arrangements $ 5,359,846 $ - $ 5,359,846 $ (530,293) $ (957,140) $ 3,872,413 
Reverse repurchase agreements $ 12,715,449 $(8,968,529) $ 3,746,920 $ (590,754) $(3,074,540) $ 81,626 

Liabilities at December 31,2013 
Derivative contracts $ 2,532,690 $(2,352,611) $ 180,079 $ - $ - $ 180,079 
Securities lending arrangements ' $ 2,506,122 $ - $ 2,506,122 $ (530,293) $(1,942,271) $ 33,558 
Repurchase agreements $ 19,748,374 $(8,968,529) $ 10,779,845 $ (590,754) $(8,748,641) $ 1,440,450 

(1) Under master netting agreements with our counterparties, we have the legal right of offset with a counterparty, which 
incorporates all of the counterparty's outstanding rights and obligations under the arrangement. These balances reflect 
additional credit risk mitigation lhat is available by counterparty in the event of a counterparty's default, bul which are 
not netted in the balance sheet because other provisions of U.S. GAAP are not met. Further, for derivative assets and 
liabilities, amounts netted include cash collateral paid or received. 

(2) Includes securities received or paid under collateral arrangements with counterparties that could be liquidated in the 
event of a counterparty default and thus offset against a counterparty's rights and obligations under the respective 
repurchase agreements or securities borrowing or lending arrangements. 

(3) At December 31, 2014, amounts include $4,847.4 million of securities borrowing arrangements, for which we have 
received securities collateral of $4,694.0 million, and $1,201.9 million of repurchase agreements, for which we have 
pledged securities collateral of $1,238.4 million, which are subject to master netting agreements but we have not yet 
determined the agreements to be legally enforceable. At December 31, 2013, amounts include $3,818.4 million of 
securities borrowing arrangements, for which we have received securities collateral of $3,721.8 million, and $1,410.0 
million of repurchase agreements, for which we have pledged securities collateral of $1,438.9 million, which are 
subject to master netting agreements but we have not yet determined the agreements to be legally enforceable. 
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Note 13. Intangible Assets, Net and Goodwill 

A summary of intangible assets, net and goodwill at December 31,2014 and 2013 is as follows (in thousands): 

2014 2013 

Indefinite lived intangibles: 
Exchange and clearing organization membership interests and registrations $ 14,528 $ 14,916 

Amortizable intangibles: 
Customer and other relationships, net of accumulated amortization of 

$155,548 and $117,139 493,501 502,409 
Trademarks and tradename, net of accumulated amortization of $47,101 

and $30,213 347,883 364,779 
Supply contracts, net of accumulated amortization of $30,433 and $20,162 119,562 129,833 
Licenses, net of accumulated amortization of $110 and $4,100 - 7,928 
Other, net of accumulated amortization of $4,703 and $4,500 2.900 664 

Total intangible assets, net 978.374 1.020,529 

Goodwill: 
National Beef 14,991 14,991 
Jefferies 1,718,847 1,724,557 
Other operations 8.551 8.551 

Total goodwill 1.742.389 1.748.099 

Total intangible assets, net and goodwill $ 2,720.763 $2.768.628 

In connection with Conwed's acquisitions during 2014 for an aggregate purchase price of $47.2 million, subject to working 
capital adjustment, intangibles increased by $41.7 million, which was primarily allocated to customer relationships ($38.4 
million), and which will be amortized over a weighted-average life of 14 years. 

Amortization expense on intangible assets was $66.2 million, $74.8 million and $53.7 million for the years ended December 
31, 2014, 2013 and 2012, respectively. The estimated aggregate future amortization expense for the intangible assets for each 
ofthe next five years is as follows: 2015 - $64.5 million; 2016 - $63.0 million; 2017 - $63.1 million; 2018 - $63.3 million; 
and 2019-$63.1 million. 

Goodwill Impairment Testing 

The quantitative goodwill-impairment test is performed at our reporting unil level and consists of two steps. In the first step, 
the fair value of each reporting unit is compared with its carrying value, including goodwill and allocated intangible assets. I f 
the fair value is in excess of the carrying value, the goodwill for the reporting unit is considered not to be impaired. Ifthe fair 
value is less lhan the carrying value, then a second step is performed in order to measure the amount of the impairment loss, i f 
any, which is based on comparing the implied fair value of the reporting unit's goodwill to the carrying value. Goodwill 
related to Jefferies, National Beef and olher operations was not impaired when tested. 

Intangible Assets Impairment Testing 

We performed our annual impairment testing of Jefferies indefinite-life intangible assets, which consists of exchange and 
clearing organization membership interests and registrations, as of Augusl 1, 2014. We elected lo perform a quantitative 
assessment of membership interests and registrations lhat have available quoted sales prices, and a qualitative assessment of 
the remainder of Jefferies intangible assets. Our quantitative assessment resulted in an insignificant impairment loss on certain 
exchange memberships based on quoted sales prices. With regard to our qualitative assessment of the remaining indefinite-
life intangible assets, based on our assessment of market conditions, Ihe utilization of the assets and the replacement costs 
associated wilh the assets, we concluded lhat il is nol more likely lhan not lhal the intangible assets are impaired. 

As a result of JelTeries management's decisions during the fourth quarter of 2014 to pursue strategic alternatives for Jefferies 
Futures business and to liquidate Jefferies International Asset Management business, Jefferies performed additional impairment 
testing of indefinite- and finite-life intangible assets that are associated vvith those reporting units. Estimating the fair value of 
customer relationship intangible assets using a discounted cash flow methodology, Jefferies recognized impairment losses al 
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November 30, 2014 of $7.5 million and $0.1 million in the Futures business and the International Asset Management business, 
respectively, which are recognized in Selling, general and other expenses in the Consolidated Statements of Operations. 

Note 14. Inventory 

A summary of inventory at December 31, 2014 and 2013 which is classified as Other assets is as follows (in thousands): 

2014 2013 

Finished goods 
Work in process 
Raw materials, supplies and other 

$ 343,959 
40,951 
37,993 

$ 273,291 
34,701 
56,334 

$ 364.326 $ 422.903 

Note 15. Property, Equipment and Leasehold improvements, Net 

A summary of properfy, equipment and leasehold improvements, net at December 31, 2014 and 2013 is as follows (in 
thousands): 

Depreciable 
Lives 

(in years) 2014 2013 

Land, buildings and leasehold improvements 1-45 $ 321,098 $ 510,717 
Beef processing machinery and equipment 2-15 283,360 243,026 
Other machinery and equipment 3-15 110,075 157,164 
Corporate aircraft 10 104,780 104,780 
Furniture, fixtures and office equipment 2-10 283,436 210,916 
Construction in progress N/A 40,788 69,717 
Other 3-10 4,598 3,316 

1,148,135 1,299,636 
Accumulated depreciation and amortization (421,759) (413.777) 

$ 726.376 $ 885.859 

Properfy, equipment and leasehold improvements, net related to Premier were $229.0 million at December 31, 2013. In July 
2014, Premier was sold. 

Note 16. Short-Term Borrowings 

Short-term borrowings represent Jefferies bank loans that are payable on demand and generally bear interest at a spread over 
the federal funds rate. Unsecured bank loans are typically overnight loans used to finance trading assets or clearing related 
balances, but are nol part of Jefferies systemic funding model. Al December 31, 2014 and 2013, $12.0 million and $12.0 
million, respectively, was outstanding, all of which was secured financing. 

Note 17. Long-Term Debt 

The principal amounl (net of unamortized discounts and premiums), stated interesl rate and maturity date of outstanding debt 
at December 3 1, 2014 and 2013 are as follows (dollars in thousands): 
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2014 2013 

Parent Company Debt: 
Senior Notes: 

8.125% Senior Notes due September 15,2015, $458,641 principal $ 457,723 $ 456,515 
5.50% Senior Notes due October 18,2023, $750,000 principal 740,748 739,960 
6.625% Senior Notes due October 23, 2043, $250,000 principal 246,991 246,958 

Subordinated Notes: 
3.75% Convertible Senior Subordinated Notes due April 15, 2014, 

$97,581 principal - 97.581 
Total long-term debt - Parent Company 1,445.462 1.541.014 

Subsidiary Debt (non-recourse to Parent Company): 
Jefferies: 

5.875% Senior Notes, due June 8, 2014, $250,000 principal - 255,676 
3.875% Senior Notes, due November 9,2015, $500,000 principal 507,944 516,204 
5.5% Senior Notes, due March 15,2016, $350,000 principal 363,229 373,178 
5.125% Senior Notes, due April 13, 2018, $800,000 principal 842,359 854,011 
8.5% Senior Notes, due July 15,2019, $700,000 principal 832,797 858,425 
2.375% Euro Senior Notes, due May 20,2020, $622,175 principal 620,725 
6.875% Senior Notes, due April 15,2021, $750,000 principal 853,091 866,801 
2.25%EuroMediumTermNotes, due July 13, 2022, $4,977 principal 4,379 4,792 
5.125% Senior Notes, due January 20, 2023, $600,000 principal 623,311 625,626 
6.45% Senior Debentures, due June 8, 2027, $350,000 principal 381,515 383,224 
3.875% Convertible Senior Debentures, due November 1, 2029, 

$345,000 principal 348,568 349,707 
6.25% Senior Debentures, due January 15, 2036, $500,000 principal 513,046 513,343 
6.50% Senior Notes, due January 20, 2043, $400,000 principal 421,960 422,245 
Secured credit faci lity, due June 26,2017 170,000 200,000 

National Beef Term Loan 345,000 375,000 
National Beef Revolving Credit Facility 135,144 -
Other 119.399 41.619 
Total long-term debt-subsidiaries 7.082.467 6.639.851 

Long-term debt $ 8.527.929 $ 8.180.865 

At December 31, 2014, $1.7 billion of consolidated assets (primarily inventory, receivables and property and equipment) are 
pledged for indebtedness aggregating $769.5 million, principally for amounts due under National Beefs lerm loan and credit 
facility and Jefferies secured credit facility. 

The aggregate annual mandatory redemptions of all long-term debt during the five year period ending December 31, 2019 are 
as follows: 2015 - $1,032.2 million; 2016 - $408.0 million; 2017 - $202.3 million; 2018 - $1,182.5 million; and 2019 - $702.4 
million. 

Parent Conipany Debt: 

From time lo lime vve have purchased our outstanding debt securities depending upon prevailing market conditions, our 
liquidity requirements and other factors; such purchases may be commenced or suspended at any time without notice. No such 
purchases were made during 2014 and 2013; principal amounts of parent company debt purchased during 2012 are as follows 
(dollars in thousands); 

7% Senior Notes $ 4,836 
7.125% Senior Notes 423,140 
8.65% Junior Subordinated Deferrable Interest Debentures 88.204 

l otal $ 516.180 

As a result ofthe purchases, vve recognized pre-tax losses of $24.2 million for the year ended December 31, 2012, which are 
reflected in Selling, general and other expenses. 
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The 3.75% Convertible Senior Subordinated Notes due 2014 were converted primarily in April 2014 into 4,606,109 common 
shares prior to maturity and are no longer outstanding. 

Our senior note indentures contain covenants that restrict our ability to incur more Indebtedness or issue Preferred Stock of 
Subsidiaries unless, at the time of such incurrence or issuance, the Company meets a specified ratio of Consolidated Debt to 
Consolidated Tangible Net Worth, limit the ability of the Company and Material Subsidiaries to incur, in certain circumstances. 
Liens, limit the ability of Material Subsidiaries to incur Funded Debt in certain circumstances, and contain other terms and 
restrictions all as defined in the senior note indentures. We have the ability to incur substantial additional indebtedness or make 
distributions to our shareholders and still remain in compliance with these restrictions. I f we are unable to meet the specified 
ratio, we would not be able to issue additional Indebtedness or Preferred Stock, but our inability to meet the applicable ratio 
would not result in a default under our senior note indentures. The senior note indentures do not restrict the payment of 
dividends. 

Subsidiary Debt: 

Jefferies 3.875% Convertible Senior Debentures due 2029 are convertible into our common shares; each $1,000 are convertible 
into 22.1925 common shares (equivalent to a conversion price of approximately $45.06). The debentures are convertible at the 
holders' option any time beginning on August 1,2029 and convertible at any time if: 1) our common stock price is greater than 
or equal to 130% of the conversion price for at least 20 trading days in a period of 30 consecutive trading days; 2) i f the trading 
price per debenture is less than 95% ofthe price of our common stock times the conversion ratio for any 10 consecutive trading 
days; 3) i f the debentures are called for redemption; or 4) upon the occurrence of specific corporate actions. The debentures 
may be redeemed for par, plus accmed interest, on or after November 1, 2012 i f the price of our common stock is greater than 
130% of the conversion price for at least 20 days in a period of 30 consecutive trading days and we may redeem the debentures 
for par, plus accrued interest, at our election any time on or after November 1, 2017. Holders may require us to repurchase the 
debentures for par, plus accrued interest, on November 1, 2017, 2019 and 2024. In addition to ordinary interest, commencing 
November 1, 2017, contingent interest will accrue at 0.375% i f the average trading price of a debenture for 5 trading days 
ending on and including the third trading day immediately preceding a six-month interest period equals or exceeds $1,200 per 
$1,000 debenture. 

On August 26, 2011, Jefferies entered into a committed senior secured revolving credit facilify ("Jefferies Credit Facilify") with 
a group of commercial banks in U.S. dollars. Euros and Steriing, in an aggregate committed amount of $950.0 million with 
availability subject to one or more borrowing bases and of which $250.0 million can be borrowed by Jefferies Bache Limited 
without a borrowing base requirement. On June 26, 2014, Jefferies amended and restated the Credit Facility for three years and 
reduced the committed amount to $750.0 million. The borrowers under the Jefferies Credit Facility are Jefferies Bache 
Financial Services, Inc., Jefferies Bache, LLC and Jefferies Bache Limited, with a guarantee from Jefferies Group LLC. On 
September 1, 2014, Jefferies Bache, LLC merged with and into Jefferies LLC, (a U.S. broker-dealer). Jefferies LLC is the 
surviving entity, and therefore, a borrower under the Credit Facility. The Jefferies Credit Facility contains certain financial 
covenants, including, but not limiled lo, restrictions on future indebtedness of Jefferies subsidiaries, minimum tangible net 
worth and liquidity requiremenis amounts and minimum capital requirements. Interest is based on, in the case of U.S. dollar 
borrowings, the Federal funds rate or the London Interbank Offered Rate or, in the case of non-U.S. dollar borrowings, is based 
on the London Interbank Offered Rate. The obligations of each borrower under the Credit Facility are secured by substantially 
all the assets of such borrower, but none of the borrowers is responsible for any obligations of any olher borrower. At 
December 31, 2014, borrowings under the Jefferies Credit Facility were denominated in U.S. dollars and Jefferies is in 
compliance vvith debt covenants under the Jefferies Credit Facility. 

Al December 31, 2014, National Beefs credit facilily consisted of a $375.0 million term loan and a revolving credit facility of 
$300.0 million, which matures in October 2018. The term loan and the revolving credit facility bear interest at the Base Rate or 
the LIBOR Rate (as defined in the credit facility), plus a margin ranging from .75% to 2.75% depending upon certain financial 
ratios and the rate selected. At December 31, 2014, the interest rate on the outstanding term loan was 2.9% and the interest rate 
on the outstanding revolving credit facilily was 3.4%. The credit facility contains a minimum tangible net worth covenant; al 
December 31, 2014, National Beef met this covenant. The credit facility is secured by a first priority lien on subslantially all of 
the assets of National Beef and its subsidiaries. 

Borrowings under the revolving credit facilily are available for National Beefs working capital requirements, capital 
expenditures and other general corporate purposes. Unused capacity under the facility can also be used lo issue letters of credit; 
lellers of credit aggregating $23.6 million were outstanding at December 31, 2014. Amounts available under the revolver are 
subject to a borrowing base calculation primarily comprised of receivable and inventory balances. At December 31, 2014, after 
deducting outstanding amounts and issued letters of credit, $141.2 million ofthe unused revolver was available to National 
Beef. 
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Note 18. Mezzanine Equity 

Redeemable Noncontrolling Interests 

Redeemable noncontrolling interests primarily relate to National Beef and are held by its minority owners, principally USPB, 
NBPCo Holdings and the chief executive officer of National Beef The holders of these interests share in the profits and losses 
of National Beef on a pro rata basis with us. However, the minority owners have the right to require us to purchase their 
interests under certain specified circumstances at fair value (put rights), and we also have the right to purchase their interests 
under certain specified circumstances at fair value (call rights). Each of the holders of the put rights has the right to make an 
election that requires us to purchase up to one-third of their interests on December 30, 2016, one-third on December 30, 2018, 
and the remainder on December 30, 2021. In addition, USPB may elect to exercise their put rights following the termination 
of the cattle supply agreement, and the chief executive officer following the termination of his employment. 

Our call rights with respect to USPB may be exercised following the termination of the cattle supply agreement or after 
USPB's ownership interest is less than 20% of their interest held at the time we acquired National Beef Our call rights with 
respect to other members may be exercised after the ten year anniversary of our acquisition of National Beef i f such member's 
ownership interest is less than 50% of the interest held at the time we acquired National Beef Additionally, we may acquire 
the chief executive officer's interest following the termination of his employment. 

Redeemable noncontrolling interests in National Beef are reflected in the Consolidated Statements of Financial Condition at 
fair value. The following table reconciles National Beefs redeemable noncontrolling interests activity during the years ended 
December 31, 2014 and 2013 (in thousands): 

As of January 1, 
Loss allocated to redeemable noncontrolling 
interests 

Net distributions to redeemable noncontrolling interests 
Increase (decrease) in fair value of redeemable noncontrolling 
interests charged lo additional paid-in capital 

Balance, December 31, 

2014 2013 

$ 241,075 $ 241,649 

(8,576) (9,282) 
(2,765) (8,073) 

(45.40 n 16.781 
S 184,333 S 241,075 

At acquisition, we prepared a projection of future cash flows of National Beef, which was used along with other information to 
allocate the purchase price to National Beefs individual assets and liabilities. At December 31, 2014, we calculated the fair 
value of the redeemable noncontrolling interests by updating our estimate of future cash flows, as well as considering other 
market comparable informalion deemed appropriate. The projected future cash flows consider estimated revenue growth, cost 
of sales changes, capital expenditures and other unobservable inputs. However, the most significant unobservable inputs 
affecting the estimate of fair value are the discount rate (12.5%) and the terminal growth rate (2.0%) used to calculate the 
capitalization rate ofthe terminal value. 

The table below is a sensitivity analysis which shows the fair value of the redeemable noncontrolling interests using the 
assumed discount and the terminal growth rates and fair values under different rate assumptions as of December 31, 2014 
(dollars in millions): 

Discount Rates 

Terminal Growth Rates 12.25% 12.50% 12.75% 

1.75% $ 186.4 $ 183.2 $ 180.1 
2,00% $ 187.6 $ 184.3 $ 181.2 
2.25% $ 188.9 $ 185.6 S 182.3 

The projection of future cash flows is updated wilh input from National Beef pcr,sonnel. The estimate is reviewed by 
personnel al our corporate office as part of the normal process for the preparation of our quarterly and annual financial 
statements. 

Al December 31, 2014, redeemable noncontrolling interests also include the noncontrolling interesl in a business acquired by 
Conwed during the first quarter of 2014 of S2.4 million. 
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Mandatorily Redeemable Convertible Preferred Shares 

As mentioned above, in connection with the Jefferies acquisition we issued a new series of 3.25% Cumulative Convertible 
Preferred Shares ("Preferred Shares") ($125.0 million at mandatory redemption value) in exchange for Jefferies outstanding 
3.25% Series A-l Cumulative Convertible Preferred Stock. The Preferred Shares have a 3.25% annual, cumulative cash 
dividend and are currently convertible into 4,162,200 common shares, an effective conversion price of $30.03 per share. The 
Preferred Shares are callable beginning in 2023 at a price of $1,000 per share plus accrued interest and are mandatorily 
redeemable in 2038. 

1 

Note 19. Common Shares and Compensation Plans 

The Board of Directors from time to time has authorized the repurchase of our common shares. At December 31, 2014, we are 
authorized to repurchase 24,295,194 common shares. 

Prior to the acquisition of Jefferies, we had two share-based compensation plans: a fixed stock option plan and a senior 
executive warrant plan. The fixed stock option plan provides for the issuance of stock options and stock appreciation rights to 
non-employee directors and certain employees at not less than the fair market value of the underlying stock at the date of grant. 
Options granted to employees under this plan are intended to qualify as incentive stock options to the extent permitted under the 
Internal Revenue Code and become exercisable in five equal annual instalments starting one year from date of grant. Options 
granted to non-employee directors become exercisable in four equal annual instalments starting one year from date of grant. No 
stock appreciation rights have been granted. At December 31, 2014 and 2013, 7,088,893 and 7,124,429, respectively, of our 
common shares were reserved for stock options and warrants. 

Compensation and benefits expense included $109.8 million, $87.2 million and $14.3 million for the years ended December 31, 
2014, 2013 and 2012, respectively, for share-based compensation expense relating to grants made under our share-based 
compensation plans. Total compensation cost includes the amortization of sign-on, retention and senior executive awards, less 
forfeitures and clawbacks. The total tax benefit recognized in resufts of operations related to share-based compensation 
expenses was $39.9 million, $33.2 million and $4.9 million for the years ended December 31, 2014, 2013 and 2012, 
respectively. As of December 31, 2014, total unrecognized compensation cost related to nonvested share-based compensation 
plans was $ 117.4 million; this cost is expected to be recognized over a weighted-average period of 1.8 years. 

The net tax benefit related to share-based compensation plans recognized in additional paid-in capital was $1.3 million and $2.9 
million during the years ended December 31, 2014 and 2013, respectively, and was not significant during 2012. Cash flows 
resulting from tax deductions in excess of the grant date fair value of share-based awards are included in cash flows from 
financing activities; accordingly, we reflected the excess tax benefit related to share-based compensation in cash flows from 
financing activities. Such amounts for the years ended December 31, 2014, 2013 and 2012 were not significant. 

At December 31, 2014, there were 3,383,000 shares of restricted stock outstanding wilh future service required, 4,238,000 
RSUs outstanding with future service required, 8,467,000 RSUs outstanding with no future service required and 952,000 shares 
issuable under olher plans. Excluding shares issuable pursuani to outstanding stock options and warrants, the maximum 
potential increase to common shares outstanding resulting from these outstanding awards is 13,657,000. 

Senior Executive IVarrani Plan. On March 7, 2011, the Compensation Committee of our Board of Directors granted warrants 
lo purchase 2,000,000 common shares to each of our then Chairman and President at an exercise price of $33.33 per share 
(105% ofthe closing price per share of a common share on the granl date), subject to shareholder approval. In May 2011, the 
required shareholder approval was received and the warranis were issued. The warranis expire in 2016 and vest in five equal 
tranches with 20% vesting on the date shareholder approval was received and an additional 20% vesting in each subsequent 
year. Compensation cost was determined as of the approval date and will be recognized in the financial statements over the 
vesting period of the warrants. We have recorded share-based compensation expense related lo this granl of warranis of $5.3 
million, $4.9 million and $11.2 million for the years ended December 31, 2014, 2013 and 2012, respectively. 

Fixed Slock Option Plan A summary of activity with respect to our stock options for the three years ended December 31, 2014 
is as follows: 
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Weighted-
Common Weighted- Average 
Shares Average Remaining Aggregate 
Subject Exercise Contractual Intrinsic 

to Option Prices Term Value 

Balance at December 31, 2011 2,251,455 $ 27.62 
Granted 919,500 $ 23.20 
Exercised - $ - $ -
Cancelled (593.455) $ 27.42 

Balance at December 31,2012 2,577,500 $ 26.10 
Granted 51,432 $ 26.06 
Exercised (184,276) $ 24.65 $ 603.000 
Cancelled (27.408) $ 38.68 

Balance at December 31, 2013 2,417,248 $ 25.64 
Granted - $ -
Exercised (35,536) $ 22.87 $ 58.000 
Cancelled (741,678) $ 27.39 

Balance at December 31, 2014 1.640,034 $ 24.91 2.9 years $ 9.000 
Exercisable at December 31, 2014 946.193 $ 25.42 2.6 years $ 8.000 

The following summary presents the weighted-average assumptions used for grants made during 2013 and 2012. There were no 
grants during 2014. 

2013 2012 
Options Options 

Risk free interest rate 1.26% .53% 
Expected volatility 39.17% 37.66% 
Expected dividend yield .85% 1.08% 
Expected life 4.0 years 4.0 years 
Weighted-average fair value per grant $7.67 $5.97 

The expected life assumptions were based on historical behavior and incorporated post-vesting forfeitures for each fype of 
award and population identified. The expected volatility was based on the historical behavior of our stock price. 

Incentive Plan. The Incentive Plan allows awards in the form of incentive stock options (wilhin the meaning of Section 422 of 
the Internal Revenue Code), nonqualified stock options, stock appreciation rights, restricted stock, unrestricted stock, 
performance awards, RSUs, dividend equivalents or other share-based awards. 

RSUs give a participant the right to receive fully vested shares al the end of a specified deferral period allowing a participant 
lo hold an interesl lied lo common stock on a lax deferred basis. Prior lo settlement, RSUs carry no voting or dividend rights 
associated with the stock ownership, but dividend equivalents are accrued to the extent there are dividends declared on the 
underlying common shares as cash amounts or as deemed reinvestments in additional RSUs. 

Restricted stock and RSUs may be granted lo new employees as "sign-on" awards, to existing employees as "retention" awards 
and lo certain executive officers as awards for multiple years. Sign-on and retention awards are generally subject lo annual 
ratable vesting over a four year service period and are amortized as compensation expense on a straight line basis over the 
related four years. Jefferies has granted restricted slock and RSUs to certain senior executives vvith both performance and 
service conditions. The awards granted to senior executives are amortized over the service period if we have determined il is 
probable that the performance condition vvill be achieved. 

The Deferred Compensation Plan (the "DCP") has been implemented under the Incentive Plan. The DCP permits eligible 
executive officers and other employees to defer cash compensation, some or all of vvhich may be deemed invested in slock 
units. A portion of the deferrals may also be directed to notional investments in a money market fund or certain of the 
employee investment opportunities. Stock units generally have been acquired at a discounted price, vvhich encourages 
employee participation in the DCP and enhances long-term retention of equity interests by participants and aligns executive 
interests vvith those of shareholders. Amounts recognized as compensation cost have not been significant. The shares to be 
delivered in cotiiiectioii with DCP stock units and options are drawn from the Incentive Plan. 
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The Incentive Plan's "evergreen" share reservation was terminated on March 21, 2014; the number of equify awards available 
under the Incentive Plan was set at 20,000,000. At December 31, 2014, 19,679,686 common shares remained available for new 
grants under the Incentive Plan. The Incentive Plan no longer contains a separate reservation of common shares for awards 
issued upon the elective deferral of cash compensation by employees under the DCP. Shares issued pursuant to the DCP reduce 
the shares available under the Incentive Plan. 

The following table details the activify in restricted stock during the years ended December 31, 2014 and 2013 (in thousands, 
except per share amounts): 

Weighted Average 
Grant Date 
Fair Value 

Balance at January 1, 2013 — $ -
Converted in connection with the Jefferies acquisition 6,895 $ 26.90 
Grants 462 $ 27.38 
Forfeited (144) $ 26.90 
Fulfillment of service requirement (1,971) $ 26.90 

Balance at December 31,2013 5,242 $ 26.94 
Grants 864 $ 27.03 
Forfeited (202) $ 26.90 
Fulfillment of service requirement (2,521) $ 26.89 

Balance at December 31, 2014 3.383 $ 27.00 

The following table details the activity in restricted stock units during the years ended December 31, 2014 and 2013 (in 
thousands, except per share amounts): 

Future 
Service 

Required 

No Future 
Service 

Required 

Future 
Service 

Required 

No Future 
Service 

Required 

Balance at January 1, 2013 - - $ - $ -
Converted in connection with the Jefferies acquisition 5,167 9,527 $26.90 $26.90 
Grants - 145 $ - $24.32 
Distributions of underlying shares - (1,603) $ - $26.90 
Forfeited (106) (21) $26.90 $26.83 
Fulfillment of service requirement (268) 268 $26.90 $26.90 

Balance at December 31, 2013 4,793 8,316 $26.90 $26.86 
Grants - 97 $ - $20.89 
Distributions of underlying shares - (366) $ - $26.85 
Forfeited (135) - $26.90 $ -
Fulfillment of service requirement (420) 420 $26.90 $26.90 

Balance at December 31, 2014 4.238 8,467 $26.90 $26.79 

At December 31, 2014 and 2013, respectively, grants include approximately 88,000 and 82,000 dividend equivalents declared 
on RSUs with no future service requirement; the weighted average grant dale fair values of the dividend equivalents were 
approximately $20.41 and $22.34, respectively. 

Directors' Plan. Under our Directors' Plan, we will issue each nonemployee director of Leucadia $120,000 of restricted slock. 
These grants vvill be made on the dale directors are elected or reelected at our annual shareholders' meeting. These shares vest 
over three years from the date of granl and are expensed over the requisite service period. Al December 31, 2014, 274,929 
common shares were issuable upon settlement of deferred shares granted in previous years and 439.988 shares are available for 
future grants. 

Other Stock-Based Plans Historically, Jefferies also sponsored an Employee Stock Purchase Plan and an Employee Stock 
Ownership Plan, both of vvhich were assumed by us in conneclion vvith the Jefferies acquisition. Amounts related to these plans 
have not been significant. 

Restricted Cash .'{wards Jefferies provides compensation to new and existing employees in the form of loans and/or other cash 
awards which are subject to ratable vesting terms with service requiremenis. These awards are amortized to compensation 
expense over the relevant service period. At December 31, 2014, the remaining unamortized amount of these awards was 
$223.7 million and is included within Other assets in the Consolidated Statements of Financial Condition. 
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Note 20. Accumulated Other Comprehensive Income 

Activity in accumulated other comprehensive income is refiected in the Consolidated Statements of Comprehensive Income 
(Loss) and Consolidated Statements of Changes in Equity but not in the Consolidated Statements of Operations. A summary 
of accumulated other comprehensive income, net of taxes at December 31, 2014, 2013 and 2012 is as follows (in thousands): 

2014 2013 2012 

Net unrealized gains on available for sale securities 
Net unrealized foreign exchange gains (losses) 
Net unrealized losses on derivative instruments 
Net minimum pension liability 

$ 577,588 
(26,771) 

(103.735) 
$ 447.082 

$ 589,393 
16,803 

(169) 
(67.977) 

$ 538.050 

803,430 
(6,097) 

(154) 
(92.050) 
705,129 

For the years ended December 31, 2014 and 2013, significant amounts reclassified out of accumulated other 
comprehensive income to net income (loss) are as follows (in thousands): 

Details about Accumulated Other 
Comprehensive Income 

Components 

Net uru-ealized gains (losses) on available for 
sale securities, net of income tax provision 
of $1,631 and $118,292 

Net unrealized foreign exchange gains, net of 
income tax provision of $149 and $0 

Amount Reclassified from 
Accumulated Other 

Comprehensive Income 
2014 2013 

$ 2,939 

267 

$ 2,13,058 

Affected Line Item in the 
Consolidated Statement 

of Operations 

Net realized securities gains 

Loss from discontinued operations, 
net of income tax (benefit) 

Net unrealized losses on derivatives, net 
of income tax benefit of $(95) and $0 (169) 

Income related to associated 
companies 

Amortization of defined benefit pension 
plan actuarial gains (losses), net of 
income tax benefit of $(1,676) 
and $(2,665) (3.201) (4.799) 

Compensation and benefits, which 
includes pension expense. See the 
pension footnote for information 
on this component. 

Total reclassifications for the period, 
net of tax $ (164) $ 208,259 

Note 21. Pension Plans and Postretirement Benefits 

U.S. Pension Plans 

Pursuani lo the agreemenl lo sell one of our former subsidiaries, WilTel Communications Group, Inc. the responsibility for 
WilTel's defined benefit pension plan was retained by us. All benefits under this plan were frozen as of the date of sale. Prior 
to the acquisition of Jefferies, Jefferies sponsored a defined benefit pension plan covering certain employees; benefits under lhal 
plan were frozen as of December 31, 2005. 

A summary of activity wilh respect to both plans is as follows (in thousands): 
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Change in projected benefit obligation: 
Projected benefit obligation, beginning of year 
Projected benefit obligation of Jefferies plan at date of acquisition 
Interest cost 
Actuarial (gains) losses 
Benefits paid 

Projected benefit obligation, end of year 

2014 

$ 295,044 

14,239 
52,125 
(9.282) 

$ 352.126 

2013 

$ 275,858 
51,599 
12,286 

(36,197) 
(8.502) 

$ 295.044 

Change in plan assets: 
Fair value of plan assets, beginning of year 
Jefferies plan assets at date of acquisition 
Actual retum on plan assets 
Employer contributions 
Benefits paid 
Administrative expenses 

Fair value of plan assets, end of year 

Funded status at end of year 

$ 239,080 

11,175 

(9,282) 
(963) 

$ 194,314 
41,290 
6,454 
6,475 

(8,502) 
(951) 

$ 239.080 

$ (55,964) 

As of December 31, 2014 and 2013, $126,2 million and $78.8 million, respectively, of the net amount recognized in the 
consolidated balance sheet was reflected as a charge to accumulated other comprehensive income (loss) (substantially all of 
which were cumulative losses) and $112.1 million and $56.0 million, respectively, was reflected as accrued pension cost. 

The following table summarizes the components of net periodic pension cost and other amounts recognized in other 
comprehensive income (loss) excluding taxes (in thousands): 

2014 
Components of net periodic pension cost: 
Interest cost $ 14,239 
Expected retum on plan assets (10,115) 
Actuarial losses 4.634 

Net periodic pension cost $ 8,758 

Amounts recognized in other comprehensive income (loss): 
Net (gain) loss arising during the period $ 52,027 
Amortization of net loss (4.634) 

Total recognized in other comprehensive income (loss) $ 47.393 

Net amounl recognized in net periodic benefit cost and other 
comprehensive income (loss) $ 56,151 

2013 

$ 12,286 
(9,746) 
7.464 

$ 10.004 

$(31,952) 
(7.464) 

$(39.416) 

$(29.412) 

2012 

$ 10,886 
(8,292) 
5.852 

$ 8.446 

$ 19,604 
(5.852) 

$ 13.752 

$ 22,198 

The amounts in accumulated olher comprehensive income (loss) al the end of each year have not yet been recognized as 
components of net periodic pension cost in the Consolidated Siatements of Operations. The estimated net loss lhat will be 
amortized from accumulated olher comprehensive income (loss) inlo net periodic benefit cost in 2015 is $7,8 million. 

No employer contributions are expected lo be paid in 2015, 

We use a December 31 measurement date for the WilTel plan and a November 30 dale for the Jefferies plan. The assumptions 
used are as follows: 



WilTel Plan 
Discount rate used lo determine benefit obligation 
Weighted-average assumptions used to determine 

net pension cost: 
Discount rate 

Expected long-term retum on plan assets 

Jefferies Plan 

Discount rate used to determine benefit obligation 
Weighted-average assumptions used to determine 

net pension cost: 
Discount rate 

Expected long-term return on plan assets 

The following pension benefit payments are expected to be paid (in thousands): 

$ 

2014 

3,76% 

4.71% 
4.00% 

4.30% 

5.10% 
6.75% 

2013 

4.71% 

3.85% 
4.00% 

5.10% 

4.40% 
6.75% 

2015 
2016 
2017 
2018 
2019 
2020- •2024 

8,252 
10,493 
10,815 
10,786 
12,367 
99,516 

U.S. Plan Assets 

The information below on the plan assets for the WilTel plan and the Jefferies plan is presented separately for the plans as the 
investments are managed independently. Cash equivalents are valued at cost, which approximates fair value and are 
categorized in Level 1 of the fair value hierarchy. The estimated fair values for securities measured using Level 1 inputs are 
determined using publicly quoted market prices in active markets for identical assets. Certain fixed income securities are 
measured using Level 2 inputs. Although these securities trade in brokered markets, the market for certain securities is 
sometimes inactive. Valuation inputs include benchmark yields, reported trades, broker dealer quotes, issuer spreads, two sided 
markets, benchmark securities, bids, offers, reference data, and industry and economic events. Neither plan had any assets 
classified wilhin Level 3 of the fair value hierarchy. 

WilTel Plan A.ssets. At December 31, 2014 and 2013, the WilTel plan assets at fair value consisted of the following (in thousands): 

Fair Value Measurernents Us[ng 
Total 

2014 
Level 1 Level 2 

Cash and cash equivalents 
Fixed income securities: 

U.S. Government and agencies 
Public utilities 
All olher corporates 

Total 

2013 
Cash and cash equivalents 
Fixed income securities: 

U.S. Government and agencies 
Public utilities 
All other corporates 

Total 

$ 14,669 

3,719 
15,669 
154.868 

$ 188,925 

$ 20,075 

4,860 
13,243 
153.486 

$ 191,664 

$ 14,669 

3,719 

$ 18,388 

$ 20,075 

15,669 
154.868 

$ 170.537 

4,860 
13,243 

153.486 
$ 166,729 

The current investment objectives are designed to minimize investment losses due to rising interest rales while providing a 
stable and predictable stream of investment income. To further mitigate investment losses, vve have placed certain investment 
restrictions and limitations over plan assets. The restrictions and limitations include the following: 
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• Plan assets are split into three separate portfolios, each vvith different duration and asset mixes. The Investment 
Grade ("IG") portfolio consists of investment grade fixed income corporate bonds wilh a maximum portfolio 
duration of 5 years. The Fixed Income ("Fl") portfolio consists of short and medium term investment grade 
bonds, government instruments, and cash and cash equivalents with a maximum portfolio duration of 2 years. 
The High Yield ("HY") portfolio consists of below investment grade corporate bonds with a maximum 
portfolio duration of 5 years. 

• Fixed income securities held within the IG and Fl portfolios will all be rated BBB- or better at the time of 
purchase, there will be no more than 5% at market in any one security (U.S. government and agency positions 
excluded), no more than a 30-year maturify in any one security and investments in standard collateralized 
mortgage obligations are limited to securities that are currently paying interest, receiving principal, do not 
contain leverage and are limited to 10% of the market value of the portfolio. Securities purchased or held 
within the HY portfolio wili all be rated B- or higher. However, the portfolio can hold up to 10% in CCC rated 
bonds that may result from credit downgrades. 

The Fl portfolio is managed to maximize the value of plan assets by minimizing exposure to changes in market interest rates 
while the IG and HY portfolios are managed to enhance investment income with a focus on minimizing credit losses and 
changes in market interest rates. This investment strategy provides us with more flexibilify in managing the plan should 
interest rates rise and result in a decrease in the discoiinted value of benefit obligations. 

To develop the assumption for the expected long-term rate of retum on plan assets, we considered the following underlying 
assumptions: 2.25% current expected inflation, 1.5% to 2.5% real rate of retum for short duration risk-free investments, 0.2% 
inflation risk premium and 0.75% default risk premium for the portion ofthe portfolio invested in corporate bonds. We then 
weighted these assumptions based on invested assets and assumed that investment expenses were offset by expected returns in 
excess of benchmarks, which resulted in the selection of the 4.0% expected long-term rate of retum assumption for 2014. 

Jefferies Plan Assets. 
thousands): 

At December 31, 2014 and 2013, the Jefferies plan assets at fair value consisted of the following (in 

Total 
Fair Value Measurements Using 
Level 1 Level 2 

2014 
Cash and cash equivalents 
Listed equity securities 
Fixed income securities: 

Corporate debt securities 
Foreign corporate debt securities 
U.S. Government securities 
Agency mortgage-backed securities 
Commercial mortgage-backed securities 
Asset-backed securities 
Total 

373 
31,327 

6,482 
1,321 
5,929 
3,883 
1,080 

690 

373 
31,327 

5,929 

$ 51,085 

6,482 
1,321 

3,883 
1,080 

690 
$ 13.456 

2013 
Cash and cash equivalents 
Listed equity securities 
Fixed income securities: 

Corporate debt securities 
Foreign corporate debt securities 
U.S. Government securities 
Agency mortgage-backed securities 
Commercial mortgage-backed securities 
Asset-backed securities 
Olher 
Tolal 

931 
27,663 

7,743 
1,140 
4,055 
3,949 
1,280 

461 
194 

931 
27,663 

4,055 

7,743 
1,140 

3,949 
1,280 

461 
194 

-$—JMi-6 32,649 14J67 

Assets in the plan arc invested under guidelines adopted by the plan's administrative committee. Because the plan exists to 
provide a vehicle for funding future benefit obligations, the investment objectives of the portfolio take inlo account the nature 
and tinting of future plan liabilities. The policy recognizes lhal the portfolio's long-term investment performance and ils ability 
to meet the plan's overall objectives arc dependent on the strategic asset allocation vvhich includes adequate diversification 
amonii assets classes. 
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The target allocation of plan assets for 2015 is approximately 50% equities and 50% fixed income securities. The target asset 
allocation was determined based on the risk tolerance characteristics of the plan and, at times, may be adjusted to achieve the 
plan's investment objective and to minimize any concentration of investment risk. The plan's administrative committee 
evaluates the asset allocation strategy and adjusts the allocation i f warranted based upon market conditions and the impact of 
the investment strategy on future contribution requirements. The expected long-term rate of retum assumption is based on an 
analysis of historical experience of the portfolio and the summation of prospective returns for each asset class in proportion to 
the fund's current asset allocation. 

The equity portfolio may invest up to 5% of the market value of the portfolio in any one company and may invest up to 10% of 
the market value of the portfolio in any one sector or up to two times the percentage weighting of any one sector as defined by 
the S&P 500 or the Russell 1000 Value indices, whichever is higher. Permissible investments specified under the equify 
portfolio ofthe plan include equify securities of U.S. and non-U.S. incorporated entities and private placement securities issued 
pursuant to Rule 144A. At least 75% of the market value of the fixed income portfolio must be invested in investment grade 
securities rated BBB-/Baa3, including cash and cash equivalents. Permissible investments specified under the fixed income 
portfolio of the plan include: public or private debt obligations issued or guaranteed by U.S. or foreign issuers; preferred, 
hybrid, mortgage or asset-backed securities; senior loans; and derivatives and foreign currency exchange contracts. 

German Pension Plan 

In connection with the acquisition of Jefferies Bache from Pmdential in 2011, Jefferies acquired a defined benefits pension plan 
located in Germany for the benefit of eligible employees of Jefferies Bache in that territory. The German pension plan has no 
plan assets and is therefore unfunded; however, Jefferies has purchased insurance contracts from multi-national insurers held in 
the name of Jefferies Bache Limited to provide for the plan's future obligations. The investments in these insurance contracts 
are included in Financial Instruments owned - Trading assets in the Consolidated Statement of Financial Condition in the 
amounts of $18.1 million and $19.7 million at December 31, 2014 and 2013, respectively. Jefferies expects to pay the pension 
liability from the cash flows available to it under the insurance contracts. All costs relating to the plan (including insurance 
premiums and other costs as computed by the insurers) are paid by Jefferies. In connection with the acquisition. Prudential 
agreed that any insurance premiums and funding obligations related to pre-acquisition date service will be reimbursed to 
Jefferies by Prudential. 

The provisions and assumptions used in the German pension plan are based on local conditions in Germany. Jefferies did not 
contribute to the plan during the year ended December 31, 2014. 

The following tables summarize the changes in the projected benefit obligation and the components of net periodic pension cost 
for the year ended December 31,2014 and for the period from the acquisition of Jefferies to December 31,2013 (in thousands): 

2014 2013 
Change in projected benefit obligation: 

Projected benefit obligation, beginning of year 
Projected benefit obligation al date of acquisition 
Service cost 
Interest cost 
Actuarial losses 
Currency adjustment 
Benefits paid 

Projected benefit obligation, end of year 

Components of net periodic pension cost: 
Service cost 
Interest cost 
Net amortization 

Net periodic pension cost 

$ 26,368 $ -
- 24,494 
40 51 
801 685 

4,630 1,002 
(2,212) 1,053 
(1.193) (917) 

$ 28.434 S 26,368 

$ 40 $ 51 
801 685 
244 179 

$ X085 $ 915 

•fhe amounts in accumulated olher comprehensive income at December 31, 2014 and 2013 are charges of $5,3 million and $1.0 
million, respectively. The following arc assumptions used lo determine the actuarial preseni value of the projected benefit 
obligation and net periodic pension benefit cost for the year ended December 31, 2014 and for the period from the acquisition 
of Jefferies to December 31, 201 3: 
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Projected benefit obligation 
Discount rate 
Rate of compensation increase 

Net periodic pension benefit cost 
Discount rate 
Rate of compensation increase 

The following pension benefit payments are expected to be paid (in thousands): 

2015 
2016 
2017 
2018 
2019 
2020 - 2024 

1,308 
1,324 
1,304 
1,300 
1,275 
6,776 

2014 

2.10% 
3.00% 

3.40% 
3.00% 

2013 

3.40% 
3.00% 

3.60% 
3.00% 

Other 

We have defined contribution pension plans covering certain employees. Contributions and costs are a percent of each covered 
employee's salary. Amounts charged to expense related to such plans were $9.3 million, $6.3 million and $2.8 million for the 
years ended December 31, 2014,2013 and 2012, respectively. 

We provide certain health care and other benefits to certain retired employees under plans which are currently unfunded. We 
pay the cost of postretirement benefits as they are incurred. Accumulated postretirement benefit obligations and amounts 
recognized in the consolidated statements of operations and in accumulated other comprehensive income (loss) were not 
significant. 

Note 22. Income Taxes 

The principal components of deferred taxes at December 31, 2014 and 2013 are as follows (in thousands): 

2014 2013 
Deferred Tax Asset: 

NOL carryover $ 1,266,972 $ 1,283,947 
Compensation 334,576 400,002 
Long-term debt 134,079 184,669 
Other assets 160,586 118,914 
Securities valuation reserves 25,499 51,597 
Intangible assets, net and goodwill 13,842 17,349 
Other liabilities 57.006 49.074 

1,992,560 2,105,552 
Valuation allowance (110.404) (132.607) 

1.882.156 1.972.945 
Deferred Tax Liability: 

Unrealized gains on investments (10,406) (23,851) 
Amortization of intangible assets (97,268) (98,798) 
Properly and equipment (866) (3,822) 
Other (61.081) (36,531) 

(169.621) (163.002) 
Net deferred tax asset S 1,712,535 $ 1.809.943 

As of December 31, 2014, we have consolidated U.S. federal NOLs of $1.2 billion that may be used to offset the taxable 
income of any member of our consolidated tax group. In addition, we have $2.2 billion of U.S. federal NOLs that are only 
available to offset the taxable income of certain subsidiaries. Unused federal NOLs do not begin to expire until 2017. 
Approximately $611.9 million of our NOLs can be used lo fully offset federal minimum taxable income, and no federal regular 
or minimum income tax would be payable on such income. We have various state NOLs that expire at different times, which 
are reflected in the above table to the extent our estimate of future taxable income will be apportioned lo those slates. We have 
gross foreign net operating loss carryforwards of approximately $85.9 million. There is a valuation allowance wilh respect to 
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$40.6 million of these foreign net operating loss carryforwards. Uncertainties that may affect the utilization of our tax attributes 
include future operating results, tax law changes, rulings by taxing authorities regarding whelher certain transactions are taxable 
or deductible and expiration of carryforward periods. 

Under certain circumstances, the ability to use the NOLs and future deductions could be substantially reduced i f certain changes 
in ownership were to occur. In order to reduce this possibility, our certificate of incorporation includes a charter restriction that 
prohibits transfers of our common slock under certain circumstances. 

At December 31, 2014, we had approximately $171.0 million of earnings attributable to foreign subsidiaries for which no U.S. 
federal income tax provision has been recorded because, except to the extent such earnings can be repatriated tax efficiently, 
these earnings are permanently invested abroad. Accordingly, a deferred tax liabilify of approximately $46.0 million has not 
been recorded wilh respect to these earnings. 

The provision for income taxes for continuing operations for each of the three years in the period ended December 31, 2014 
was as follows (in thousands): 

2014 2013 2012 

State income taxes 
Federal income taxes: 

Current 
Deferred 

Increase (decrease) in valuation allowance 
Foreign income taxes 

$ 47,939 

746 
119,393 
(22,203) 
20.096 

$ 165.971 

$ 32,917 

2,900 
82,173 
12,287 
6.204 

$ 136.481 

$ 35,489 

1,001 
490,474 

12.500 
$ 539.464 

For the year ended December 31, 2014, we decreased our valuation allowance with respect to certain NOLs which we now 
believe are more likely than not to be utilized before they expire. For the year ended December 31, 2013, we increased our 
valuation allowance to reserve for a portion of our net deferred tax asset for state income taxes, resulting from the change in our 
expected state tax filings as a result ofthe Jefferies acquisition. In addition, the valuation allowance increased by $11.1 million 
as a result of the valuation allowance required for Jefferies net deferred tax assets at the date of acquisition. 

The table below reconciles the expected statutory federal income tax to the actual income lax provision (benefit) (in thousands): 

2014 2013 2012 

Expected federal income tax $ 133,428 : i 190,955 $ 504,710 
Stale income laxes, net of federal income tax benefit 31,160 21,396 24,120 
Increase (decrease) in valuation allowance . - (22,203) 12,287 -
Tax expense not provided on income recorded on the Jefferies 

investment prior to the acquisition - (63,952) -
Reversal of prior years' deferred lax liability related to Jefferies investment - (33,972) 

• -
Foreign rale differential (14,305) (4,750) -
Permanent differences 2,639 12,832 2,921 
Nondeductible settlements 24,500 - -
Foreign taxes 2,542 4,033 8,125 
Other 8.210 (2.348) (412) 

Actual income lax provision S 165.971 : E 136,481 $ 539.464 

As discussed above, vve elected the fair value option for our investment in Jefferies for periods prior to the Jefferies acquisition 
in March 2013. As of December 31, 2012, we had recorded a deferred tax liability related to our investment in Jefferies; as 
reflected in the table above, the income tax provision includes the reversal of lhat deferred lax liability for the year ended 
December 31, 2013. Since there was no net income tax provision recorded for income related lo the fair value option for 
Jefferies for the year ended December 3 1, 2013, our effective lax rate was lower as a result ofthe acquisition, and the impact on 
the tax provision is reflected in the table above. 

The following table reconciles the lotal amount of unrecognized lax benefits as of the beginning and end of the periods 
presented (in thousands): 
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Unrecognized 
Tax Benefits Interest Total 

As of January 1, 2012 
Increases based on tax positions related to current period 
Interest expense recognized 
Audit payments 
Reductions as a result of the lapse of the statute of 

limitations 
Balance, December 31,2012 

Jefferies amounts at date of acquisition 
Increases based on tax positions related to current period 
Increases based on tax positions related to prior periods 
Decreases based on tax positions related to prior periods 
Interest expense recognized 
Audit payments 
Reductions as a result of the lapse of the statute of 

limitations 
Balance, December 31,2013 

Increases based on tax positions related to current period 
Increases based on tax positions related to prior periods 
Decreases based on tax positions related to prior periods 
Interest expense recognized 
Audit payments 
Reductions as a result of the lapse of the statute of 

limitations 
Balance, December 31, 2014 

6,340 
5,250 

11,590 
129,010 
8,750 
14,780 
(18,300) 

(310) 

145,520 
5,630 
4,340 
(3,940) 

(2,960) 

$ 148.590 

$ 3,480 

700 

4,180 
17,100 

7,000 
(110) 

28,170 

9,200 
(100) 

9,820 
5,250 
700 

$ 37.270 

15,770 
146,110 
8,750 
14,780 
(18,300) 
7,000 
(420) 

173,690 
5,630 
4,340 
(3,940) 
9,200 
(3,060) 

$ 185,860 

The statute of limitations with respect to our federal income tax returns has expired for all years Ihrough 2010. Our New York 
State and New York City income tax returns are currently being audited for the 2009 to 2011 period. Prior to becoming a 
wholly-owned subsidiary, Jefferies filed a consolidated U.S. federal income tax retum with its qualifying subsidiaries and was 
subject to income tax in various states, municipalities and foreign jurisdictions. Jefferies is currently under examination by the 
Internal Revenue Service and other major tax jurisdictions. The statute of limitations with respect to Jefferies federal income 
tax returns has expired for all years through 2005. 

We do not expect lhat resolution of these examinations will have a significant effect on our consolidated financial position, but 
could have a significant impact on the consolidated results of operations for the period in which resolution occurs. Over the 
next twelve months, vve believe it is reasonably possible that various tax examinations will be concluded and statutes of 
limitation vvill expire which would have the effect of reducing the balance of unrecognized tax benefits by $6.2 million. I f 
recognized, the total amount of unrecognized tax benefits refiected in the table above would lower our effective income tax 
rale. 

Note 23. Net Realized Securities Gains (Losses) 

The following summarizes net realized securities gains (losses) for each of the three years in the period ended December 31, 
2014 (in thousands): 

2014 2013 2012 

Net realized gains on securities 
Write-down of investments (a) 
Other 

S 30,686 
(111) 
(181) 

$ 30,394 

$ 245,262 
(1,621) 

316 
$ 243,957 

S 592,978 
(2,461) 

64 
$_59p,581 

(a) Consists of provisions to write down investments resulting from declines in fair values believed lo be other than 
temporary. 
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During 2006 and 2007, we invested an aggregate of $452.2 million in Fortescue Metals Group Ltd's Pilbara iron ore and 
infrastructure project in Western Australia. In exchange for our cash investment, we received 278 million common shares of 
Fortescue and a $100.0 million unsecured note issued by Fortescue's subsidiary, Chichester Metals Pty Ltd, that accrued 
interest at 4% of the revenue, net of government royahies, invoiced from the iron ore produced from certain project areas (the 
"FMG Note"). We sold our Fortescue common shares during 2010 to 2012, recognizing net realized securify gains on the sales 
of $543.7 million for the year ended December 31, 2012. 

During the fourth quarter of 2012, Chichester redeemed the FMG Note for aggregate cash consideration of $715,0 million, 
resulting in the recognition in investment and other income of a pre-tax gain of $526.2 million, and the parties agreed to settie 
all pending litigation and disputes without any additional payment. As a result, we no longer receive interest payments on the 
FMG Note. 

Net realized gains on securities during 2013 include a gain of $227.6 million related to our exchange of Inmet shares for First 
Quantum shares and cash as discussed above. 

Proceeds from sales of investments classified as available for sale were $1.9 billion, $1.8 billion and $1.4 billion during 2014, 
2013 and 2012, respectively. Gross gains of $12.6 million, $240.4 million and $546.4 million were realized on these sales 
during 2014, 2013 and 2012, respectively; gross losses were not significant during these three years. 

Note 24. Other Results of Operations Information 

Other income for each of the three years in the period ended December 31, 2014 consists of the following (in thousands): 

2014 2013 2012 

Manufacturing revenues $ 379,274 $ 310,624 $ 252,752 
Dividend income 7,379 5,553 5,954 
Income from associated companies classified as other revenues 90,242 92,180 -
Revenues of oil and gas exploration and production businesses 19,373 - -
Gain on sale of equity interest 22,714 - -
Income from FMG Note including gain recognized on redemption - - 642,993 
Rental income 5,877 13,158 11,725 
Winery revenues - 8,301 47,801 
Other 45.606 55.676 21.676 

$ 570.465 $ 485.492 $ 982.901 

Taxes, other than income or payroll, amounted to $17.0 million, $17.0 million and $10.7 million for the years ended December 
31, 2014, 2013 and 2012, respectively. 

Advertising costs amounted to $14.5 million, $14.6 million and $12.4 million for the years ended December 31, 2014, 2013 and 
2012, respectively. 

Note 25. Earnings (Loss) Per Common Share 

Basic and diluted earnings (loss) per share amounts were calculated by dividing net income (loss) by the weighted average 
number of common shares outstanding. The numerators and denominators used to calculate basic and diluted earnings (loss) 
per share are as follows for the years ended December 31, 2014, 2013 and 2012 (in thousands): , 
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2014 2013 2012 

Numerator for earnings (loss) per share: 
Net income attributable to Leucadia 

National Corporation common shareholders $ 204,306 $ 369,240 $ 854,466 
Less: Allocation of earnings to participating securities (1) (4.761) (4.919) -
Net income attributable to Leucadia 

National Corporation common shareholders for 
basic earnings (loss) per share 199,545 364,321 854,466 

Less: Adjustment to allocation of earnings to 
participating securities related to diluted shares (1) (75) (HO) -

Mandatorily redeemable convertible preferred share 
dividends - 3,397 -

Interest on 3.75% Convertible Notes 739 2.635 2.626 
Net income attributable to Leucadia 

National Corporation common shareholders for 
diluted eamings (loss) per share $ 200.209 $ 370.243 $ 857.092 

Denominator for eamings (loss) per share: 
Denominator for basic eamings (loss) per share -

weighted average shares 371,889 339,673 244,583 
Stock options 29 55 -
Warrants -
Mandatorily redeemable convertible preferred shares - 3,468 -
3.875% Convertible Senior Debentures _ _ _ 
3.75% Convertible Notes 1.415 4.538 4.331 
Denominator for diluted earnings (loss) per share 373.333 347,734 248,914 

(1) Represents dividends declared during the period on participating securities plus an allocation of undistributed 
earnings to participating securities. Net losses are not allocated to participating securities. Participating securities 
represent restricted stock and RSUs for which requisite service has not yet been rendered and amounted to weighted 
average shares of 9,040,900 and 9,353,400 for the years ended December 31, 2014 and 2013, respectively. Dividends 
declared on participating securities during the years ended December 31, 2014 and 2013 were $2.2 million and $2.8 
million, respectively. Undistributed earnings are allocated to participating securities based upon their right to share in 
earnings i f all earnings for the period had been distributed. 

Options to purchase 1,572,777, 1,711,096 and 2,280,711 weighted-average shares of common stock were outstanding during 
the years ended December 31, 2014, 2013 and 2012, respectively, but were not included in the computation of diluted per share 
amounts as the effect was antidilulive. 

For each year in the table above, the denominator for diluted earnings (loss) per share does not include weighted-average 
common shares of 4,000,000 related to outstanding warranis to purchase common shares at $33.33 per share, as the effect was 
antidilulive. 

For the years ended December 31, 2014 and 2013, shares related lo the 3.875% Convertible Senior Debentures were not 
included in the computation of diluted per share amounts as the conversion price exceeded the average market price. For the 
year ended December 31, 2014, 4,162,200 shares related to the mandatorily redeemable convertible preferred shares were not 
included in the compulation of diluted per share amounts as the effect was antidilulive. 

Note 26. Commitments, Contingencies and Guarantees 

Commitments 

We and our subsidiaries rent office space and office equipment under noncancellable operating leases vvith terms varying 
principally from one to thirty years. Rental expense (net of sublease rental income) was $79.6 million, $63.9 million and $18.9 
million for the years ended December 31, 2014, 2013 and 2012, respectively. Future minimum annual rentals (exclusive of 
month-to-month leases, real estate taxes, maintenance and certain other charges) under these leases at December 31, 2014 are as 
follows (in thousands): 
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2015 
2016 
2017 
2018 
2019 
Thereafter 

Less: sublease income 

$ 67,549 
70,453 
67,300 
62,641 
59,434 

453,842 
781,219 

(8.308) 
$ 772,911 

Effective December 30, 2004, National Beef finalized an agreement with the Cify of Dodge City, Kansas, whereby in 
consideration of certain improvements made to the cify water and wastewater systems. National Beef committed to make a 
series of service charge payments totaling $19,3 million over a 20 year period, of which $7.4 million remains as of December 
31, 2014. Payments under the commitment will be approximately $0.8 million in each of the years 2015 through 2017, with the 
remaining balance of $5.0 million to be paid in subsequent years. 

National Beef makes verbal commitments to cattle producers to purchase cattle approximately one week in advance of delivery 
of those cattle to its plants. The actual value paid for these cattle is determined after the cattle are delivered, weighed and 
inspected at National Beefs facilities. The total value of verbal commitments to purchase cattle as of December 31, 2014 was 
$121.6 million. 

The following table summarizes Jefferies commitments associated with certain business activities (in millions): 

Expected Maturity Date 

2015 2016 

2017 
and 
2018 

2019 
and 
2020 

2021 
and 

Later 
Maximum 

Payout 

Equify commitments (1) 
Loan commitments (1) 
Mortgage-related and other purchase 

commitments 
Forward starting reverse repos and repos 
Other unfunded commitments (1) 

50.7 

1,058,5 
5,127.2 

63 

9.3 
440.2 

1,165.8 

283.1 

117.6 

$__ 6,2427 $ 1,615,3 $ 401,5 

20,7 
$ 2 1 6 , 3 $ 226.4 

.2 794.9 

2,341.9 
5,127.2 

29.3 
20.7 $ 239.5 $ 8.519.7 

23.0 

(1) Equity, loan commitments and other unfunded commitments are presented by contractual maturify date. The amounts 
are however available on demand. 

The table below presents Jefferies credit exposure from loan commitments, including funded amounts, summarized by period 
of expiration as of December 31,2014. Credit exposure is based on the external credit ratings of the underlying or referenced 
assets of the loan commitments. Since commitments associated wilh these business activities may expire unused, they do not 
necessarily reflect the actual future cash funding requirements (in millions): 

Credit Ratings 
0-12 

Months 
t - 5 

Yeans 

Greater 
Than 

5 Years 

Total 
Corporate 
Lending 

Hxposure (1) 

Corporate 
Lending 

Kxposurc at 
Fair Value (2) 

Corporate 
Lending 

Commitments 
(3) 

Investment grade 
Non-investment grade 
Unrated 

Total 
129.3 

1 J 2 S 3 

55.1 
191.3 
620.9 

S 867.3 

9 -y 

55.1 
191.3 
752.4 

S 2.2 $ 998.8 

18.9 
185.0 

$ 203^ 

55.1 
172.4 
567.4 

S 794.9 

(1) Total corporate lending exposure represents the potential loss assuming the fair value of funded loans and lending 
commitments were zero. 

(2) The corporate lending exposure at fair value includes $22.6 million of funded loans included in Trading assets and a $18.7 
million net liability related to lending commitments recorded in Trading liabilities in the Consolidated Statement of 
Financial Condition as of December 3 1, 2014. 

(3) Amounts represent the notional amount of unfunded lending conunitments. 
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Equity Commitments. Equity commitments include commitments to invest in Jefferies joint ventures, Jefferies Finance and 
Jefferies LoanCore, and commitments to invest in private equify funds and in Jefferies Capital Partners, LLC, the manager of 
the private equify funds, which are managed by a team led by Brian P. Friedman, our President and a Director. As of December 
31, 2014, Jefferies outstanding commitments relating to Jefferies Capital Partners, LLC and its private equity funds was $30.5 
million. 

See Note 11 for additional information regarding Jefferies investments in Jefferies Finance and Jefferies LoanCore. 

In August 2014, we and Solomon Kumin established Folger Hill Asset Management LLC ("Folger Hill"), which has registered 
as an investment adviser with the SEC, and expects to launch a multi-manager investment partnership. We have committed to 
invest $400 million in Folger Hill's investment partnership, which we expect to fund in the first quarter of 2015. We also 
committed to provide Folger Hill with a 3-year, $20 million revolving credit facility to fund its start-up and initial operating 
expenses. As of December 31, 2014, $3.2 million has been provided to Folger Hill under the revolving credit facilify. 

Additionally, as of December 31, 2014, Jefferies had other equify commitments to invest up to $1.8 million in various other 
investments. 

Loan Commitments. From time to time Jefferies makes commitments to extend credit to investment banking and other clients 
in loan syndication, acquisition finance and securities transactions and to SPE sponsors in connection with the funding of CLO 
and other asset-backed transactions. These commitments and any related drawdowns of these facilities fypically have fixed 
maturify dates and are contingent on certain representations, warranties and contractual conditions applicable to the borrower. 
As of December 31, 2014, Jefferies has $444.9 million of outstanding loan commitments to clients. 

Loan commitments outstanding as of December 31, 2014, also include Jefferies portion of the outstanding secured revolving 
credit facilify provided to Jefferies Finance, to support loan underwritings by Jefferies Finance. The unfunded loan 
commitments to Jefferies Finance of $104.0 million is unrated and included in the total unrated lending commitments of $567.4 
million presented in the table above. 

Mortgage-Related and Other Purchase Commitments. Jefferies enters into forward contracts to purchase mortgage 
participation certificates, mortgage-backed securities and consumer loans. The mortgage participation certificates evidence 
interests in mortgage loans insured by the Federal Housing Administration and the mortgage-backed securities are insured or 
guaranteed by the FNMA (Fannie Mae), the Federal Home Loan Mortgage Corporation (Freddie Mac) or the GNMA (Ginnie 
Mae). Jefferies frequently securitizes the mortgage participation certificates and mortgage-backed securities. The fair value of 
mortgage-related and other purchase commitments recorded in the Consolidated Statement of Financial Condition at December 
31, 2014 was $99.6 million. 

Forward Starting Reverse Repos and Repos. Jefferies enters into commitments to take possession of securities with 
agreements to resell on a forward starting basis and to sell securities with agreements to repurchase on a forward starting basis 
that are primarily secured by U.S. government and agency securities. 

Other Unfunded Commitmenls. Other unfunded commitments include obligations in the form of revolving notes to provide 
financing lo asset-backed and CLO vehicles. Upon advancing funds, drawn amounts are collateralized by the assets of an entity. 

Contingencies 

Seven class-action lawsuits had been filed in New York and Delaware on behalf of a class consisting of Jefferies Group's 
stockholders concerning the transaction through which Jefferies Group LLC became our wholly-owned subsidiary. The class 
actions named as defendants the Company, Jefferies Group, certain members of our board of directors, certain members of 
Jefferies board of directors and, in certain ofthe actions, certain transaction-related subsidiaries. On October 31, 2014, the 
remaining defendants in the Delaware litigation entered into a settlement agreemenl wilh the plaintiffs in the Delaware 
litigation. The terms of that agreemenl, vvhich are subject lo court approval, provide for an aggregate payment of $70.0 million 
to certain former equity holders of Jefferies Group, other lhan the defendants and certain of their affiliates, along with attorneys' 
fees to be determined and approved by the court; we have accrued for this aggregate paymenl and attorneys' fees. The 
agreement further provides that the settlement will be paid, at the Company's option, in either cash or the Company's common 
shares. If approved by the court, the settlement vvill resolve all of the class-action claims in Delaware, and release the claims 
brought in New York. While the defendants continue to deny each of the plaintiffs' claims and deny any liability, the 
defendants have entered into the agreement solely to settle and resolve their disputes, lo avoid the costs and risks of further 
litigation and to avoid further distractions to our management. A hearing has been scheduled for March 25, 2015 to consider 
final approval of the settlement as well as an award of legal fees and reimbursement lo plaintiffs' counsel in an aggregate 
amounl nol lo exceed $27.5 million in fees and $1.1 million in expenses. 
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We and certain of our subsidiaries and officers are named as defendants in a consumer class action captioned Sykes v. Mel 
Harris & Associates, LLC, et al., 09 Civ. 8486 (DC), in the United States District Court for the Southern Disttict of New York. 
The named defendants also include the Mel Harris law firm, certain individuals and members associated with the law firm, and 
a process server, Samserv, Inc. and certain of its employees. The complaint alleges that default judgments obtained by the law 
firm against approximately 124,000 individuals in New York City Civil Court with respect to consumer debt purchased by our 
subsidiaries violated the Fair Debt Collection Practices Act, the Racketeer Influenced and Corrupt Organizations Act, the New 
York General Business Law and the New York Judiciary Law (alleged only as to the law firm). The complaint seeks injunctive 
relief, declaratoty relief and damages on behalf of the named plaintiffs and others similarly situated. We asserted that we were 
an investor with respect to the subject purchased consumer debt and were regularly informed of the amounts received from debt 
collections, but otherwise had no involvement in any alleged illegal debt collection activities. 

On December 29, 2010, the District Court denied defendants' motions to dismiss in part (including as to the claims made 
against us and our subsidiaries) and granted them in part (including as to certain of the claims made against our officers). On 
March 28, 2013, the Court certified a Rule 23(b)(2) class and a Rule 23(b)(3) class. Neither of the decisions issued by the 
Court addresses the ultimate merits of the case. 

The United States Court of Appeals for the Second Circuit permitted us to appeal the District Court's March 28, 2013 class 
certification and the District Court granted a stay of the proceedings pending the Court of Appeals' decision. On Febmary 10, 
2015, the Second Circuit affirmed the certification of the class. 

On December 14,2014, we and plaintiffs executed a binding term sheet to settle the matter pursuant to which we expensed $3.2 
million in the fourth quarter, which is in addition to the $20.0 million previously accrued for this matter and the $22.8 million in 
deferred revenue. The parties are in the process of drafting a formal settlement agreement consistent with the term sheet. The 
settlement is subject to the District Court's approval. 

On May 2, 2014, plaintiff Haverhill Retirement System ("Haverhill") filed an amended putative class action and derivative 
lawsuit (the "Complaint") entitled Haverhill Retirement System v. Asali, el al. in the Court of Chancery of the State of Delaware 
(the "Court of Chancery") against Harbinger Capital Partners LLC, Harbinger Capital Partners Master Fund I , Ltd., Global 
Opportunities Breakaway Ltd., Harbinger Capital Partners Special Situations Fund, L.P. (collectively, the "Harbinger Funds"), 
the members of the board of directors of Harbinger Group, Inc. ("Harbinger"), nominal defendant Harbinger, as well as 
Leucadia. The Complaint alleges, among other things, that the directors of Harbinger breached their fiduciary duties in 
connection with Leucadia's March 2014 purchase of preferred securities of subsidiaries of the Harbinger Funds that were 
exchangeable into Harbinger common stock owned by the Harbinger Funds, certain flaws in the process employed by the 
special committee of directors appointed by the Harbinger board in connection therewith, and that Leucadia aided and abetted 
the Harbinger board's breaches of fiduciary, as well as a claim of unjust enrichment against Leucadia. On April 1, 2014, the 
Chancery Court denied Haverhill's motion for expedited proceedings associated with the complaint originally filed by 
Haverhill on March 26, 2014. Haverhill filed an amended complaint on May 2, 2014. On July 2, 2014, the defendants moved 
to dismiss the amended complaint. On August 12, 2014, Plaintiffs filed another amended complaint. The amended complaint 
dropped Plaintiffs unjust enrichment claim against Leucadia, With respect to remedies sought, the amended complaint no 
longer sought an injunction against installing Leucadia designees as Board members and no longer sought rescission of 
Leucadia's right to select the director class to which one of its designees would be appointed. A settlement has been agreed by 
the parties that does not provide for any payment by the Company and includes, among other things, additional disclosures by 
Harbinger. A term sheet reflecting the settlement was signed on October 15, 2014. On December 19, 2014, final settlement 
papers were submitted to the Court. A settlement hearing is scheduled for April 6, 2015. 

During the first quarter of 2014, Jefferies reached a non-prosecution agreement ("NPA") with the United States Attorney for the 
District of Connecticut and a settlement agreement with the SEC relating to an investigation of purchases and sales of 
mortgage-backed securities. That NPA expired on January 29, 2015. That investigation arose from a matter that came to light in 
late 2011, at which time Jefferies terminated a mortgage-backed-securities trader who was then indicted by the United Slates 
/Mtorney for the District of Connecticut in January 2013 and separately charged in a civil complaint by the SEC. Those 
settlement agreements included an aggregate .$25.0 million in payments, of which approximately $11.0 million were payments 
to trading counterparties impacted by those activities, approximately $10.0 million of which is a fine payable to the U.S. 
Attorney's Office, and approximately S4.0 million of which is a fine payable to the SEC. All such amounts were recognized in 
our consolidated financial statements for the year ended December 31, 2013. At December 31, 2014, Jefferies outstanding 
reserve with respect to remaining payments to be made under the agreements was approximately $1.9 million. Additionally, 
pursuani to an undertaking required by the SHC settlement, Jefferies has retained an Independent Compliance Consultant, 
whose work was completed in January 2015. 
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We and our subsidiaries are parties to other legal and regulatory proceedings that are considered to be either ordinary, routine 
litigation incidental to their business or not significant to our consolidated financial position. We and our subsidiaries are also 
involved, from time to time, in other exams, investigations and similar reviews (both formal and informal) by governmental and 
self-regulatory agencies regarding our businesses, certain of which may result in judgments, settlements, fines, penalties or 
other injunctions. We do not believe that any of these actions will have a significant adverse effect on our consolidated 
financial position or liquidity, but any amounts paid could be significant to results of operations for the period. 

Guarantees 

Derivative Contracts. Jefferies dealer activities cause it to make markets and trade in a variety of derivative instruments. 
Certain derivative contracts that Jefferies has entered into meet the accounting definition of a guarantee under GAAP, 
including credit default swaps, written foreign currency options and written equity put options. On certain of these contracts, 
such as written interest rate caps and foreign currency options, the maximum payout cannot be quantified since the increase in 
interest or foreign exchange rates are not contractually limited by the terms of the contract. As such, we have disclosed 
notional values as a measure of Jefferies maximum potential payout under these contracts. 

The following table summarizes the notional amounts associated with our derivative contracts meeting the definition of a 
guarantee under GAAP (in millions): 

Expected Maturity Date 

Guarantee Type 

Derivative contracts - non-credit related 
Written derivative contracts - credit 

related 
Total derivative contracts 

2015 2016 

2017 2019 2021 Notional/ 
and and and Maximum 
2018 2020 Later Payout 

$ 59,875.6 $ 229.6 $ 252.1 $ 721.8 $ 487.7 $ 61,566.8 

- - - 485.0 - 485.0 
$ 59,875.6 229.6 $ 252.1 $1.206.8 $ 487.7 $ 62.051.8 

The external credit ratings of the underlying or referenced assets for our credit related derivatives contracts (in millions): 

External Credit Rating 

Credit related derivative contracts: 
Index credit default swaps 
Single name credit default swaps 

AAA/ 
Aaa 

$ 480.0 $ 

AA/ 
Aa BBB/Baa 

$ 
5.0 

Below 
Investment 

Grade 

Notional/ 
Maximum 

Unrated Payout 

$ - $ 480.0 
5.0 

The derivative contracts deemed to meet the definition of a guarantee under GAAP are before consideration of hedging 
transactions and only refiect a partial or "one-sided" component of any risk exposure. Written equily options and written 
credit default swaps are often executed in a strategy lhat is in tandem wilh long cash instruments (e.g., equity and debt 
securities). Jefferies substantially mitigates its exposure to market risk on these contracts Ihrough hedges, such as other 
derivative contracts and/or cash instruments and Jefferies manages the risk associated with these contracts in the context of its 
overall risk managemenl framework. JelTeries believes notional amounts overstate its expected payout and that fair value of 
these contracts is a more relevant measure of ils obligations. The fair value of derivative contracts meeting the definition of a 
guarantee is approximately $851.7 million. 

Berkadia. We have agreed to reimburse Berkshire Hathaway for up to one-half of any losses incurred under a $2.5 billion 
surely policy securing outstanding commercial paper issued by an affiliate of Berkadia. As of December 31, 2014, the 
aggregate amount of commercial paper outstanding was S2.47 billion. 

Olher Guarantees Jefferies is a member of various exchanges and clearing houses. In the normal course ofbusiness Jefferies 
provides guarantees to securities clearinghouses and exchanges. These guarantees generally are required under the standard 
membership agreements, such that members are required to guarantee the performance of other members. Additionally, if a 
member becomes unable to satisfy its obligations to the clearinghouse, other members would be required to meet these 
shortfalls. To mitigate these performance risks, the exchanges and clearinghouses often require members lo post collateral. 
Jefferies obligations under such guarantees could exceed the collateral amounts posted. Jefleries maximum potential liability 
under these arrangements cannoi be quantified; however, the potential for Jefferies to be required to make payments under 
such guarantees is deemed remote. .Accordingly, no liability has been recognized for these arrangements. 

F-70 



Indemnification. In conneclion with the 2013 sale of Empire Insurance Company, we agreed to indemnify the buyer for certain 
of Empire's lease obligations that were assumed by another subsidiary of ours as part ofthe sale of Empire. Our subsidiary was 
subsequently sold in 2014 lo HomeFed as part of the real estate transaction with HomeFed. Although HomeFed has agreed to 
indemnify us for these lease obligations, our indemnification obligation under the Empire transaction remains. The primary 
lease expires in 2018 and the aggregate amount of lease obligation as of December 31, 2014 was approximately $41.2 
million. Substantially all of the space under the primary lease has been sublet to various third-party tenants for the full length 
ofthe lease term in amounts in excess of the obligations under the primary lease. 

Standby Letters of Credit. At December 31, 2014, Jefferies provided guarantees to certain counterparties in the form of 
standby letters of credit in the amount of $47.8 million, which expire within one year. Standby letters of credit commit 
Jefferies to make payment to the beneficiary if the guaranteed party fails to fulfill its obligation under a contractual 
arrangement with that beneficiary. Since commitments associated with these collateral instruments may expire unused, the 
amount shown does not necessarily reflect the actual future cash funding requirement. 

Other subsidiaries of ours have outstanding letters of credit aggregating $26.2 million at December 31, 2014. 

Note 27. Net Capital Requirements 

As broker-dealers registered with the SEC and member firms of the Financial Industry Regulatory Authority ("FINRA"), 
Jefferies LLC and Jefferies Execution Services, Inc. ("Jefferies Execution"), are subject to the SEC Net Capital Rule 
("Rule 15c3-r'), which requires the maintenance of minimum net capital. Jefferies LLC and Jefferies Execution have elected 
to calculate minimum capital requirements under the altemative method as permitted by Rule ]5c3-l. 

On September 1, 2014, Jefferies Bache, LLC (an FCM) merged with and into Jefferies LLC, with Jefferies LLC as the 
surviving entity, registered as an FCM and is subject to Rule 1.17 of the CFTC, which sets forth minimum financial 
requirements. The minimum net capital requirement in determining excess net capital for a dually-registered U.S. broker-
dealer and FCM is equal to the greater of the requirement under Rule 15c3-l or CFTC Rule 1.17. 

Jefferies LLC and Jefferies Execution's net capital and excess net capital are as follows (in thousands): 

Excess 
Net Capital Net Capital 

JefferiesLLC $1,025,113 $ 913,465 
Jefferies Execution 6,150 5,900 

FINRA is the designated self-regulatory organization ("DSRO") for our U.S. broker-dealers and the Chicago Mercantile 
Exchange is the DSRO for Jefferies LLC as an FCM. 

Certain other U.S. and non-U.S. subsidiaries of Jefferies are subject to capital adequacy requirements as prescribed by the 
regulatory authorities in their respective jurisdictions, including Jefferies International Limited and Jefferies Bache Limiled 
which are authorized and regulated by the Financial Conduct Authorify in the United Kingdom. 

The regulatory capital requirements referred lo above may restrict our ability lo withdraw capital from our regulated 
subsidiaries. 

Note 28. Other F̂ air Value Information 

The carrying amounts and estimated fair values of our principal financial instruments that are not recognized at fair value on a 
recurring basis are as follows (in thousands): 
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December 31, 2014 December 31, 2013 
Carrying Fair Carrying Fair 
Amount Value Amount Value 

Other Assets: 

Notes and loans receivable (a) $ 213,174 $ 217,171 $ 95,042 $ 95,606 

Financial Liabilities: 

Short-term borrowings (b) 12,000 12,000 12,000 12,000 
Long-term debt (b) 8,527,929 8,806,700 8,180,865 8,230,191 

(a) Notes and loans receivable: The fair values are primarily measured using Level 2 and 3 inputs principally based on 
discounted future cash flows using market interest rates for similar insttuments. 

(b) Short-term borrowings and long-term debt: The fair values of short term borrowings are estimated to be the 
carrying amount. The fair values of non-variable rate debt are estimated using quoted prices and estimated rates 
that would be available for debt with similar terms. The fair value of variable rate debt is estimated to be the 
carrying amount. 

Note 29. Related Parfy Transactions 

Jefferies Capital Partners and JEP IV Related Funds. Jefferies has loans to and/or equify investments in private equify funds 
and in Jefferies Capital Partners, LLC, the manager of the Jefferies Capital Partners fiinds, which are managed by a team led 
by Brian P. Friedman, our President and a Director ("Private Equify Related Funds"). Reflected in our Consolidated 
Statements of Financial Condition at December 31, 2014 and 2013 are loans to and/or equify investments in Private Equity 
Related Funds of $60.7 million and $61.7 million, respectively. Net losses aggregating $14.9 million were recorded related to 
the Private Equify Related Funds for the year ended December 31, 2014 and net income aggregating $10.1 million was 
recorded related to the Private Equity Related Funds for the period from the acquisition of Jefferies through December 31, 
2013. For further information regarding our commitments and funded amounts to Private Equify Related Funds, see Note 26. 

Berkadia Commercial Mortgage, LLC. At December 31, 2014 and 2013, Jefferies has commitments to purchase $344.8 
million and $300.0 million, respectively, in agency commercial mortgage-backed securities from Berkadia. 

Harbinger Group Inc. As part of Jefferies loan secondary trading activities, it has unsettled purchases and sales of loans 
pertaining to portfolio companies within fijnds managed by Harbinger of $232.0 million at December 31, 2014. Our Chairman 
also serves as Harbinger's Chairman. 

Officers, Directors and Employees. We have $20.1 million and $13.9 million of loans outstanding to certain employees (none 
of whom are an executive officer or direcior of the Company) that are included in Other assets in the Consolidated Statements 
of Financial Condition at December 31, 2014 and 2013, respectively. Receivables from and payables to customers includes 
balances arising from officers, directors and employees individual security transactions. These transactions are subject to the 
same regulations as all customer transactions and are provided on substantially the same terms. During 2014, Jefferies sold 
private equify interests with a fair value of $4.0 million al their then fair value to a private equify fund owned by Jefferies 
employees and has also provided a guarantee of the fund's credit agreement. 

National Beef. National Beef participates in a cattle supply agreement with a minority owner and holder of a redeemable 
noncontrolling inleresl in National Beef Under this agreemenl National Beef has agreed to purchase 735,385 head of cattle 
each year (subject to adjustment), from the members ofthe minority owner, wilh prices based on those published by the U.S. 
Department of Agriculture, subject to adjustments for cattle performance. National Beef obtained approximately 23% and 
20% of ils cattle requirements under this agreemenl during 2014 and 2013, respectively. 

National Beef also enters inlo transactions vvith an affiliate of anoiher minority owner and holder of a redeemable 
noncontrolling interest in National Beef lo buy and sell a limited number of beef products. During the year ended December 
31, 2014, sales to this affiliate were $43.2 million and purchases were $12.7 million. During the year ended December 31, 
2013, sales to this affiliate were $25.6 million and purchases were $9.4 million. At December 31, 2014 and 2013, amounts due 
from and payable to these related parties were not significant. Both of these arrangements are based on what we believe to be 
competilive market prices. 

HomeFed. As more fully described in Note I I , during 2014 we sold to HomeFed substantially all of our real estate properties 
and operations, our interest in BRP and cash of approximately $14.0 million, in exchange for 7,500,000 newly issued 
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unregistered HomeFed common shares. As discussed in Note 11, as a result of a 1998 distribution lo all of our shareholders, 
approximately 4.8% of HomeFed is beneficially owned by our Chairman at December 31, 2014. Our Chairman also serves as 
HomeFed's Chairman and our President is a Director of FlomeFed. 

See Note 11 for information on transactions with Jefferies Finance and Jefferies LoanCore. 

Note 30. Discontinued Operations and Assets Held for Sale 

In September 2014, we decided not to proceed with further development ofthe Lake Charles clean energy project that would 
have used gasification technology to convert low-grade fuel fossils into clean-energy products. Our decision was based on final 
estimates of the likely ultimate cost of completion of the project. Project development costs to date have been expensed as 
incurred. As a result, we have classified the clean energy project as a discontinued operation. 

In July 2014, we sold Premier, through which we had conducted our gaming operations, for aggregate cash consideration of 
$250.0 million, subject to working capital adjustment. We recorded a pre-tax gain on sale of discontinued operations of $12.1 
million in the third quarter of 2014. 

During the third quarter of 2013, we sold a small power production business and recorded a pre-tax gain on sale of discontinued 
operations of $6.4 million. 

In October 2013, we concluded that we would no longer continue to fund Sangart's research and development operations, 
through which we had conducted our medical product development operations. We commenced and completed an orderly 
shut-down of Sangart's operations during 2013; as a result, our medical product development operations have been classified as 
a discontinued operation. 

In October 2012, we sold Keen Energy Services, LLC for cash consideration of $100.0 million and a four-year interest bearing 
promissory note issued by the purchaser which was valued at $37.5 million. We also retained Keen's net working capital, 
principally customer receivables and trade payables. We recorded a pre-tax loss on sale of discontinued operations of $18.0 
million for the year ended December 31,2012. 

A summary of the results of discontinued operations for the clean energy project. Premier, Sangart, Keen and the small power 
production business is as follows for the three years ended December 31, 2014 (in thousands): 

2014 2013 2012 

Revenues and other income: 
Oil and gas drilling services $ $ $ 95,674 
Gaming entertainment 67,739 114,844 119,330 
Investment and other income 4.700 4.691 5,716 

72.439 119.535 220.720 
Expenses: 

Direct operating expenses: 
Oil and gas drilling services - - 79,143 
Gaming entertainment 48,877 85,233 88,127 

Compensation and benefits 4,503 19,534 24,409 
Depreciation and amortization 5,208 8,919 28,475 
Selling, general and other expenses 41.378 98,178 60,997 

99.966 211.864 281.151 
Loss from discontinued 
operations before income taxes (27,527) (92,329) (60,431) 

Income tax (benefit) (9.634) (32.303) (20,971) 
Loss from discontinued 
operations after income taxes $_(.l 7,893) $ (60.026) $ (39.460) 

Income from discontinued operations also reflects distributions of $5.7 million for 2012 from our subsidiary. Empire 
Insurance Company, which has been undergoing a voluntary liquidation, was classified as a discontinued operation in 2001 
and was written-off based on its expected future cash flovvs at that time. During 2013, vve sold Empire for cash consideration 
of S3.2 million, subject lo certain post-closing working capital adjustments, and the sale resulted in the recognition of a tax 
benefit of $5.4 million. Gain on disposal of discontinued operations for 2013 reflects an after tax gain of $8.6 million for this 
sale. 
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During 2012, we sold our small Caribbean-based telecommunications provider for aggregate consideration of $27.5 million, net 
of working capital adjustments, and recognized a pre-tax gain on sale of discontinued operations of $11.7 million. We have not 
classified this business' historical results of operations or its assets and liabilities as discontinued operations because such 
amounts were not significant. 

In February 2014 we agreed to sell substantially all of our real estate properties and operations and BRP to HomeFed for 
HomeFed common shares. Results of operations for our real estate properties and operations are reflected in other merchant 
banking businesses. Assets included in the transaction with HomeFed have been included with Other assets as Assets held for 
sale in the Consolidated Statement of Financial Condition at December 31, 2013 and include the following components (in 
thousands): 

2013 

Real estate $ 112,016 
Investment in associated company 30,793 
Other, net 17.310 

$ 160.119 

Note 31. Segment Information 

Our operating segments consist of our consolidated businesses, which offer different products and services and are managed 
separately. Our reportable segments, based on qualitative and quantitative requirements, are Jefferies, National Beef, and 
Corporate and other. Jefferies is a global fiill-service, integrated securities and investment banking firm. National Beef 
processes and markets fresh boxed beef, case-ready beef, beef by-products and wet blue leather for domestic and international 
markets. All other consists of our other financial services businesses and our other merchant banking businesses. Our other 
financial services businesses include the Leucadia asset management platform, specialfy finance companies, the commercial 
mortgage banking investment and the investment in HomeFed. Our other merchant banking businesses primarily include 
manufacturing, oil and gas exploration and production, real estate, and our investments in fixed wireless broadband services, 
automobile dealerships, and our gold and silver mining project. 

Corporate and other assets primarily consist of financial instruments owned, the deferred tax asset (exclusive of Jefferies 
deferred tax asset), cash and cash equivalents and corporate and other revenues primarily consist of interest, other income and 
net realized securities gains and losses. We do not allocate Corporate and other revenues or overhead expenses to the operating 
units. 

Certain information concerning our segments for the years ended December 31, 2014, 2013 and 2012 is presented in the 
following table. Consolidated subsidiaries are reflected as of the date a majority controlling interest was acquired. As 
discussed above, Jefferies became our wholly-owned subsidiary on March 1, 2013 and is reflected in our consolidated financial 
statements utilizing a one month lag. We have made changes lo the corporate segment to reflect the way we currently manage 
our business, and have reclassified the prior years to conform to the current year's presentation. 
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2014 2013 2012 
(In thousands) 

Net Revenues: 
Reportable Segments: 

Jefferies $ 2,986,325 $ 2,134,002 $ -
National Beef 7,832,424 7,487,724 7,480,934 
Corporate and other 60.720 50.190 67.039 
Total net revenues related to reportable 

segments 10,879,469 9,671,916 7,547,973 
All other 607.016 753,830 1.856.611 

Total consolidated net revenues $11,486,485 $ 10,425,746 $ 9.404.584 

Pre-tax income (loss) from continuing 
operations: 
Reportable Segments: 

Jefferies $ 358,396 $ 260,984 $ -
National Beef (40,303) (42,358) 59,048 
Corporate and other (144.508) (91.917) (122.476) 
Pre-tax income (loss) from continuing 

operations related to reportable segments 173,585 126,709 (63,428) 
All other 305,752 491,093 1,585,607 
Parent Company interest (98.115) (72.217) (80.150) 

Total consolidated pre-tax income from 
continuing operations $ 381.222 $ 545.585 $ 1,442,029 

Depreciation and amortization expenses: 
Reportable Segments: 

Jefferies $ 78,566 $ 59,631 $ -
National Beef 85,305 -88,483 83,063 
Corporate and other 5.627 9.924 12.785 
Total depreciation and amortization 

expenses related lo reportable segments 169,498 158,038 95,848 
All other 16.495 9.387 20.540 

Total consolidated depreciation and 
amortization expenses $ 185,993 $ 167,425 $ 116,388 

Identifiable assets employed: 
Reportable Segments: 
Jefferies (1) $44,563,808 $ 40,168,572 

• $ -National Beef 1,718,521 1,703,662 1,797,152 
Corporate and other 3,192,877 4.495.819 3,958.327 
Identifiable assets employed related to 

reportable segments 49,475,206 46,368,053 5,755,479 
All olher 2,209,275 942,260 2,786,165 
Loans to and investments in associated 

companies 939,427 556.468 807.474 

Total consolidated assets $52,623,908 $ 47.866.781 $ 9,349.118 

revenues for Jefferies are recorded in the geographic region in which the position was risk-managed. 
investment banking, in which the senior coverage banker is located, or for asset management, according to the location ofthe 
investment advisor. Net revenues by geographic region for Jefferies for the year ended December 31, 2014 and for the period 
from the Jefferies acquisition through December 3 1, 2013 were as follows (in thousands): 
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Americas (2) 
Europe (3) 
Asia 

For the year ended 
December 31, 2014 

$ 2,257,870 
634,358 
94.097 

$ 2.986.325 

For the period from the 
Jefferies acquisition 

through 
December 31, 2013 

$ 1,645,110 
441,795 
47.097 

$ 2.134.002 

(1) 

(2) 
(3) 

At December 31, 2014 and 2013, includes $773.1 million and $701.9 million, respectively, of Jefferies loans to 
and investments in associated companies and $399.6 million and $524.8 million, respectively, of Jefferies deferred 
tax asset, net. 
Substantially all relates to United States results. 
Substantially all relates to United Kingdom results. 

Consolidated net revenues exclusive of Jefferies principally relate to the United States for 2014,2013 and 2012. / 

Net realized securities gains for Corporate and other aggregated $30.4 million, $16.0 million and $46.9 million during 2014, 
2013 and 2012, respectively. In 2013, All other includes realized securify gains of $227.6 million related to the sale of Inmet. 
In 2012, All other includes realized securities gains of $543.7 million from the sale of our common shares of Fortescue and 
other income from the gain on the redemption of the FMG Note of $526.2 million. 

Interest expense classified as a component of Net revenues relates to Jefferies. For the years ended December 31, 2014, 2013 
and 2012, interest expense classified as a component of Expenses was primarily comprised of National Beef ($14.5 million, 
$12.3 million and $12.4 million, respectively) and parent company interest ($98.1 million, $72.2 million and $80.2 million, 
respectively). 
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Note 32. Selected Quarterly Financial Data (Unaudited) 

First 
Quarter 

Second Third 
Quaiicr Quarter 

(In thousands, except per share amounts) 

Fourth 
Quarter 

2014 
Net revenues $ 2 ;.942.524 $ 7 ;.85i ,963 $ 3 .003.643 $2 .688.355 
Income (loss) from continuing operations $ 100.846 $ 70 ,190 $ 58.253 $ (14.03X1 
Income (loss) from discontinued operations, net of taxes $ (8.909) $ (4 ,240) $ (5.676) $ 932 
Gain (loss) on disposal of discontinued operations, net of taxes $ - $ 500 $ 7.685 $ (6.518) 
Net (income) loss attributable to the noncontrolling interest _(2.532) $ 912 $ LOiS $ 1.294 
Net (income) loss attributable to the redeemable noncontrolling interests $ 5.932 $ (1, ,273) $ (5.625) $ 9.582 
Preferred stock dividends -ojm $ (1 ,015) $ (1.016) $ t1.0l.51 

Net income (loss) attributable to 
Leucadia National Corporation common shareholders $ 94.316 $ 65, ,074 $ 54.679 $_ _(2Jfi2) 

Basic eamings (loss) per common share attributable to 
Leucadia National Corporation common shareholders: 
Income (loss) from continuing operations 
Income (loss) from discontinued operations 
Gain (loss) on disposal of discontinued operations 

Net income (loss) 
Number of shares used in calculation 

Diluted eamings (loss) per common share aUributablc to 
Leucadia National Corporation common shareholders: 
Income (loss) from continuing operations 
Income (loss) from discontinued operations 
Gain (loss) on disposal of discontinued operations 

Net income (loss) 
Number of shares used in calculation 

2013 

$ .27 
(.02) 

$.18 
(.01) 

$.25 
368.487 

$ .27 
(.02) 

$l2i 
377.348 

$.17 

$.18 
(.01) 

$.17 
373.179 

$.14 
(.02) 
.02 

$ .14 
373.347 

$.14 
(.02) 
,02 

$.14 
373.375 

Diluted eamings (loss) per common share attributable to 
Leucadia National Corporation coninion shareholders: 
Income from continuing operations 
Loss from discontinued operations 
Gain (loss) on disposal of discontinued operations 

Net income 
Number of shares used in calculation 

Sl . I l 
(.03) 

$.16 
(.02) 

J)8 
281.587 367.837 

$.05 
(.05) 

.01 
$ .01 

M7.68Z 

$(.01) 

(.02) 
$ (.03) 

$(.01) 

_L02) 
$ (.03) 

Net revenues $ 2.297.421 $ 2.675.449 $ 2.532.052 ,$2,920,824 
Income from continuing operations $ 310.037 $ 67.918 $ 29.974 $ 1.175 
Loss from discontinued operations, net of taxes $ (9.423) $ (9.767) $ (19.751) $ (21,085) 
Gain (loss) on disposal of discontinued operations, net of ta,xes $ (3251 $ 385 $ 4.160 $ 8.895 
Net (income) loss attributable to the noncontrolling interest $ 622 $ 729 $ (253̂  $ 64 
Net (income) loss attributable to the redeemable noncontrolling interests $ 4.531 $ (5.6381 $ (10.1321 $ 20.521 
Preferred stock dividends $ (339) $ (1.0151 $ (1,027) $_.CLQ1£) 

Net income attributable lo 
Leucadia National Corporation common shareholders $ 305.103 $ 52.612 $ 2.971 $ 8.554 

Basic eamings (loss) per common share attributable to 
Leucadia National Corporation common shareholders: 
Income IVom continuing operations $1.13 $ .16 $.05 $ .05 
Loss from discontinued operations (.03) (.02) (.05) (.05) 
Gain (loss) on disposal of discontinued operations - - .01 .02 

Net income $1.10 $ .14 $ .01 $ .02 
Number of shares used in calculation 275.735 367.752 367.641 368.146 

$ .05 
(.05) 
.02 

$_J)2 
368.262 

The second quarter of 2013 includes an out of period adjustment of $16.4 million to record Berkadia income related to prior 
periods. The fourth quarter of 2013 includes an out of period adjustment of $15.4 million to record real estate impairment 
charges related to prior periods. 

In 2014 and 2013, the totals of quarterly per share amounts do not equal annual per share amounts because of changes in 
outstanding shares during the year. 
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C I T Y OF C H I C A G O 
E C O N O M I C D I S C L O S U R E S T A T E M E N T 

AND A F F I D A V I T 

S E C T I O N I -- G E N E R A L INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

J e f f e r i e s Group LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: Jeffer ies LLC 
OR 

3. [ ] a legal entity with a right of control (see Section I I .B. l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

520 Madison Avenue 
B. Business address of the Disclosmg Party: 

New York, NY 10022 

C. Telephone: 212-336-1165 Fax: 646-786-5708 Email: lbijou@jefferies.com 

D. Name of contact person: Leon Bijou 

E. Federal Employer Identification No. ( i f you have one): _j 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

Second Lien Wastewater Revenue Bonds - Co-Managing Underwriter 

Wll.- L r̂ -̂  J . • 1̂ • r-T-vco Department of Finance 

G. Which City agency or department is requesting this EDS.̂  
i 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver. 01-01-12 Page 1 of 13 



S E C T I O N II -- D I S C L O S U R E OF OWNERSHIP I N T E R E S T S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 

Person [x] Limited liability company 
Publicly registered business corporation [ ] Limited liability partnership 
Privately held business corporation [ ] Joint venture 
Sole proprietorship [ ] Not-for-profit corporation 
General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
Limited partnership [ ] Yes [ ] No 
Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois:.Has the organization registered to do 
business in the State ofll l inois as a foreign entity? 

fc] Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, if any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Please see the a t t a c h e d page f o r a l i s t o f our e x e c u t i v e o f f i c e r s and d i r e c t o r s . 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disciosing Party. Examples 
ofsuch an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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J E F F E R I E S GROUP L L C DIRECTORS AND OFFICERS 

Directors 

Rich Handler 

Brian Friedman 

Richard G. Dooley 

Barry J. Alperin 

W. Patrick Campbell 

MaryAnne Gilmartin 

Joseph S. Steinberg 

Officers 

Rich Handler 

Brian Friedman 

Peregrine Broadbent 

Mike Sharp 

John Stacconi 

Chairman and CEO 

Chainnan of the Executive Committee 

CFO 

Executive Vice President and General Counsel 

Treasurer 



interest o fa member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Leucadia National Corporation 520 Madison Ave, New York, NY 10022 100% 

Je f f e r i e s Group LLC i s a wholly owned subsidiary of Leucadia National Corporation a public 

holding company l i s t e d on the NYSE under LUK.Please f i n d attached Leucadia's most recent lOK 

S E C T I O N I I I - BUSINESS R E L A T I O N S H I P S W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [X] No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

S E C T I O N IV -- D I S C L O S U R E OF SUBCONTRACTORS AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to infiuence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

S E C T I O N V -- C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [x] No person directly or indirectly owns 10%i or more ofthe 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, br has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the C'ity. NOTE: I f Article I applies to the Applicant, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II.B. 1. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with; 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or slate or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee ofthe Disclosing Parly, any Conlractor or any Affiliated Entily, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State ofll l inois, or any agency ofthe federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N / A 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 
N / A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 
N / A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[x] is [ ] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss of the privilege of doing 
business with the City." 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 

N / A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wil l be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes ^ ] No 

NOTE: I f you checked "Yes" to Item D . l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

A_ 1- The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes ful l disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

S E C T I O N V I - C E R T I F I C A T I O N S FOR F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, it wil l be conclusively presuined that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or coopciative agreement. 

Page 9 of 13 



3. The Disclosing Party wil l submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . I . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ J No 

I f you checked "No" to question 1. or 2. above, please provide an explanation; 
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SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS wil l become part of any 
contract or other agreement'between the Applicant and the City in connection with the Matter, wJiether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The ful l text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article 1 of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 If the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: Ifthe Disclosing Party cannot certify as to any of the items in F.l. , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

J e f f e r i e s Group LLC 

(Print or t̂ pe name of D^closing Party) 

By: 
(Sign here) 

Leon B i j o u 

(Print or type name of person signing) 

A s s i s t a n t Secretary 

(Print or type title of person signing) 

Signed and sworn to before me on (date) <^ ^ JOL-^ A 3igi ic;u a i iu s w u i i i lu u c i u r e i i ic u i i r u a i c ; c. 
at UyW County, jUiTlV HbPc^ 

ComiTiission expires: 

(state). 

Notary Public. 
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MAUREEN C GERAGHTY . 

Notary Public - Stats of New Yoric , 
NO. 01GE5024204 , 

Qualified in New York County 
My Commission Expires '-HAJ 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any ofthe following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section Il.B.l.a., ifthe 
Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing Party is a general 
partnership; all general partners and limited partners ofthe Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and members ofthe Disclosing Party, i f the Disclosing Party is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department,head? 

[ ] Yes [x] No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [ x ] N o 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant idenfified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ ]No [ x ] Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
R E F E R E N C E INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B AI^E 
SUB,IECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



JEFFERIES GROUP LLC 
JEFFERIES LLC 

CERTIFICATE OF WCUMBENCY OF AUTHORIZED PERSON 

The undersigned, Roland T. Kelly, being an Assistant Secretary and Associate General 
Counsel of Jefferies Group LLC and a Managing Director, Associate General Counsel and 
Assistant Secretary of Jefferies LLC, does hereby certify that the individual listed below is a duly 
appointed officer and authorized signatory of Jefferies Group LLC and Jefferies LLC. 

Leon J. Bijou 
Assistant Secretary 
Jefferies Group LLC 

Leon J. Bijou 
Senior Vice President 
Municipal General Counsel 
Jefferies LLC 

The undersigned has duly executed and delivered this Certificate as of this 27"̂  day of 
July, 2015. 

Roland T. Kelly 



V CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

J e f f e r i e s LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal enfity with a right of control (see Section II.B.l.) State the legal name of the enfity in 
which the Disclosing Party holds a right of control: 

„ . , , - , ^. , . .„ 155 N. Wacker Drive, Suite 4200 

B. Business address of the Disclosmg Party: 
Chicago, I L 60606 

C. Telephone: 3i2-750-4406 ^ax: 312-896-9494 Email: jgus t@jef fer ies .com 

D. Name of contact person: John Gust 

E. Federal Employer Identification No. (if you have one): _ 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

Second Lien Wastewater Revenue Bonds - Co-I^anaging Underwriter 

1 /-..^ J i • 1̂ • r-T->r.o Department of Finance 
G. Which City agency or department is requesting this EDS? 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Vcr. tn-oi-12 Pace I of 13 



S E C T I O N II ~ D I S C L O S U R E OF OWNERSHIP I N T E R E S T S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 

Person ^ ] Limited liability company 
Publicly registered business corporation [ ] Limited liability partnership 
Privately held business corporation [ ] Joint venture 
Sole proprietorship [ ] Not-for-profit corporation 
General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
Limited partnership [ ] Yes [ ] No 
Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entifies not organized in the State ofll l inois: Has the organization registered to do 
business in the State ofll l inois as a foreign entity? 

^ ] Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the enfity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or enfity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Please see the attached page f o r a l i s t of our executive o f f i c e r s and d i r e c t o r s . 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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Executive Officers and Directors 

Peregrifie Broadbent - Chief Financial Officer, Executive Vice President and Director 

Brian Wallace Coleman - Managing Director 

Brian Paul Friedman - Director and Chairman, Executive Committee 

Richard Brian Handler-Chairman, Chief Executive Officer and Director 

Lauri A Scoran - Chief Compliance Officer, Managing Director 

Michael James Sharp - General Counsel, Secretaiy, Executive Vice President 

John Franco Stacconi - Treasurer 



interest of a member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar enfity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such addifional informafion 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name 

J e f f e r i e s Group LLC 

Business Address 

520 Madison Ave 

Percentage Interest in the 
Disclosing Party 
100% 

New York, NY 10022 

SECTION III -- BUSINESS RELATIONSHIPS W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 ofthe Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Y e s [x]No 

I f yes, please identify below the name(s) ofsuch City elected official(s) and describe such 
relationship(s): 

SECTION IV -- D I S C L O S U R E OF SUBCONTRACTORS AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relafionship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
acfion on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

Barnes & Thornburg LLP - I N Upper Wacker Dr ive . Suite #4400 Chicago I L 60606 

Fee of $45,000 

(Add sheets i f necessary) 

[ ] Check here i f the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [x] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant arid is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currenfiy indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II.B. 1. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
conceming environmental violations, instituted by the City or by the federal govemment, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 

• any "Affiliated Entity" (meaning a person or entity that, directly or indirecfiy: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that direcfiy or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 

• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter; 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N / A 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 
N / A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed, 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 
N / A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

§(] is [ ] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss of the privilege of doing 
business with the City." 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 

N / A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wil l be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code; Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes ^ ] No 

NOTE: I f you checked "Yes" to Item D . l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (coUectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter wil l 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either I . or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes ful l disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

S E C T I O N V I -- C E R T I F I C A T I O N S F O R F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f t h e Matter is federally funded, complete this Section V I . I f t h e Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations ofthe City are not federal funding. 

A., CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to infiuence or attempt to infiuence an officer or employee ofany agency, as defined by 
applicable federal law, a tnember of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreemenl, or to extend, continue, renew, 
amend, or modify any federally lunded contract, grant, loan, or cooperative-agreement. 
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3. The Disclosing Party wil l submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . I . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V I I ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that; 

A. The certifications, disclosures, and acknowledgments contained in this EDS wil l become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The fu l l text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement ( i f not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Departinent of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 If the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.l. , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

J e f f e r i e s LLC 

(Print orytype name of Disclosing Party) 

By: 
(Sign here) 

Leon Bijou 

(Print or type name of person signing) 

Senior Vice President 

(Print or type title of person signing) 

Signed and sworn to before tne on (date) ( ^ ' ' ^ sjQlij d^ t 
at lOini' ^ U A ^ County, MiP/J^lf^ IC^ (state). 

Notary Public. 
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Commission expires 
MAUREEN C GERAGHTY 

Notary Public - State of New York 
NO. 01GE5024204 

Qualified in New Yorl' Cnunty 
My Commission ExD!'-



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section E.B.l.a., i f the 
Disclosing Party is a corporation; all partaers of the Disclosing Party, i f the Disclosing Party is a general 
partnership; all general partaers and limited partners of the Disclosing Party, ifthe Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, i f the Disclosing Party is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Y e s [x]No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest.in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [ x ] N o 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to Section 
2-92-416 of the Municipal Code? 

[ ]Yes [ ]No [x JNot Applicable 

3. I f yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scoffiaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
R E F E R E N C E INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Jefferies LLC_ 

Description of Matter: Second Lien Wastewater Revenue Bonds_ 

Role of Reporting Firm: Co-Manager 

This affidavit is submitted in conjunction with (check one): 

_X_ a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

1 Managing Director (Undenrt/riting) M F White 

2 Senior Vice President (Underwriting) M F White 

3 Associate (Untderwriting) M F. White 

4 Managing Director (Banking) M F White 

5 Senior Vice President (Banking) M F White 

( f f needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name: John Gust 

Signature: — - ' ^ ^ ^ 

Title: _Senior Vice President_ 

Date: 7/20/2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 - GENERAL INFORMATION 

A. Legal'̂ hame ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Piper J a f f r a y Companies 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. ^ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name ofthe 

Applicant in which the Disclosing Paily holds an interest: Piper J a f f r a y & Co. 
OR 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: aoo Nicollet Mall, Suite lOOO 

I ' l i n n e a p o l i s , MN 55402 

C. Telephone: 612-303-6647 pg^: 612-303-6966 Email: mary.h . r i t t e r ® p j c .com 

D. Name of contact person; Mary R i t t e r ^ 

E. Federal Employer Identification No. (if you have one): _ 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, if applicable): 

2015 Wastewatier Revenue Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe iVlatter is a coinract being handled by the City's Department of Piocureinent Services, please 
complele the following: 

Specification # and Contract // 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 

Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable; 

Delaware 

3. For legal enfities not organized in the State oflllinois: Has the organizafion registered to do 
business in the State oflllinois as a foreign entity? 

[}^ Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below, the full names and fides of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations, also list below all members, if atiy, which are legal enfifies. I f 
there are no such members, write "no members." For trusts, estates or other siinilar entities, list below 
the legal fitleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joinl venture, list below the name and title of each general partner, managing tnember, 
manager or any other person or entity that controls the day-to-day managemenl of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

See at tached l i s t (next page) 

2. Please provide the following information concerning each person or emily having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. E.xainples 
of such an interest include shares in a corporation, partner.ship interest in a partnership or Joint venture. 



Upcliiteci February S, 2014 

PIPER JAFFRAY COMPANIES 
LIST OF DIRECTORS AND PRINCIPAL OFFICERS 

NAME 
.Andi t-w S. Duff" 

John W. Ceolnu 

i:)(;bbra L. Schoncman 

Cliail R. .Abrah.Tin 

Francis E. F.iirman IV 

Jcfhcv P. Klinefelter 

.Scott It. LaRiic 

.VI. iUaillcy Wingcs 

William R. Fitzgerald 

.Miclinel R. Francii; 

l'>. Kristine Jolinson 

.AdJisun 1-. Pipur 

l.isn K. Pol.-:k> 

I'luiij.) !•. Soian 

.Scott C. 'I'.iylor 

.MK-IIL-IL' Volpi 

Hope 15- W<X)dli(ni,'ic 

T I T L E 
C'laiiman .md Ciiief Kxecutivt 
Officer 

General Counsel and .Secretari 

Chief Financial Officer 

Co-Head, Global Investment 
Bankin(;and Capital Markct.s 
and Director 

BUSINESS ADDRESS 
800 Nicollet .Vlall 
Minneapolis. .VIN 5.5402-7020 

SOO Nicollet Mall 
Minneapolis, M N .55-102-7020 

SOO Nicollet Mall 
Minneapolis, .VIN 55402-7020 

800 Nicollet Mall 
.Vlinneapolis. MN 55402-7020 

Head of Public Finance Services SOO Nicollet Mall 
and Directoi 

Head of Global Equities and 
Director 

Minneapolis, .M.N 55402-7020 

800 Nicollet .Mall 
Minneapolis, MN 55402-7020 

Co-Head, Global Investment SOO .Nicollet Mali 
Banking and Capital Maikets .Minneapolis, .MN 55402-7020 

Head of Fi.-tcd Income Services SOO Nicollet Mall 
and Director Minneapolis, .MN 55402-7020 

Director 

Director 

Director 

Duet tor 

Diicctor 

Duector 

Diiector 

i.>neciO( 

Diu 

S'f)0 Nicollet Mall 
.Vlinneapolis, .MN 55402-7020 

SOO Nic.illet Mall 
A'linncapolis, .MN 55402-7020 

SOO Nicollet .VI.TII 
Minneapolis, .MN .55402-7020 

SOO Nicollet .Mail 
.Mmricipolis, ,MN 55402-~020 

SOO Nicoilct .M.ill 
•Miiine.ipoli.s, VIN 55402-7020 

SOO Nicollet Mall 
.Vlinnc.ipolis, .VIN 5vt()2-702() 

S(K) Nicollet .Vhill 
.•Vhiincapiilis, MN SvH)2-702() 

SOO Nicoiler ,^•!,lii 
N!inne.\polis, MN 55402-7020 

son NicoMer Mall 
Minnc.ioiilis, VIN s"5402-"iI2i,i 



interest of a member or manager in a limited liability company, or interest of a beneficiary o fa trust, 
estate or other similar enfity. I f none, state "None." NOTE; Pursuant to Secfion 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

None 

S E C T I O N I I I - BUSINESS R E L A T I O N S H I P S W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 ofthe Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

{ 

[ ] Yes pq No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

S E C T I O N IV -- D I S C L O S U R E OF SUBCONTRACTORS AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than; (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 

Paae 3 of i 3 



Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party Fees (indicate whether 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessai7) 

[>3 Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entifies. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, .substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obfigations by any Illinois court of competent jurisdiction? 

[JYes No No person directly or indirectly ov/ns 10% or more of the 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of ail support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Arficle 1 ("Ariicle r')(which the Applicant should 
coii.sult for defined tenns (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business v/ilh the Cily, Ihcn the Disclosing Parly 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
wilh, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
peijury, dishonesty or deceit against an officer or einployee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges lhat compliance w'nh Article I is a continuing requirement for 
doing business with the City. NOTE: If .Article I applies to the Applicant, the permanent compliance 
fimeframe in .Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal enfity, all of those persons or entifies 
identified in Secfion I I .B. l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transacfion or 
contract under a public transacfion; a violation of federal or state anfitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-yearperiod preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil acfion, including actions 
concerning environmental violafions, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certificafions in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal enfities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or enfity that, directly or indirecfiy: conttols the 

Disclosing Parly, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of aiiother person or entity. Indicia of control include, without limitafion: 
interlocking management or ownership; identity of interests among family members, shared facilifies 
and equipment; common use of employees; or organizafion of a business enfily following the 
ineligibility ofa business enfity to do business with federal or state or local government, including 
the City, using substanfially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or enfily lhat directly or 
indirectly controls the Contractor, is conlrolled by it, or, with the Contractor, is under common 
control of another person or enfity; 

• any responsible official of the Disclosing Parly, any Contractor or any Affiliated Lntity or any 
other official, agenl or employee ofthe Disclosing Party, any Contractor or any Affiliated Enlity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, any 
Conlraclor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Enfity, or an Affiliated Enfity ofa Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Enfity's contract or engagement in connecfion with the 
Matter: 

a. bribed or atteinpted to bribe, or been convicted or adjudged guilty of bribery or attempfing to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a pany to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price of 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Seclion 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) bid-rotating in 
violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department ofthe Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nafionals List, the Denied Persons List, the Unverified List, the Entily Lisl and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requiremenis of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-1 56 (Governmental Ethics) of the 
Municipal Code. 

7. Ifthe Disclosing Party is unable to certify to any ofthe above slalements in this Fart B (Further 
Certifications), the Disclosing Party must explain below: 
I c e r t i f y the above to be tru e . 
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Ifthe letters "NA," the word "None," or no response appears on the fines above, it wifi be conclusively 
presumed that the Disclosing Party cerfified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any fime during the 12-
month period preceding the execution date of this EDS, an etnployee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 

N/A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift fisted below, please also list the name of the City recipient. 

N/A • 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

M is • [ ] is not 

a "financial institufion" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapler 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predalory 
lentder as defined in Chapler 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss of the privilege of doing 
business with the City." d i s c l o s i n g pa r ty makes the above pledge. 

If ihe Disclosing Party is unable to make this pledge because il or any of ils affiliales (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapler 
2-32 ofthe iVhinicipal Code, explain here (attach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party cerfified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Secfion 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes M No 

NOTE: If you checked "Yes" to Item D.L, proceed to Items D.2. and D.3. If you checked "No" to 
Item D. l . , proceed to Part E. 

2. Unless sold pursuant to a process of compefifive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or enfity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[]Yes UNO -

3. I f you checked "Yes" to Item D.L, provide the names and business addresses ofthe City 
officials or employees having such interest and identify the nature ofsuch interest: 

Name Business Address Nature of Interesl 

4, The Disclosing Parly further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither I . or 2. below. Ifthe Disclosing Party cliecks 2., the Disclosing Party must 
disclose below or in an attachment lo this EDS all informalion required by paragraph 2. Failure lo 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

I . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entifies regarding records of investments or protlts 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI. I f the Matter is not federally 
funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by the City 
and proceeds of debt obligafions of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, il will be conclusively presumed that the Disclosing Parly means that NO persons or enlilies 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacls on behalf of the 
Disclosing Party wilh respecl to the Matter.) 

2. The Disciosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or enlity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or eniily lo influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ol a 
member of Congress, in conneclion wilh the award ofany federally funded conlracl, making any 
federally funded granl or loan, entering into any cooperative agreemenl, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Di.sclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Acfivities". 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' cerfificafions for the 
duration ofthe Matter and must make such cerfifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the AppUcant? 

[ ]Yes [ ] N o 

I f "Yes," answer the three quesfions below: 

1. Have you developed and do you have on file affirmafive action programs pursuant to applicable 
federal I'egulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subconli:acts subject to the 
equal opportunity clause? 

[]Yes [ I N o 

If you checked "No" lo question 1. or 2. above, please provide an explanalion: 
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SECTION V I I - - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connecfion with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other acfion with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or enfities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from, the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including temiinafing the Disclosing Party's participafion in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarcerafion and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments lo this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Acl request, or 
otherwise. By complefing and signing this EDS, the Disclosing Party waives and releases any possible 
righls or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS musl be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes aclion on the Matter. If the Matter is a 
contract being handled by the Cily's Department of Procurement Services, the Disclosing Parly rnust 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo Article I of 
Chapler 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the informalion provided herein regarding eligibilily nuist be kept currenl for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warranis lhat: 
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F. 1. The Disclosing Party is not delinquent in the payment of any lax administered by the Illinois 
Department of Revenue, nor arc the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to die City. This includes, but is not liniited to, all water charges, 
sewer charges, license fees, parking tickets, properly taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its .Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List Sysiem ("EPLS") maintained by the U. S. General Services .Administrafion. 

F.3 Ifthe Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connecfion with the Matter certifications equal in 
form and substance to those in F. l . and F.2. above and will not, without the prior written consent ofthe 
City, use any such contractor/subcontractor that does not provide .such certifications or that the 
Disclosing Party has reason to believe has not provided or canriot provide truthful certifications. 

NOTE: Ifthe Disclosing Party cannot certify as to any of the items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS, 

CERTIFICATIO.N 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized lo execute 
this EDS and Appendix A (if applicable) on behalf ofthe Disclosing Party, and (2) warranis that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complele as of the date furnished to the City, 

Piper J a f f r a y & Co. 

(Print or type name of Disclosing Party) 

(Sign here) 

Franc i s E. Fairman IV 

(Print or lype name of person signing) 

J-U2_ad__of Publ ic Finance and D i r e c t o r 

(Prinl or type title of person signing) 

Signed and sworn lo before me on (date) ___]^/J^A/A—-. 
jA) ihA^— — County,/^7- •̂-ŷ .̂ .̂o (slate). 

^ ^ ; ^ ^ ^ ^ A A A < ? . -jr^-y^ Notary Public. 

C0ni111ission cxpircs: ''^^ j 'i-^^ ^ ' f . 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICL\LS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the'Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partaer thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relafionship" exists if, as of tlae date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any aldennan, the city clerk, tlie city treasurer or any city departarent head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) al! execufive officers ofthe Disclosing Party Hsted in Section Il.B.l.a., if the 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing Party is a general 
parlnership; all general partners and limited partners of the Disclosing Party, ifthe Disclosing Party is a limited 
partnership; all managers, managing members and members ofthe Disclosing Party, ifthe Disciosing Party is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, execufive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relafionship" with an elected city official or department head? 

f .] Yes ^ ] No 

If yes, please idenfify below (1) the name and fide ofsuch person, (2) the name ofthe legal entity to which 
such penson is connected; (3) the name and fitle of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nalure ofsuch familial relationship. 
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CITY OF CHiCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Apphcant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [X]No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ JYes [XjNo [ ] Not Applicable 

3. If yes to (1) or (2) above, please idenfify below the name ofthe person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMEN P 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS M.ADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I iGENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS, Include d/b/a/ i f applicable: 

Piper J a f f r a y & Co. . 

Check ONE of th e foUowing three boxes: 

Indicate whether the Disclosirig Party Submitting this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant iri which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal entity with a right of control (see Section II.B.L) State the legal name oJf the entity ill 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 1747 Pennsylvania Avenue N.W., 3rd Floor 

Washington, DC 20006 

C. Telephone: 612r303-6647 pax: 613-303-6966 Email: mary .h . r i t t e rOpjc .com 

D. Name of contact person: Mary R i t t e r 

E. Federal Employer Identification No. (if you have one): ^ 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

2015 Wastewater Revenue Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complele the following: 

Specification U and Contract # 
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SECTION 11 - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[3̂  Publicly registered business corporafion [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ J Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust ( ] Other (please specify) 

2. For legal entities, the state (tor foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity, 
NOTE: For not-for-profit corporations, also list below all members, if any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entifies, list below 
the legal fitleholder(s). 

Ifthe enfity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or jomt venture, list below the name and title of each general partner, nianaging member, 
inanager or any otiier person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Title 

See a t tached l i s t (next paae) 

2. Please provide the following information concerning each person or entily having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
ofsuch an interest include shares in a corporation, partneiship inlercst in a partnership or joint venture. 
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PIPER JAFFRAY & CO. 
LIST OF DIREO^ORS AND PRIiNCIPAL OFHCERS 

NAME 

Andrew S, Duff 

TITLE BUSINESS ADDRESS 

Chairman and Chief Executive SOO Nicoller. MPH 
Officer Minnenpolis, MN 55402-7020 

John W. Gcelan 

James Grant 

Timothy L. Caner 

Gi-egocy J. Meyer 

Dcbbra L. Schoneman 

M.iry B. Swanson 

Chad R. Abraham 

Francis E, Fairman IV 

Jeffrey P. Klinefelter 

R. Scott L.iRiie 

Thomas P. .Sclinettlev 

M.Br.idley Winges 

General Counsel and Secretaiy 

Assijcant Secretary 

Tj^sorer 

Controller 

Chief Financial Officer 

Assistant Treasurer 

Co-Head, Global Investment 
Banking and Capital Mnrlcets 
and Director 

Head of Public Fin.ince Services 
and Director 

Head of Global Equities nm\ 
Director 

Co-Head, Global InvtsTmcnt 
Ranking anti Capital Markets 
and Director 

Vice Chairman ;uid Head of 
Merchant Banking 

Chief Investment Officci , 
Hond of Fixed Income .Service!; 
and Director 

800 Nicollet Mall 
Minnrapolis, MN 5J402-7020 

800, Nicollet Mall 
.Minncflpoli.<t, MN 53402-7020 

800 Nicoller Mall 
Minneapolis, MN 55402-7020 

800 Nicollet Mall 
Minneapolis, MN 55402-7020 

800 Nicollet Mall 
Minneapolis, MN 55402-7020 

800 Nicollet Mall 
Mitvoeapoiis, MN 5S402-7020 

800 Nicollet Mall 
Minneapolis, MN 55402-7020 

SOO Nicollet Mall 
Minncapoliii, MN 55402-7020 

800 Nicollet Mall 
Minncapoli.'i, MN .55402-7020 

SOO Nicollet Mall 
Minneapolis, M.N 55402-7020 

800 Nicollet .Mall 
MiniK-apolis, MN .55402-7020 

800 Nicollet ML-.!I 
Minneapolis, MN .'i5402-7!)20 



interest of a member or inanager in a limited liability company, or interest ofa beneficiary of a trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Secfion 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional informafion 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Piper J a f f r a y Companies, 800 N i c o l l e t M a l l , Minneapol is , MN 55402 100% 

SECTION III - BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defmed in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes pq No 

I f yes, please idenfify below the name(s) of such City elected official(s) and describe such 
relalionship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or enfity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required lo disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
acfion on behalf of any person or enfity other than: (I) a not-for-profit enfity, on an unpaid basis, or (2) 
himself "Lobbyist" also means any person or enfity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or adtniuistrative action. 

Ifthe Disclosing Parly is uncertain whether a disclosure i.s required under this Section, the 
Disclosing Party tuust either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relafionship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

Barnes & Thornburg, LLP 1N Upper Wacker Dr, t)4400, Chicago, IL 60606 Underv/riter's Counsel $45,000 

(Add sheets if necessary) 

[ ] Check here ifthe Disclosing Parly has hot, retained, nor expects to retain, any sueh persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92^A\5', substantial owners ofbusiness entifies that contractwith 
the City must remain in compliance with their child support obligations throughout the contract's tenn. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes M No [ ] No person directly or indirectly owns 10% or more of .the 
Disclosing Party. 

If "Yes," has the person entered into a couiî approyed agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[JYes []No 

B. FURTHER CERTIFICATIONS 

I . Pursuant to Municipal Code Chapter 1-23, Arficle 1 ("Article r')(which the Applicant should 
consult foi- defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Parly 
submitfing this EDS is (he Applicant and is doing business with the City, then the Disclosing Party 
cerfifies as follows; (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy tb commit bribery, theft, fraud, forget^, 
perjury, dishonesty or deceit against an oftlcer or employee ofthe Cily or any sister agency; and (ii) the 
Applicanl understands and acknowledges that compHance with Article I is a confinuing requirement for 
doing business with the City. NOTE: I f Article 1 applies to the Applicant, the permanent compliance 
timeframe in Arficle 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion II .B. l , of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineUgible or voluntarily 
excluded from any transacfions by any federal, state or local unit of government; 

b. have not, within a five-yearperiod preceding the date of this EDS, been convicted ofa criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a publie (federal, state dr local) transacfion or 
contract under a public transaction; a violation of federal or state anfitrust statutes; fraud; 
embezzlement; theft; forgery; bribery!; falisification or destruction of records; making false 
statements; or receiving stoleii property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the pffenses set forth iii clause B.2.b. qf this Section V; 

d. have not, within a five-yiear perio.d preceding the date of this EDS, had one or more public 
transacfions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil acfion, meluding actions 
concerning envu-onmental violafions, insfituted by the City or by the federal government, any 
state, or any other unit ofiocal government. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal enfities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parfies"); 
• any "Affiliated Enfity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
coinmon control of another person or enfity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organizafion ofa business enfity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineUgible enfity); 
wilh respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by if, or, vvith the Confi-actor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Eniily or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or aulhorizalion ofa responsible official of Ihe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively ".Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an AffiUated Enfity, or an Affiliated Enfity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connecfion with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State of Illinois, or any agency of the federal 
govemment or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospecfive bid:ders,.or been a party to any such 
agreement, or been convicted or adjudged guilty of agreenient or collusion among bidders or 
prospective bidders, in restraint-of freedp.in of eothjpetition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission ofsuch conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated tbe provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Ehtity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with aiiy unit of state or local govemment as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violafion of 720 ILCS 5/33E-4;,or (3) any similar offense ofany state or ofthe United States of 
America that contains the same elements as the offense of bid^rigging or bid-rotafing. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of die U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shaU comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f the Disclosing Party is unable to cerfify to any ofthe above statements in this Part B (Further 
Cerfificafions), the Disclosing Party must explain below: 

I c e r t i f y the above t:o be t r u e . 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 

N/A • ^ 

9. To the best of the Disclosing Party'^fe knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosibg ^aity h'^S given br caused to be glven,,at any titae during the 
12-raonth period preceding the executibn date o'& dfis BDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
raadis generally available to City employees pr td the' gehetal publio. or (ii) food Df drink provided in the 
course of official City business and having a retail value ofless than.$20 per recipient (if none, indicate 
witli "N/A" or "none"). As to any gift listed below, ple^ase also list the name of the City recipient. 

N/A ^ . 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosihg Party (check one) 

M is [ ] is not 

a "financial institufion" as defined in Section 2-32-455(b) of the Municipal Code. 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them wiU become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." ^p^^ d i s c l o s i n g p a r t y makes the above ple(5ge. 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified lo the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of tlie Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his' or her owq. name or in the name of any other person or 
entity in the Matter? 

[ ] Yes pq No 

NOTE: If you checked "Yes" to Item D.L, proceed to Items D.2. and D.3. If you checked "No" to 
Item D.L, proceed to Part E. 

2. Unless sold pursuant to a process of competilive bidding, or otherwise pennitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the nieaning of this Part D, 

Does the Matter involve a City Property Sale? 

[]Yes y N o 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and idenfify the nature ofsuch interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further cerfifies that no prohibited financial interesl in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither 1. or 2. below. Ifthe Disclosing Parly checks 2., the Disclosing Party musl 
disclose below or in an attachment lo this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connecfion with the Matter voidable by the City. 

y 

I. The Disclosing Party verifies that the Disclosing Parly has searched any and all records of 
the Disclosing Party and any and all predecessor enfities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance poUcies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or ptbfits from slavery or slaveholder msurance 
policies. The Disiilosing Party verifies that'the following constitutes full disclosure of all such 
records, including the names ofany and all sia:ves dir slavehoi'ders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete tiiis Sectipn VI. Ifthe Matter is not federally 
funded, proceed to Secfion VIL For purposes of this Section VI, tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of aU persons or entities registered under tiie federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the. Unes above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or enfities 
registered under the Lobbying .Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not .spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or lo pay any 
person or entity to infiuence or attempt to influence an officer or einployee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection wilh the award ofany federally funded contract, making any 
tederally funded grant or loan, entering into any cooperative agreenient, or to extend, continue, renew, 
amend, or modify any federally funded contracl, granl, loan, or cooperative agreeinent. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party cerfifies that either: (i) it is not an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Acfivities". 

5. If the Disclosing Party is the Applicant, the Disclosirig Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4jiaboye from all subcontractors before it awards any 
subcontract and the Disclosing Party rnust mairitiaiball sjiCh subcontractors' certifications for the 
duration ofthe Matter and must make such cetftlfications pjoniptly available to the Gity upon request, 

B. CERTIFICATION REGARDING EQUAL Ej^^LQ'YWEKT OPPORTUNITY 

I f die Matter is federally funded, federal rfegulatibns require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmafive action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[JYes [ ] N o 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opporlunity clause? 

[ ]Yes [ ] N o 

If you checked "No" to question I . or 2. above, please provide an explanalion: 
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SECTION VI I ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and tiie City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect tb the Matte?. The Disclosing Party understands that 
it must comply with all statutes, brdinaiiceSj and regulations on .Which this EDS is based. 

B. The City's Governmental Ethics and ©ianipaign Financing Ordinances, Ciiapters 2-156 and 2-164 of 
the Municipal Code, impbse certain duties and-gbjigati.9ris, pn persons br entities seeking City cbntracts, 
work, business, or transactions. The full textoflthese Ordmances and a training program is available on 
line at www.citvofohicago.org/Etbic3. and may also be obtained from the City's Bcaird bf Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Discibsing Parly must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided: in this EDS is false, incomplete or inaccurate, 
any contract or other agreenient in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract br agreement (if not rescinded or 
void), at law, or in equity, including terminating the Discibsing Party's participatibn in the Matter and/or 
declining to allbw the Disclosing Party to participate in btheriransactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Information Act request, or 
otherwise. By complefing and signing this EDS, the Discibsing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City tb verify the accuracy ofany informafion submitted 
in this EDS. 

E. The informalion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respecl to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain .specified 
offenses), the information provided herein regarding eligibilily must be kept current for a longer period, 
as required by Chapter 1-23 and Secfion 2-154-020 ofthe Municipal Code. 

Tlie Disclosing Party represenl.s and warrants that: 
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F. 1. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not Umited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its AffiUated Entifies will not 
use, nor permit their subcontractors to use, any faciUty lilsted'by the U.Si E.P.A, on the federal Excluded 
Parties List System ("EPLS") maintained by the U^ S. General Services Administration. 

F.3 I f the Discibsing Party is the Applicant, the DSstelbstng: Party wiir obtairt from any 
contractors/subcontractors hired or to be hired in boniieGtion with the,Matter certifications equal in 
form and substance to those in F . l . and F,2» above and will not; without the.prior written cbnsent of the 
City, use any such contractor/subcontractor thgf jioles nitjitp^ certifications br that the 
Disclosing Party has reason to believe has not prbwided pp cannot pTOvide truthful certifications. 

NOTE: Ifthe Disclosing Party cannot certify as to apy of tiie items in F.L, F.2. orF.3. above, an 
explanatory statement musl be attached to this EDS> 

CERTIFICATION 

Under penalty of peijury, the person signing below: (1) warrants that he/she is authorized tb execute 
this EDS and Appendix A (if applicable) on behaffof the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are tme, accurate 
and cbmplete as bf the date fumished to the Gity; 

Piper Jaffray & Co. 

(Print or type name of Disclosing Party) 

(Sign here) 

Francis E. Fairman IV 

(Print or type name of person signing) 

_Head o f Publ ic Finance and D i r e c t o r 
(Print or type title of person signing) 

Signed and sworn to before me on (date) ^/°^^/ 
at jk-m.^f,'-. County,/^, n/^^o-j-c^ (state). 

-^^^AAA.AA-:^-,.:{r'L:A?A^_. Notary Public. 

'•'"'7 -^f ^ 
Commission expires: ^i^-.A&CC "^-A^A^-AAI • 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILML RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix Is to be completed only by (a) tlie Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7̂ 5 percent. It is not tp be completed by anylegal entity 
which has only an indirect ownership interest ihrt£te-AppUcant 

Under Municipal Code Section 2-154-015, the IDiscibsing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse .br DOm'(?stfe;]failheir .thcrebf ciiriBlitly has a "familial relationship" with 
any elected city bfTicial br department head. A "fgriillal relationship" eixists if, as bf the date this EDS, is 
signed, the Discibsing Party or any "Applicablfe Part/' br ,any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the c i ^ b-̂ csorec or any cUy ciepfla?tmeiit head as spouse or domestic 
partner br as any ofthe following, whetiier by blobd br adoption: parenVehild, brother br sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, fathei^in-law, hibther-in-law, son-in-law, daughter-in-law, stepfather 
or stepmodier, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister, 

"Applicable Party" means (1) all executive ofBcers of tiie Djsclosing Party Hsted in Section ILB.La., if the 
Disclosing Party is a corporarion; all partners ofthe Disclosing Party, if the.Disclosing Party is a general 
partnership; all general partners and limited partners of tiie'Dfsclosing-Party, ifthe Disclosing Party is a lunited 
partnership; all managers, managing membecs gnd mejjjbets ofthfi IDiselbsihg Party, i f tiie Disclosing Party is a 
Umited liability company; (2) all principal bfficers bf the Disclosing Party; and (3) any person havmg more than 
a 7.5 percent ownership interest in the Disclosing Partyi "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or .secretary ofa legal entity or any person 
exercising similar aulhorily. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city ofQcial br department head? 

[ ] Yes ^ ] No 

If yes, please identify below (1) thename and title of such personi.(2),the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom .such 
peison has a familial relafionship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PRQBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed.onlj^ by (a) the Applicant,, and (b) any legal entity 
which has a du-ect ownership Interestih the Ajppliff a^t exc^^din^ 7.5 per'ce^ (an "Owner"). 
It is not to be completed by any legal entity whichrlias.oriliy an indirett ownership interest in 
the Applicant, 

1. Pursuant to Mumcipal Code Sectibn̂ S?-] 54^Pl:Q».is thS-Appllcant or any Owner identified as a 
building code scofflaw or problem lan'dldTd'jJiirslCan^ SiSitibii.2^92'4.i6tGf the Municipal 
Code? 

[ ]Yes [-J l̂No 

2. I f die Applicant is a legal entity publicly traded ori any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of the Municipal Code? 

[ ]Yes [X]No [ ] Not Applicable 

If yes lo (1) or (2) above, please identifyl>elb.w flie name bf tiie persbn or legal entity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertuient code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACK3«J0WLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Piper Jaffray & Co. 

Description of Matter: Underwriting Syndicate for Wastewater bonds 

Role of Reporting Firm: Co-Manager in underwritmg syndicate 

This affidavit is submitted in conjunction with (check one): 

_X_ a City of Chicago debt obligation transaction (Municipal Gode'Ŝ ectibn 2^154-017) 

brokerage services for tiie City Treasurer (Munidpal GbderSescflpn^ -̂Î iM 

Fill out below (and attach additional sheets usuig the sameformat̂  If n̂ ^̂  information for each 
person in the Reporting Firm who will directly provide prot̂ sjldirtjl̂ ^^^ tile' City in connection with the 
Matter described above: the individual's position in tlieRSI^i^fli^l'i^ lie or she will fiil in the 
Matter, gender, and race or ethnicity. Individuals' names iieie.d.np;£:|qie. disclosed. 

Individual if Position and Role *5en'dcr 
1, 

Race/Ethnicity 

202-463-
1966 

Investnnent Banker conducting due 
diligence 

@ F Caucasian 

612-303-
8235 

Head Underwriter setting Interest rates @ ) F Caucasian 

312-267-
5026 

Banking Assistant processing fhe 
transaction 

M(T) African-Z^erican 

M F 

M F 

(If needed, pleas e use additional sheets lo identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the Repotting Finn, 
and (2) the information in this Affidavit and associated attachment are true, complete, and correct. 

By signing bclow, 1 understand and acknowledge, on belialf ofthe Reporting Firm, that failure lo acctirately and 
completely supply the information requested herein may result in a declaration of ineHgibility lo participate in future 
Matters for the City of Chicago. 

Printed Name: JohiiB. Coan_ 
" A ::> / ~ ; 

Signature: '•>fC'< 

Tille; .Managiuu Dircctor_ 

Date; Julv 21, 2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

Acadettiy S e c u r i t i e s , I n c . 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal entity with a right of control (see Section II .B. l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 550 W. Van Buren, S u i t e 1410 

Chicago, I L 60607 

C. Telephone: 312.635.0868 Fax: 858 .408 .4280 Email: f paulQacademysecurities. com 

Frank Paul 
D. Name of contact person: 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

C i t y of Chicago Second Lien Wastewater Bonds 

G. Which City agency or department is requesting this EDS? Department o f Finance and 
the Department of Water Managemei 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION I I ~ DISCLOSURE OF OWNERSHIP liNTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
m Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

m Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fu l l names and titles of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

Ifthe entity is a general partnership, limited partnership, limited liability company, liniited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name 
R. Chance Mims 

Title 
Chief Execut ive O f f i c e r 

P h i l i p McConkey Pres ident 

Anthony Graham Chief F i n a n c i a l O f f i c e r 

Douglas Greenwood Chief Opera t ing O f f i c e r 

Michael Boyd Chief Compliance O f f i c e r 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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. interest of a member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

None 

SECTION III ~ BUSINESS RELATIONSHIPS WITH C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [}^ No 

I f yes, please identify below the name(s) ofsuch City elected official(s) and describe such 
relationship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or adniinistrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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.Name (indicate whether Business ' Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
Barnes and Thornburg 1 N. Wacker Dr . 4400, Ch icago , IL 60606 E s t . $45,000 

(Add sheets i f necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes , P9 No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the pemianent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I I . B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 

• any responsible official of the Disclosing Party, any Conlractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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•Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated .Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State oflllinois, or any agency of the federal 
governnient or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotatmg in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any ofthe following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department ofthe Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N / A 
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If the letters "NA," the word "None," or no response appears on the lines above, it wi l l be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

N/A , : 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For puiposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name ofthe City recipient. 

N / A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

is [ ] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and wil l not become a predatory lender as defined in Chapter 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wil l be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes No 

NOTE: I f you checked "Yes" to Item D . l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. Ifthe Disclosing Party checks 2., the Disclosing Party must 
disclose belovv or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes ful l disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

S E C T I O N VI ~ C E R T I F I C A T I O N S FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t h e Matter is federally funded, complete this Section V I . I f t h e Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

None 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wi l l be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A. 1. above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or inodify any federally funded contracl, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

pc] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Pari 60-2.) 

Yes . [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

P9 Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

pq Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V I I ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The ful l text of these ordinances and a training program is available on 
line at vyww.citvofchicago.org/Ethics. and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St, Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The infonnation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. 1. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities wi l l not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party wi l l obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F . l . and F.2. above and w i l l not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F . l . , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

C E R T I F I C A T I O N 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A ( i f applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A ( i f applicable) are true, accurate 
and complete as of the date furnished to the City. 

(Print or type name of Disclosing Party) 

(Sign here) 

(Print or type name of person signing) 

(Print or type title of person signing) 

Signed and sworn to before me on (date) - 3 u l ^ a O , O - O l ^ 
at Q__AO(i)\c County, SL.<^LA-\I\O\. (state). 

^ ) " ex n r - ™ 
\ ^ • ^ T A A ^ C U - ^ ^ O ^ Notary Public. I "OFnOALSEAL" 

^ = ^ - ^ ^ ^ I TRACY E.ANDERSON 
\ . I NSotafy PubHc, State of Illinois 

Commission expires: ' - I ' a"5 h)^0 ( "̂ -̂  | IWy Commission Expires 04/23/19 
1 Xf3^s5^<^©«s©«^^«=3--S=5;<f^}5=&tS^^^ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Paity must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party pr any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any aldennan, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, gi-andparent, grandchild, father-in-law, mother-in-law, son-in-law, daiighter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"AppHcable Party" means (1) all executive officers ofthe Disclosing Party listed in Section Il.B.l.a., ifthe 
Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing Paily is a general 
partnership; all general partners and limited partners of the Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and ihembers ofthe Disclosing Party, i f the Disclosing Party is a 
limited habiUty company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretaiy of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof cuirently 
have a "fainilial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [X]No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ ] Yes [ ] No [X] Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Academy Securities, Inc. 

Description of Matter: City of Chicago Second Lien Wastewater bonds 

Role of Reporting Firm: Co-manager_ 

This affidavit is submitted in conjunction with (check one): 

_ X _ a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. ' 
Individuals' names need not be disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

Frank Paul Managing Director, lead banker M F Caucasian 

Michael 
Boyd 

Managing Director M F Hispanic 

Anthony 
Graham 

Chief Financial Officer M F Hispanic 

Frank 
McKenna 

Director, secondary banker M F Caucasian 

Elizabeth 
Tolomeo 

Managing Director M F Caucasian 

( f f needed, please use additional sheets to identify additional personnel.) 

By signing below, 1 represent under penalty of perjury that: (1)1 am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed "Name: 

Signature: _ 

_Frank Paul, Managing Director 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party subniitting thia BDS. Include d/b/a/ i f applicable: 

Egfrada Hinojoaa & Company, Inc. 

Clicell O N E of the following three boxes: 

IflLdipate whether the Disclosing Party submitting this EDS iS: 
L P3 the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant Btato th.B legal name of the 

Applicant in which the Disclosing Party holds an interestJ .- . 
OR 

3. [ ] a legal entity with a right of control (see Sectipn II.B.l .) State the legal jiame of the entity in 
whlcjh the Disclosing Party holds a right of control: 

B. Bushiess address ofthe Disclosing Party: 1g1 North Clatk St., Suite 4700. Chicago IL 60^01 

17t7 M f̂n.St, Suite 4700, DallaSj tX 7520:1 

r T«lAnhrtnA- 312.523.2086 p 312.277.7499 Pmnil- fe9riilP@ehmunI.C0nl O, 1 eieptione. _^^Q^Q:f,Q fax. __z^4^^Q^:^^ limaii, 4pae@«bffiunl,€om— 

D. Name of contact person: Fernando Grillo & Robert A. Estrada 

B. Federal Employer Identification No. (if you have one); j ' 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable); 

Second Lien Wastewater bonds 

G. Which City agency or department is requesting this E D S 7 _ _ ^ ^ ^ 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete thfc following: 

Specirication it ^'A 'inti Contract // N/A 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party; 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited hability partnership 
[>3 Privately held busmess corporation ( ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 

I j Lhaited partnership [JYes C]No 
i"] 'irust [ ] Other (please specify) 

2, For legal entides, the state (or foreign country) of incorporation or organization, if applicable: 

Texas 

3. For legal entities not organized in die State of lllinoia: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[;?;Yes [ ]No [ ]N /A 

H. IF THE:DISGL0SING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. If 
there are no sueh members, write "no members." For trusts, estates or other similar entities, list below 
the legai titleholder(s). 

Ifthe entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

Noe Hinojosa, Jr. President & CEO 

Robert A. Estrada Chairman & Senior Managing Director 

2. Please provide the following informalion concerning each person or entily having a direct or 
indirect beneficial inleresl (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corpoi ation, partnership interest in a partnership or joint venlure, 
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interest of a member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Noe Rinojosa, Jr. 1717 Main St. Suite 4700. Dallas, Tx. 75201 50;31% 

RobertA Esirada 1717 Main St. Suite 4700. Dallas. TX 76201 20.02% . 

BonaldjJ,- Gonzales 100 W, Hpuston St. Ste. 1400. San AntontotTx 78206. iQ^a ., ... . . . , 

SfC^JOlSrin-^ JJUSINESS R E L A T I O N S H I P S W I T H C I T Y BJbBCTED OFFjeiAIiS 

Has the Disclosing Party had a "business relationship," as defined, in Chapter 2̂ 156 of the Municipal 
eb'de, with any City elected official in the 12 months before the date this BDS is signed? 

[ ] Yes W No 

If yes} please identify below the name(s) ofsuch City elected bfficial(3) and describe such 
relatidn9hip(s): 

SECTION rv - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyisit, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through Ihe Disclosing Party's regular payroll 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must cither ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE; 
to be retained) lobbyist, etc.) "hourly rate" or "Lb.d." is 

not an acceptable response. 

> Estimated fee 
Underwriter's Counsel Barnes & Thornburg LLP 1 N. Upper Wacker Dr., Ste. #4400, Chicago. IL 60606 $45.000 

(Add sheets i f necessary) 

t i . .Ohack-'her© i f the Disclosing Party has not retained, nor ejxpects to retain, aiiy SttCh personStor ent'tfes. 

SKc?rioisr V- CERTIFICATIONS 

A. dDURT-QRDBRED CHILD SUPPORT COMPLIANCE 

TJnder Municipal Code Section 2-92-415, substantial owners of busmess entities Uiat contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

kas £tay person who durectly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
artearage on any child support obligations by any Illinois court of competent jurisdiction? 

X ] Yes. [x] No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ]Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which die Applicant should 
consult for defmed terms (e.g., "doing business") ahd legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the Cily, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, Iheft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sisler agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, ifthe Disclosing Party is a legal endty, all of those persons or entities 
identified Ln Section I I .B . l . of this BDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in cormection with: 
obtaining, attempting to obtam, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. a;re not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with coramittmg any of the offenses sot forth La Clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this BDS, had one or more public 
transactions (federal, state or local) terminated for cause or defatilt; and 

e. have not, withm a five-yearperiod preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
conceming environmental violations, instituted by the City or by the federal government, any 
state, or ahy otiier unit ofiocal government. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlockuig management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity foUowmg the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of anoiher person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated EnUty (collectively "Agents"). 
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Neidier the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
brihe, a public officer or employee of the City, the State oflllinois, or any agency ofthe federal 
gbyemment or of any stato or Ideal government in the United States of America, in that officer's 
or; employee's official capacity; 

b. .. agreed or coUiided with other bidders or prospective bidders, br been a party to any such 
a:gr,eejhent,,pr been convicted or adjudged guilty of agreement pr-cbllusion among bidders or 
Jtriŝ ectLvO' blddersi in restraint bf freedom of competition by agrepiraent to; hid a fi^ed price or 
;o'thei?vls.o; or 

c. xaakdb an admission of such conduct described in a. or b. above: that is a matter of record, but 
h'aYe not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4i. Nedther tho Dlsdlosing Party, Affiliated Entity or Contiractor; or any of their employees, officials, 
agpftts oi partners,, is barred from contracting with any unit of state or local government as a result of 
engagiSg 'hi or heing convicted of (1) bid-riggmg La violation of 720 ILCS S/33B-3; (2) bid-rotating in 
violatiba pf t20 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contauis the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
raaintained'by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code, 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), die Disclosing Party must explain below: 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

9̂ . fTp. the. best, of the EJisclpsing Party's knowledge after reasonable inqnii^i the folldwing is a 
complete iiSt.of .all gifts that the. Disclosing Party has given or caused to:be given, at sifly tinie'during the 
l2?m<B.ii1h period preoeditig the execution date of this BDS, to ari employeej or elected 6r-aiJ|)einted 
pMd^SijSQfthe City oif Chicago. For purposes of this statement; a "gift" does not Include: (i) anything 
inalife jggherally. available to Gity employees or to th'e gerieral jiUblic, or (ii) food or-drink.pro-tfided. in the 
coii'rSer;of official City busiuess and having a retail value, of less than $20 per recipient (if none, indicate 
wilh "N/A" or "hone"). As to any gift listed below, please also list the name of the City recipient. 

e. •cBiia'iFieATiON OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

bO is [ ] is not 

a "fljiancial instihition" as defined in Section 2-32-45 5(b) of the Municipal Code. 

2. I f tho Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 
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Ifthe letters "NA," tbe word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D; CERTIFICATION REGARDING B^TERBST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meardhgs when used m. this PartD. 

1. In accordance with Section2-156-l 10 ofthe Municipal Code: Does aiiy official or employee 
ofthe, .City hiive a financial interest in his or her own name or in the name of any other person or 
entily m the Matter? 

ri'Yes WNo 

NG3?E:: Xf yQU'checked "Yes" to Itern D,l ., proceed to Items D.2. and D.3. If you checked "No" to 
It6m^E)/.l., proceed tb Part E. 

2. Unless sold pursuantto a process of competitive biddinĝ  or otherwise permitted, no City 
elected Ibjfficial or employee shall have a financial interest Ln his or her own name br ih the name of 
any pther person or entity in Uie purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (ui) is sold by virtue of legal process atthe suit of the City (collectively, 
"GityRropê ty Sale"). Compensation for property taken pursuant to the Gi^'s erriineht domain power 
db'fes no'tv66Mtithte a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. if you checked "Yes" to Item D.l., provide the names and business addresses of the City 
officials or employees having such interesl and idenlify the nature of such interest: 

Name Business Address Nature of Interest 

4, The Disclosing Party further certifies thai no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below, i f the Disclosing Parly checks 2., the Disclosing Party must 
disclose bclow or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

x 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued tb slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

_2. The Disclosing Party verifies that, as a result of conducting the search in step 1 aboye, die 
E)fi^blgsing.Earty.ha3yfourid recbrds of investments or profits frdrh slavery or slaveholdet insurance 
p:biiciB's. The liisolosing Party verifies that the following constitutes full disclosure of all such 
recprdjs, hlcl^diiiff tiie names of any and all slaves or slavehdlders described m those'records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NO-XE: I f the Matter Is federally funded, complete this Section VL I f the Matter is not federally 
fuiided, proceed .to Section VIL For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDD^G LOBBYB^G 

1. List below the names of all persons or entities registered under tiie federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If rio expilanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a nicmbcr of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, contiinie, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

Page 9 of 13 



3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(.4),of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
-501(c)(4) of thejhtemal Revenue Code of 1986 but has not engaged and will not engage in ''Lobbying 
Activities". 

.5.,̂ . I£tht.Diselosing, Party is the Applic8it> the Disclosing Party must obtain certifications equal in 
form and,'sphstaî c.e tq paragraphs Ad. throtigh A44.,above from all subcontractors before it awards any 
sfth:conhs0|Md^the,pk^ all such subconhractoî ' certificatioris. for the 
duratibjivbf -th!̂  Matter an make such certifications promptly available to .the City upon request. 

B. CEIRTIFIGATIQN REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subeontrootors to submit the following information with their bids or in writmg at the outset of 
negotiatioris. 

Is the:Disclpsing Party the Applicant? 

[jYes UNO 

If "Yes," answer the three questions below; 

1. Have you developed and do ybu have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained iu this EDS will become part of any 
contractor other agreement between the AppUcant and the City in connection widi die Matter̂  whether 
prbcuirement, City assistanccj or other City action, and are material inducements to the City's execution 
of any contract or taking other actibn with respect to die Matter; The Disclosing Party understands that 
itnittst eotpply with.aU statu.tps, ordinances, arid regulations on which this BjbS is based; 

B. .Tjhe .Qity '̂Gp.vemmprital.Ethics Campaign Financing Ordiriances, Chapters 2-156-and 2-1:64 of 
tE'dM\in5e.ipal Code ceftairi duties ?irid obligations, on persons or entities seeking Gityicontracts, 
workj hU3iness,.0r bransactipMs. The full text of these ordinances and a trairiing. program i ^ available on 
Imie atwiww.cityofchioago.br'g/Bthios. arid may also be obtained from the City's: Board pf Ethics-, 740 N. 

SedgwidkSt., Suite 500, Chicago, IL 60610, (312) 744-9660; The Disclosing Party must comply fully 
with, the applicable ordinances. 

C. I f the City detennmes that any information provided in this EDS is false, mcomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
ypidable, and the City may pursue any remedies under the cbntractor agreement (if notirescLaded or 
Ydiljj lit liaw, or m eiquity, including terminating the Disclosing Party's participation in the Matter- and/or 
decliriuig to allow thft Disclosirig Party to participate in other transactions with the Cily, Reriiedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the infonnation provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, iu response to a Freedom of information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in comiection with the public release of information 
contained in this BDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The hiformation provided Ln this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by die City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibilily must be kept cuiTcnt for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fme, fee, tax or other charge owed to the City. This includes, but is not hmited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 Jf the Disclosing Patty is die Applicant, the Disclosing Party arid its Affiliated Entities will not 
use, nor permit thek subcontractors to use, any facihty listed by the U.S. B.P.A. on the federal Excluded 
Partiejs Lis.tSystprii-C'BPLS'') maintained by the U, S. General Services Adiriinisb-atibn, 

F,3 If!gî P,i3)Sl.bs;ing Party is die Applicant, the Disclosuig Parfy will obtairi from any 
coiitractoŝ ŝubcQnCractors hired or to be hired iri connection with the Matter certifications equal La 
foini and suiistance ti!̂ th.QS.e.in: B.li.and,F.2. above and.wiU hot, Without'the prior wiittenvconserit of the 
Ci^,- tllft ariŷ ŝuefiî ĉbrî t̂  not provido.SUch .certifications or that the 
bisclosing Party kasî rfitfison to.believe has not provided or eannot provide truthful certifications. 

NOTE? If̂ th.e Piscliosing. Piarty cannot certify as to any of the items in F. 1., F.2. or F.3. above, an 
explanatoty.statenient;must be attached to this BDS. 

CERTIFICATION 

Under penally of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this BDJSl and Appendix, A (if applicable) on behalf of die Disclosing Party, and (2) warrants that all 
certlffc^tloHs arid statJements contained in this EDS and Appendix A (if applicable) are true, acoutftte 
and complete as ofthe date ftirnished to the City, 

Estrada Hinolosa & Company, Inc. 

(Prmt or imc riame of Disclosmg Party) 

(Sign here) 

Robert A. Estrada 
(Print or type name of person signing) 

Chairman & Senior Managing Director 
(Print or type titie of person signmg) 

Signed and sworn to before nie on (date) J o l o j ZO 2.0/6" 
at (|4 S County, T-^YO-S (state). 

f h l i M l ^ l b ^ CX. . j d ^ ^ ^ ^ ^ Notary Public. 

Commission expires; ^ ( - j O ' 2- Q / S". 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

TJiis Appendix is to bê  completed only by (a) the Applicant, and (b) any legal entity which has a direct 
oymersfiip Inieresf î ^^ eiceedmg 7̂ 5 percent. It is uQi to be completed fay any iegatcntlty-
MvhUiiL has only an itidirect owiuirship Interest in the Applicant. 

^Rdfer-Mritiifiipi^ 
or-ariy 'V^ppUSabl̂ ;̂ ^^* ormyŜ ^̂ ^ PMaer UietMf OTm:mtlyhas,a~fiin#fi3:M^ 
any electei ciiydl5cial:̂ or dî ^̂  A '*%milial relationship" exists if, as of the dat& this EDS b 
siigtL&dj tbe|)]feaos^fi^4rfy pi' toy '-Ajiplicable Party" or ariiy Sjibû e or Doffiestic Piifoer thereohs rejat̂ d to. 
t&VnmyOfiijiy ald^^ city treasurer or any city, departnient-head as spouse ordom'estlc 
parttiejr or â /any of ih& JfeilO or adoption: parent, child, brother or sister, aunt orunolc, 
riiece orhepheWi gtaadparent, grandchild, faflier-in-law, modier-in-law, sott-in-laW, daughter-ui-law, stepfather 
or stepmother, stepson oi; stepdaughter, stepbiotiier or stepsister or half-brother or half-sister. 

'•̂ AppUcable. Party*'means, (I) all eixecutiye pfEicers ofthe Disclosing parl^ listed m Section EB. La., If the 
pisploshĵ g PBt^ la. a corporatiori of the Disclosing Party, if the pisclosing Party is a general 
pSuifieisHjpj ML'gBneriali} of1ho DisolosirigJparty, if the Dis<U6ismgRatty i i a liriailted 
jiartafciffihip; .all m̂ nagê ^̂  members of the Disclosing Party, if the Pisclosing jartyi$ a 
limited IlatitJity cbnipwyr (2Jalljjrincipal officers ofthe Disclosing Eartyj and (3) any person having riiore than 
a 7.5percetit ,o\\lner8hip interest In the Disclosing Party. "Principal officers'* means the president, chief 
operatmg oIBcer, exedative director, chief financial officer, treasurer or secretary ofa legal enfity orany person 
exercising similar authority. 

Does die Disclpsing Party or any "Applicable Party" or any Spouse or Domestic Farmer thereof cunently 
have a "familial relationship" with an elected city official or depaitment head? 

[ 1 Yes [x] No 

If yes, please identify below (1) thename and title ofsuch person, (2) the nnme ofthe legal entity to which 
such person is connected; (3) the name and titie of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CTFY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUlLDiNd CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This APPendix is to be-corajpletcd only by (a) the Applicant, and (b) any legsil entity 
Tvljlcfrĵ â ad̂ ^ theA'pplicantexcecdingTiSpê Cerif̂  
I£ffT)iot?tft b̂ î.Q̂  only ari iridli'ect dVS'riewhjp̂  
tltctA^ l̂ioasfi; 

h -g^rSpjittd.̂ if^ is the Applicantor any GwRCTidenfiflê ^ 
•'bdr̂ iĴ 5, cbd6'BOQfflaw .or problem landlord pursuant fa Sectiori ̂ 92^ 16 of dioMiihlGipaf: 

E jyfifS [x lNo 

2; Ifthe AjĴ lioant 13 alegal entity publicly traded on any exchange, is any ofilccc or director of 
the ApjE5lic4iit Identified as a building code scofflaw or problem landlord pursuant to Section 
^9 -̂41^ ĉ -the Muiiiclpal Code? 

[; lYes [ ]No [XlKpt Applicable 

3. Ify6S?t(5* (l)of (2) above!, please identify belpw die name of the petson or legal eritiity 
}dfciiti£Bd.-a? a buiidhig code scofflaw or problem landlord and the address Of th&building or 
buildings tb which file pertirient code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND IVLVDE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE I«2PRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Estrada Hinojosa & Company. Inc. 

Description of Matter. Second Lien Waslerwater Bonds 

Role ofReportingi.Fitm!,Co-Mftnaper 

This affidavitis submitted in conjunction with (check one): 

iGg;fr-dfC!ijcagii) deb̂  frapsactlon (Municipal Code Section 3-154.-01-7) 

^> hft^dhige'setviii^ior thaCl^ (Municipal Code ̂ ectloa;2-l54-ai8> 

]KiU'ia?j|*hel<jT*;;ĵ ^ the same fqrma.tj If netessairjOi thfribllowlng Jnfopnatloij for 

with tlrt:iii(Sfi^^^ liDftiivldiiaps pqjdioBlri the-'eLĥ QTUnsMm arid th^ role ho or shtf will 
M l n tfieJV&ii&ilt^d^ dr edihldty. IddlvJduais*̂  taames o^eajsoi be.dlscioied. 

Ittdtyldjialj^ 
11 , 1 i . i . i . i . i , . . 1 

p.oslfi(m.aiid Role Gendet Race/Ethnicity 

Bĉ sUtfi/e Vlco president/Lead Banker M B Htspdnic 

2038939 S6'n!pr;i\fl&i)iag(ng plrectpr/ProJect Sup̂ rvisfon M F Hispanic 

^ Assistant Vl6i9' President/Quantltdtlve Support M F Htepjanlc 

|[ĝ S)prMan9g1hg pirector/Tradlng M F White 

1492508 , 'Ŝ nlQi* VliJe Pfesid r̂tl/Trading M F White 

(If needed, please use additional sheets io identify additional personnel.) 

By signing below, Irqjj'esent under penalty of perjury that: (1) I am authorized to act on behalf of the Reporting 
Firm, and (2) the Information in tliis Affidavit and associated attachment arc true, complete, and correct. 

By signing below, I uiiderstand and acknowledge, on behalf of the Reporting Finn, tliat failure to accurately and 
completely supply the information requested herein may result in a declaration of ineligibility to participate in fiitUre 
Matters for tho dlty of Cliicago. 

Printed l>lame: Robert A. Estrada 

Signature: 

Tide: Senior Managing Director & CCO 

Date: July 20.2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/if applicable: 

The Williams Capital Group, Inc. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. ^ a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: The Williams Capital Group, L.P. 
OR 

3. [ ] a legal entity with a right of control (see Section II .B.l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 650 Fifth Ave., Floor 9 

New York, NY 10019 

C. Telephone: 212-373-4206 Fax: 212-830-4561 Email: rowe(§willcap.com 

D. Name of contact person: Melissa Rowe 
'•• ~i 

E. Federal Employer Identification No. (if you have one): ' 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

2015 Wastewater Revenue Bonds 

G. Which City agency or departinent is requesting this EDS? Department of Finance 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification H and Contract # 
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SECTION I I ~ DISCLOSURE OF OWNERSHIP l!S 1 iLKiiJ. i :3 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
pC] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

K] Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management ofthe Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Please see Appendix II.B.l for a complete list of officers for The Williams Capital Group, Inc. 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
ofsuch an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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interest of a member or manager in a limited liability company, or interest ol a oeneiiciary oi a iiut,i, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
650 Fifth Ave., Floor 11 Disclosing Party 

Chrislopher J. Williams „ , mmn 
New York, NY 10019 100% 

SECTION III - BUSINESS RELATIONSHIPS WITH C I T Y E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing farry rees î iiiuicaic win.ui._i 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, an ui mu^c >̂ciauuc UL 
identified in Section I I .B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or einployee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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. Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity or eitner ine uiatsiuhm^ i aii_y 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or enjgagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
rnonth period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 
N/A . 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss, of the privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 

_N/A 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Secfion 2-156-110 ofthe Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes W No 

NOTE: I f you checked "Yes" to Item D. l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest ' 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract eniereu uuu wmi mc K̂ ny m 
connection with the Matter voidable by the City. 

]^ 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducfing the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
reigistered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or enfity listed in Paragraph A . l . above for his or her lobbying acfivities or to pay any 
person or entity to infiuence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreeinent. 

Pace 9 of 13 



3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activifies". 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
durafion ofthe Matter and must make such cerfifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informafion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[JYes [ ] N o 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporfing Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City acfion, and are material inducements to the City's execution 
of any contract or taking other acfion with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any informafion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminafing the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to parficipate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connecfion with the public release of informafion 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The informafion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article 1 of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1 -23 and Section 2-1 54-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. 1. The Disclosing Party is not delinquent in the payment of any tax administered by tbe Illinois 
Departnient of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administrafion. 

F.3 Ifthe Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F . l . and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such cerfifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any ofthe items in F.l . , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

C E R T I F I C A T I O N 

Under penalty of perjury, the person signing below: ( I ) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are tme, accurate 
and complete as of the date furnished to the City. 

The Williams Capita] Group, Inc. 

name of Disclosing Party) 

Jacqueline Knights 

(Print or type name of person signing) 

Assistant Vice President 

(Print or type title of person signing) 

Signed and sworn to before me on (date) V U > J C L \ ^ 
at / V M J L j j U - ^ County, ZUJL (stati). 

g»a2-yg" Notary Public. 

Commission expires 

DIANNE CALABRISOTTO 
Notary Public, State of New York 

No. 01CA6083162 
Qualified in New York County 

Commission Expires January 5, 20 / ' / 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section E.B.l.a., ifthe 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing Party is a general 
partnership; all general partners and limited partners ofthe Disclosing Party, ifthe Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and titie of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and tide ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [XJNo 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ ]No [X ] Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



Appendix II.B.l 

THE WILLIAMS CAPITAL GROUP, L.P. 

THE WILLIAMS CAPITAL GROUP, INC. 

LIST OF OFFICERS 

NAME 

Christopher J. Williams 

DiAnne Calabrisotto 

Patrick Wo 

Janice Savin Williams 

Jean Adamovsky (aka Adams) 

Jeffery Burdeshaw 

David Coard 

Stephen J. Carl 

David Finkelstein 

Jacqueline Knights 

Jonathan Levin 

Suling Lew 

Melissa Rowe 

Alexis Thomas 

INC. OFFICERSHIP 

Chief Executive Officer, 
Chairman & Secretary 

Vice President 

Treasurer 

Vice Chairman 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistant Vice President 

Assistiant Vice President 

L.P. OFFICERSHIP & TITLE 

Chainnan & 
Chief Executive Officer 

Chief Operating Officer & 
Chief Compliance Officer 

Chief Financial Officer 

Principal 

Principal, Fixed Income 
Trading 

Vice President, Equity Trading 

Principal & Director, Fixed 
Income Sales and Trading 

Principal & 

Head Trader, Equity 

Principal 

Principal & 

Director, Public Finance 

Principal & 
Director, Corporate Finance 
Principal & 
Equity Sales Manager 
Human Resources Manager 

Principal & 
Municipal Underwriting and 
Syndicate Manager 



C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ G E N E R A L INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

The Williams Capital Group, L.P. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. ^J the Applicant 

OR 
2. [ J a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ J a legal entity with a right of control (see Section II.B.l .) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 650 Fifth Ave., Floor 9 

New York, NY 10019 

C. Telephone: 212-373-4206 Fax: 212-830-4561 Email: rowe(^willcap.com 

D. Name of contact person: Melissa Rowe 

E. Federal Employer Identification No. (if you have one): 

F. Brief descripfion of contract, transacfion or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and locafion of property, i f applicable): 

2015 Wastewater Revenue Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification ii and Contract # 

Ver. 01-01-12 Page I of 13 



SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 

Person [ J Limited liability company 
Publicly registered business corporafion [ J Limited liability partnership 
Privately held business corporation [ J Joint venture 
Sole proprietorship [ J Not-for-profit corporafion 
General partnership (Is the not-for-profit corporafion also a 501(c)(3))? 

^ Limited partnership [ J Yes [ J No 
[ J Trust [ J Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entifies not organized in the State oflllinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign entity? 

Yes [ J No [ J N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the ful l names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entifies. I f 
there are no such members, write "no members." For trusts, estates or other similar enfities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or enfity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Tifie 
Christopher Williams Chairman & CEO 

DiAnne Calabrisotto COO 

Patrick Wo CFO 

Please see Appendix II.B. 1 for a complete list of executive officers, directors, general partners, and liniited partners. 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership .interest in a partnership or joint venture, 
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•interest of a member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name 

The Williams Capital Group, Inc. 

Business Address 
650 Fifth Ave., Floor 9 

New York , !^ 10019 

Percentage Interest in the 
Disclosing Party 
18.26788% 

Christopher J. Williams 
650 Fifth Ave., Floor 9 

New York, NY 10019 
68.00272% 

SECTION III - BUSINESS RELATIONSHIPS WITH C I T Y E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ J Yes WNo 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislafive or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrafive action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relafionship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
Barnes & Thornburg LLP ' ^ Upper Wacker Dr, Suite #4400 Underwriter's Counsel $45,000* 

Chicago, IL 60606 

*Total estimated fee for the representation ofthe syndicate of underwriters of which Applicant is a part. 

(Add sheets i f necessary) 

[ J Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obHgations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [Ĵ  No [ J No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Arficle I ("Arficle I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
cerfifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business v/ith the City. NOTE: I f Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I I .B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connecfion with: 
obtaining, attempfing to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil acfion, including actions 
conceming environmental violations, insfituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The cerfifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal enfities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parfies"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectiy: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitafion: 
interlocking management or ownership; identity of interests among family members, shared facihties 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility ofa business entity to do business with federal or state or local governnient, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or enfity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Enfity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State oflllinois, or any agency of the federal 
government or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotafing in 
violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 

Page 6 of 13 



If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party cerfified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 
N/A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[)^is [ J is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial insfitufion, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages i f necessary): 

N/A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 ofthe Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ J Yes C?̂  No 

NOTE: I f you checked "Yes" to Item D.L, proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. , 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all informatioii required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

^ 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section V I . I f t he Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanafion appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wil l be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organizafion described in secfion 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [ J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ J No 

If you checked "No" to question 1. or 2. above, please provide an explanafion: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The cerfifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connecfion with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The ful l text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participafion in the Matter and/or 
declining to allow the Disclosing Party to parficipate in other transacfions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the pubfic on its Internet site and/or upon 
request. Some or all of the informafion provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any informafion submitted 
in this EDS. 

E. The informafion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the fime the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking fickets, property taxes or sales taxes. 

F.2 Ifthe Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Enfities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party wil l obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F . l . and F.2. aboye and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date fumished to the City. 

The Williams Capital Group, L.P. 

(Print or tvj'c name of Disclosing Party) , 

acqueline Knights 

(Print or type name of person signing) 
Assistant Vice President of The Williams Capital Group, Inc., 
the general partner of The Williams Capita] Group. L.P. 

(Print or type title of person signing) 

Signed an l̂̂ swom to before nie>on (<late) .ign^d anp^wom to bi 

'A^y^'^-<-^-<---^' ^ Notary Public. 

Commission expires:_ 
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DIANNE CALABRISOTTO 
Notary Public, State of New York 

NO.01CA6083162 
Quallfietj in New York County 

Commission Expires January 5, 20/ y 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currentiy has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"AppHcable Party" means (1) all executive officers of the Disclosing Party listed in Section E.B.l.a., i f the 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing Party is a general, 
partnership; all general partners and limited partners of the Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currentiy 
have a "familial relationship" with an elected city official or department head? 

[ J Yes [xJ No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [XJNo 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of die Municipal Code? 

[ J Y e s [ J N o [X J Not Applicable 

I f yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUB.IECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



Appendix II.B.l 

Executive Officers & Directors. 

Name Title 

Christopher Williams 
DiAnne Calabrisotto 
Patrick Wo 
David Coard 
Jacqueline Knights 
JonaUian Levin 

CEO 
COO 
CFO 
Director of Fixed Income Sales & Trading 
Director of Public Finance 
Director of Corporate Finance 

Ownership Structure. 

K'wvp-vivr.:-,'!'.-- v i•'•.;;•;•••.-:.•'.•:!• 

General Partner Percentage Interest 

The Williams Capital Group, Inc.* 

*100% ovmed by Christopher J. Williams 

18.26788% 

Limited Partners 

Christopher J. WilUams (M) 

Bruce Usher 

Jonathan Levin 

DiAnne Calabrisotto (F) 

David Coard (M) 

David Finkelstein 

68.00272% 

6.96877% 

4.80686% 

0.6513% 

0.6513% 

0.6513% 

M=Minority Ownership F=Female Ownership 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: The Williams Capital Group. L.P. 

Description of Matter: City of Chicago Second Lien Wastewater Bonds 

Role of Reporting Firm: Co-Senior Manager 

This affidavit is submitted in conjunction with (check one): 

X a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using tbe same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she wUl fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

1 Director of Public Finance; Lead Banker F Black 

2 Principal; Relationship Manager M Black 

3 Vice President; Day-to-Day Banker M Black 

4 Senior Associate; Banking Support M Black 

5 Associate; Quantitative Analysis M White 

6 Principal; Underwriter/Trader M White 

7 Principal; Municipal Syndicate F Black 

(If needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that; (1)1 am authorized to act on behalf ofthe 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 



Printed Name: Jacquehne Kni 

Signature: 

Tide: Director odifPullic Finance 

Date: Julv 20. 2015 

;-.s:;j'vJv,i-.:,' 
•'^'vyJV.S'i;-'. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal naî ie of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Mesirow Financial Holdings. Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitfing this EDS is: 
1. [ J the Applicant 

OR 
2. [)3 a legal enfity holding a direct or indirect interest in the Applicant. State the legal name ofthe 

Applicant in which the Disclosing Party holds an interest: lŷ pgjrnvy F'nr̂ noigl. (nc 
OR 

3. [ ] a legal enfity with a right of control (see Secfion II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 353 N. Clark Street 

Chicago, IL 60654 

C. Telephone: .qQ.q fi?.q4 Fax: 312.595.6988 Email: bking<S)mesirowrfinancjal.coni 

D. Name of contact person: Brian King 

E. Federal Employer Identification No. (if you have one): _ ' 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, if applicable): 

City of Chiragn fif>rnnri I if>n Wa.gffiwater Rnnri.q Sftries 2015 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver. 01-01-12 PagC I o f 13 



A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 
M Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ ] Not-for-profit corporation 
[J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ J No 
[ ] Trust [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Dftlawarft 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[yi Yes [ J No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, if any, which are legal entities. If 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

Ifthe entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

See attached. 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

tslonfi .. , . 

SECTION HI - BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ J Yes M No 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (I) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ 1 No M No person directly or indirecdy owns 10% or more of the 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[JYes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article l")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (1) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the City. NOTE; If Article I applies to the Applicant, the pennanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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identified in Section H.B.l. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federalj 
state or local) with committing any ofthe offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable In a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal govemment, any 
state, or any other unit ofiocal government. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
" any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility of a business entity to do business with federal or state or local govemment, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local govemment as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the' 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Govemmental Ethics) of the 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

Page 6 of 13 



If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

. " N/A ~ ~ ~ ~ ~ " 

9. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name ofthe City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[j^is [] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[JYes MNo 

NOTE: If you checked "Yes" to Item D.L, proceed to Items D.2. and D.3, If you checked "No" to 
Item D.L, proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or In the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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connection with the Matter voidable by the City. 

X I . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step I above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VL I f the Matter is not federally 
funded, proceed to Section VII . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and infonnation set 
forth in paragraphs A.l. and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A.l. through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[JYes [JNo 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ J Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPOKA U O I N , 

COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all stahites, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
lirie at www.cityofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City, Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of infonnation 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the information provided herein regarding eligibility must be kept cunent for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and wanants that: 
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F.l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
' Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes orsales taxes. 

F.2 Ifthe Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Enfities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parfies List System ("EPLS") maintained by the U. S. General.Services Administration. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent ofthe 
City, use any such contractor/subcontractor that does not provide such cerfifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide tmthful certifications. 

NOTE: If the Disclosing Party cannot cerfify as to any of the items in F.I., F.2. or F,3, above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (I) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certificafions and statements contained in this EDS and Appendix A (if applicable) are tme, accurate 
and complete as of the date furnished to the City. 

Mesirow Financial Holdings. Inc. 
(Print or typen»̂ me of Disclosing Party) 

By:. 

typerBame of Dis 

(Sign here) 

Richard Price 
(Print or type name of person signing) 

Chairman, CEO 
(Print or type title of person signing) 

Signed and sworn to before me on (date) T / - 2 0 / Z 0 » S 
at OOOK County, IL- (state). 

Notary Public. 

Lommission expires:_ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Secfion 2-154-015, the Disclosing Party miist disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Farmer thereof currently has a "familial relationship" with 
any elected city official or department head, A "familial relationship" exists if, as of die date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister, 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section II.B, La., if the 
Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing Party is a general 
partnership; all general partners and limited partaers of the Disclosing Party, if the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7,5 percent ownership interest in the Disclosing Party, "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes (XJ No 

If yes, please identify below (I) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[JYes [XJNo 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ ]No [XJ Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scoffiaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 
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Black. Dennis B. Director Director 
Galuhn. Tfiomas E. Director Director 
Gotman, Jeffrey A Director Director 
Kaplan, Martin B. Director Director 
Levin, Gerald J. Director Director 
Maclna, Tiiamas Director Director 
Mondl, Domlnick J. Director Director 
Paskvan, Krfstle P. Director Director 
Price, Richard S. Director Director 
Rossman, Howard M. Director Director 
Sacks, Marc E. Director Director 
Tuliano, Ralph S. Director Director 
Vogt.Stephon C. Director Director 
Young, Bruce J. Director Director 
Black, Oennk B. General Counsel, Senior Managing Director and Secretary Officer 
Galuhn, Thomas E. Senior Managing Director Officer 
Gotman,; Jeffrey A vice Chairman, Senior Managing Director Officer 
Kaplan;. Martin B, Senior Managing Director Offlcer 
Levin/ Gerald J. Senior Managing Director Officer 
liewandowski, Laura D. Assistant Secretary Officer 
Mesliow. Richard 8 Vice Chairman Officer 
iviondl, Oominlclc J. Senior Managing Director Officer 
Paskvan. Krtstio P. Chief Financial Offlcer, Senior Managing Director Officer 
Prica,>̂ Richand S. ChainTian & CEO Officer 
Rossman̂  Howard M. Vice Chairman. Senior Managing Director Officer 
Royer,-Randall s. Treasurer officer 
Sacks,: Marc E.- Senior Managing Director Officer 
Schreiber, Renee M. Assistant Secretary Officer 
Tuliano, Ralph S. Senior Managing Director Officer 
Vogt Stephen c. Senior Managing Director Officer 
Young, Bruce J, Vice Chairman, Senior Managing Director Officer 



C I T Y Ol* C H I C A G O 

ECONOMIC DISCLOSURE STATEMENT 
AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Mesirow Financial Services. Inc. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitfing this EDS is: 
1. [ J the Applicant 

OR 
2. ^ a legal enfity holding a direct or indirect interest in the Applicants State the legal name of the 

Applicant in which the Disclosing Party holds an interest: Mesirow/ Financial, Inc 
OR 

3. [J a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 353 N. Clark Street 

Chicago. IL 60654 

C. Telephone: 319 5fl5 fi?.'^4 Fax: 312.595.6988 Email: bking(5?mesirowfinancial.com 

D. Name of contact person: Brian King 

E. Federal Employer Identification No. (if you have one): 2 ' 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, if applicable): 

City fif Chir.agr) Stanonri I ip>n Wastpwatf i r RnnHs .^PHPR 9015 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J î imited liability partnership 
0̂  Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporafion 
[J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ J Trust [ J Other (please specify) 

2. For legal enfifies, the state (or foreign country) of incorporafion or organization; if applicable: 

llltnoift 

3. For legal enfifies not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign enfity? 

[JYes [JNo [)iN/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and tifies of all execufive officers and all directors of the enfity. 
NOTE: For not-for-profit corporafions, also list below all members, if any, which are legal enfities. If 
there are no such members, write "no members." For trusts, estates or other similar enfities, list below 
the legal tifieholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnersbip or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or enfity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

SRB attar.hf^rl '. 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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estate or other similar enfity. If none, state "None." NOTE: Pursuant to Secfion 2- i 54-U3U ot the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such addifional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Mesirow Financial Holdings, Inc. 353 N Clark. Chicago. IL 60654 100% 

SECTION III - BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[JYes [)5No 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connecfion with the Matter, as well as the nature of the relafionship, and the total 
amount of the fees paid or esfimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or enfity who undertakes to influence any legislative or administrafive 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose dufies as an employee of 
another includes undertaking to influence any legislative or administrafive action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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retained or anticipated Address (suDconiracior, attorney, pam or estimateu.j I^KJIEJ-. 

to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets if necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entifies. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entifies that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who direcfiy or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligafions by any Illinois court of competent jurisdicfion? 

[ J Yes [ J No [)^ No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controHing person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 

Page 4 of 13 



identified in Section II.B.l . of this EDS: 

a. are not presenfiy debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transacfion or 
contract under a public transacfion; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsificafion or destrucfion of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transacfions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, insfituted by the City or by the federal govemment, any 
state, or any other unit ofiocal government. 

3. The cerfifications in subparts 3, 4 and 5 concera: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, direcfiy or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; idenfity of interests among family members, shared facilities 
and equipment; common use of employees; or organizafion of a business entity following the 
ineligibility of a business entity to do business with federal or state or local govemment, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or enfity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 

Page 5 of 13 



or any Contractor nor any Agents have, during the five years before the date tnis tuo is signeu, ui, wim 
respect to a Contractor, an Affiliated Entity, or an Affiliated Enfity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connecfion with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of compefition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission ofsuch conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Enfity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracfing with any unit of state or local govemment as a result of 
engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) bid-rotafing in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department ofthe Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Enfity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Govemmental Ethics) of the 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Cerfifications), the Disclosing Party must explain below: 

N/A 
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If the letters "NA," the word "Mone," or no response appears uu mc mica ai 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

N/A ~ 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during the 
12-month period preceding the execufion date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

N/A _ 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

P5 is [ J is not 

a "financial insfitution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. If the Disclosing Party IS a financial insfitution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 

N/A 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official oremployee 
of the City have a financial interest in his or her own name or in the name of any other person or 
enfity in the Matter? 

[JYes [jqNo 

NOTE: If you checked "Yes" to Item D.l., proceed to Items D.2. and D.3. If you checked "No" to 
Item D. 1., proceed to Part E . 

2. Unless sold pursuant to a process of competifive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or enfity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not consfimte a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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connection with the Matter voidable by the City. 

_X L The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducfing the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VL I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Secfion V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or enfities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wil l be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to infiuence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end ol eacn calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and infonnation set 
forth in paragraphs A.l. and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) of the Intemal Revenue Code of 1986; or (ii) it is an organizafion described in secfion 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions equal in 
form and substance to paragraphs A.I. through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certificafions for the' ,; 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulafions require the Applicant and all proposed 
subcontractors to submit the following informafion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [ J No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ J Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to quesfion 1. or 2. above, please provide an explanation: 
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SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCOKfUKA nv^ix, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connecfion with the Matter, whether 
procurement, City assistance, or other City acfion, and are material inducements to the City's execution 
of any contract or taking other acfion with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain dufies and obligations on persons or enfities seeking City contracts, 
work, business, or transacfions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances, 

C. Ifthe City determines that any informafion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreemenf (if not rescinded or 
void), at law, or in equity, including terminafing the Disclosing Party's participafion in the Matter and/or 
declining to allow the Disclosing Party to parficipate in other transacfions with the City. Remedies at 
law for a false statement of material fact may include incarcerafion and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the informafion provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connecfion with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any informafion submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE': With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. I. The Disclosing Party is not delinquent in the payment of any tax administered Dy tne Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 Ifthe Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Enfities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administrafion. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connecfion with the Matter certificafions equal in 
form and substance to those in F.I. and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such cerfifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide tmthful cerfifications. 

NOTE: If the Disclosing Party cannot certify as to any of the items in F.l. , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (I) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are trae, accurate 
and complete as of the date fumished to the City. 

Mesirow Financial Services. Inc. 
(Print or type name of Disclosing Party) 

By: 
(Sign here) 

Richard Price 
(Print or type name of person signing) 

Chairman. CEO & President 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 1 / ^ l Z C i ^ 
at GObK. County, | L . (state). 

Notary Public. 

Commission expires: ^ / / \P 

OFRCIALSEAL 
KRISTIN A PROVENCHER 

NOTAHY PUBLIC - STATE OF ILIINOIS 
MY COMMISSION EXPIRES:09/19/16 
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C l i Y 01< C H I C A U U 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILL\L RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal endty which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal enfity 
which has only an indirect ownership interest In the Applicant. 

Under Municipal Code Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Partoer thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section n.B.l.a., if the 
Disclosing Party is a corporation; all parmers of the Disclosing Party, if the Disclosing Party is a general 
partnership; all general parmers and limited parmers of the Disclosing Party, if the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal enrity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes [ŷ  No 

If yes, please identify below (1) the name and fitle of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an **Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes pCJNo 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to Secdon 
2-92-416 of the Municipal Code? 

[JYes [JNo [XJ Not Applicable 

If yes to (1) or (2) above, please idenfify below the name of the person or legal entity 
identified as a building code scoffiaw or problem landlord and the address of the building or 
buildings to which the pertinent code violafions apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



nnesirow rinanciai oervices, UIM. 

Tltl^Rblei Departrheht/Sv^^i^l^r^y 
Black, Dennis B. Director Director Legal & Compllanca 
Paskvan, Krlstie P. Director DIracfor Accounting & Finance 
Price, Richard S. Director Director Executive 
BlacK, Dennis B. Senior Managing Director and Secretary ORIcer Legal & Compilance 
Galuhn, Thomas E. Senior Managing Director Officer Private Equity 
HowBli, Daniel P Senior Managing Director Officer Private Equity 
LewandowskI, Laura D. Assistant Secretary Officer Legal & Compliance 
Paskvan, Kristle P, Chief Financial Officer Officer Accounting & Finance 
Price. Richanl S. Chairman & CEO Officer Executive 
Price, Richard S. President Officer Executive 
Royer, Randall S. Treasurer Officer Accounting & Finance 
Sacks, Marc E. Senior Managing Director Offlcer Private Equity 
Schrelber. Renea M. Assistant Secretary Officer Legal & Compllanca 



CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitfing this EDS. Include dihlal if applicable: 

Mesirow Financial. Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. ()̂  the Applicant 

OR 
2. [ J "a legal enfity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: . ^ \ 
OR 

3. [ J a legal enfity with a right of control (see Secfion II.B.l.) State the legal name of the enfity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 3S3 N. Clark Street 

Chinagn. II mmA 

C. Telephone: 31P Sfl.'S 62.'̂ 4 Fax: 312.595.6988 Email: bking(a)mesirowfinancial.com 

D. Name of contact person: Brian King 

E. Federal Employer Identificafion No. (if you have one): ̂  

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, if applicable): 

•City Qf Chicago SecQPd Lifin Wastewater Bonds .Series 2Q15 

G. Which City agency or department is requesfing this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract U 
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A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporafion [ J Limited liability partnership 

Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporafion 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ J Trust [ J Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organizafion, if applicable: 

Delaware . 

3. For legal entities not organized in the State of Illinois: Has the organizafion registered to do 
business in the State oflllinois as a foreign entity? 

mVes [ J No [ J N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

I. List below the full names and fifies of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, if any, which are legal entities. If 
there are no such members, write "no members." For trusts, estates or other similar enfifies, list below 
the legal fitleholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Title 

See attached. 

2. Please provide the following informafion concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
ofsuch an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Mesirow Financial Service*?, Inc .?5.3 N Clark. Chicago, II. fi06.'i4 20% 

JWesirow Financial Holdinas. Inc. af;.TM Clark Chtrano 11 Rnfifi4 

SECTION III - BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

Has the Disclosing Party had a "business relafionship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ J Yes pg No 

If yes, please idenfify below the name(s) of such City elected official(s) and describe such 
relafionship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connecfion with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or esfimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or enfity who undertakes to influence any legislative or administrative 
action on behalf of any person or enfity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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iName t̂ maicaie wucmci ouMucaa ivi.iuiiuiiotup i.^ i^^.yj.j.,,t^ . 
• retained or anticipated Address (subcontractor, attorney, 
to be retained) lobbyist, etc.) 

Barnes & Thornburg LLP 1 N Upper Wacker Dr. Attorney 

paid or estimated.) NOTE: 
"houriy rate" or "t.b.d." is 
not an acceptable response. 

$45.000 

Suite 4400 

Chicago. IL 60606 

(Add sheets if necessary) 

[ J Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entifies. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Secfion 2-92-415, substanfial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who direcfiy or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[JYes [ J No [)§ No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[JYes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Arficle l")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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identified in Section II.B.l. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempfing to obtain, or performing a public (federal, state or local) transacfion or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsificafion or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presenfiy indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Secfion V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guiltyj or found liable in a civil proceeding, or in any criminal or civil acfion, including actions 
conceming environmental violafions, insfituted by the City or by the federal government, any 
state, or any other unit of local govemment. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connecfion with the Matter, including but not limited to all persons or legal entifies disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or enfity that, directiy or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilifies 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility of a business entity to do business with federal or state or local govem.ment, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirecfiy controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Enfity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State oflllinois, or any agency of the federal 
govemment or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospecfive bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracfing with any unit of state or local govemment as a result of 
engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) bid-rotafing in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Govemmental Ethics) of the 
Municipal Code. 

7. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any fime during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

~ Z ~ I ~ ~ ~ ~ N/A ~ 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during the 
12-month period preceding the execufion date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

i .WA. . 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[)̂ is [] is not 

a "financial insfitution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary); 

N/A . 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
enfity in the Matter? 

[JYes [)5No 

NOTE: If you checked "Yes" to Item D.I., proceed to Items D.2. and D.3. If you checked "No" to 
Item D.l., proceed to Part E . 

2. Unless sold pursuant to a process of compefitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensafion for property taken pursuant to the City's eminent domain power 
does not consfitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[JYes [JNo 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducfing the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligafions of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or enfities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or enfities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A. 1. above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A.l. and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A.l. through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certificafions for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [ J No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ J Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City acfion, and are material inducements to the City's execufion 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entifies seeking City contracts, 
work, business, or transacfions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics. and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. If the City determines that any informafion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Informafion Act request, or 
otherwise. By complefing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connecfion with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the fime the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract.requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment ofany tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 If the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parfies List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connecfion with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certificafions. 

NOTE: If the Disclosing Party cannot certify as to any of the items in F.l. , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
cerfifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date fumished to the City. 

Mesirow Financial. Inc. 
(Print or typen)tme of Disclosing Party) 

David Johnson 
(Print or type name of person signing) 

•Senior Managing. Director. 
(Print or type fitle of person signing) 

Signed and sworn to before me on (date) _ 
at tdbj- County, XlTirt/»'i g (state). 

Commission expires: ^^Z?"/^ 

Notary Public. OFFiCtALSEAL 
UNQAIQCHORN 

NOTMrr PU6UC • STATE OF UJNOIS 
W COUMS8I0N DimS:08n7/ie 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDLX A 

FAMILUL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the AppHcant, and (b) any legal endty which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section II.B.l .a., if the 
Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing Party is a general 
partaership; all general partners and limited partaers of the Disclosing Party, if the Disclosing Party is a limited 
partaership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes [)q No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom, such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [XJNo 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ ]No [XJ Not Applicable 

3. If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



Mesirow Financial, Inc. 

Nams:;. 'ii:ic::-r-::y Titid Rolo > / V - Popflrtmerit;^/ 
Paslwan, Kristle P. Director Director Accounting & Finance 
Price, Richard S. Director Director Executive 
Young, Bruca j . Director Director institutional Sales and 

Tradlno 
Black, Dennis B. Senior Managing Director and 

Secretarv 
Officer Legal & Compliance 

Giles, Greg Senior Managing 
Director/President of 
nnmnflnqaHnn ,<;iffltRnlRS 

Officer Compensation 
Strategies 

Goiman, Jeffrey A Vice Chalrnian Officer Investment Banking 
Jacobson, Stephen Senior Managing Director Officer Credit Tenant Lease 

Finance 
Johnson, David Senior Managing Director Officer Public Finance 
LewandowskI, Laura D. Assistant Secretary Officer Legal & Compliance 
Mondl, Domlnick J. Senior Managing 

Director/President of 
ln<illliitlnnnl Salnq H Trndlnn 

Officer Instituttonal Sales and 
Trading 

Paskvan, Kristle P. Chief Financial Officer Officer Accounting & Rnance 
Rohn, Joanne P. Managing Director Officer Security Processing 
Royer, Randall S. Treasurer Officer Accounting & Finance 
Schrelber, Renee M. Assistant Secretary Officer Legal & Compliance 
Young, Bruce J. President Offlcer institutional Sales and 

Tradlno 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: jf^^AI^/l^U? T ] n / w J I 

Description of Matter: 

Role of Reporting Firm: 

This affidavit is submitted in conjunction with (check i 

t^^^^Cxty of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out bclow (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with tbe Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual # Position and Role . Gender Race/Ethnicity 

I @ F 

t {\jAh 0 
^ F 

H m)F 

5 
(If needed, please use additional sheets to identify additional personnel.) 

By signing below, 1 represent under penalty of perjury that: (1) 1 am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- G E N E R A L INFORMATION 

A. Legal name of the Disclosing Party submitfing this EDS. Include d/b/a/ i f applicable: 

Samuel A. Ramirez & Co., I n c . 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [xJ the Applicant 

OR 
2. [ J a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [J a legal enfity with a right of control (see Secfion II .B. l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 200 N. Lasaiie St., suite 1900 

Chicago, I L 60601 

C. Telephone: 312.630.2004 Fax: 312 . 630 . 2005 Emai l : p h i l . culpepper@ramirezco. com 

D. Name of contact person: Phil Culpepper 

E. Federal Employer Identification No. (if you have one):, ' 

F. Brief description of contract, transacfion or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

"2015 Wastewater Revenue Bonds' 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION I I - DISCLOSURE OF OWNERSHIF li> i Jti.Kii.̂ . i o 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 
^J Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ J Trust [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

New York 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[xJYes [ JNo [ JN/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

Samuel A. Ramirez Sr. - Pres ident & CEO; P h i l Culpepper - Managing D i r e c t o r 

Vincent Mazzaro - Chief Opera t ing O f f i c e r 

Dominick Quar tuc io - Corporate Secre ta ry 

John Kick - Chief F i n a n c i a l O f f i c e r 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
ofsuch an interest include shares in a corporation, partnership interest in a partnership or joint venture, 

Page 2 of 13 



interest of a member or manager in a limited iiaDiiiiy cuinyany, ui iun-.i.-oi UL ^^..^...^.-.^ , 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Samuel A. Ramirez S r . ; 61 Broadway, Su i t e 2924, New York, NY 10006; 53.93% 

Samuel A. Ramirez J r . ; 51 Broadway, Su i t e 2924, New York, NY 10006; 27.07% 

SECTION III ~ BUSINESS RELATIONSHIPS WITH C I T Y E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[JYes [xJ No 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 
N/A 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Uisciosing rariy rccs î muii-ait wnwiiĵ . 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
irnes & Thornburg LLP; 1 N. Upper Wacker Dr., Suite 4400, Chicago, I L 60606; Underwriter's Counsel; $45,000 

(Add sheets i f necessary) 

[ J Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [xJ No [ J No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article r')(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an'officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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^ 11 t i t . i \ ^ t j 2. The Disclosing Party and, ifthe Disclosing farry is a legai eniuy, an ui luuac pciauMc UL 
identified in Section II.B. 1. of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directiy or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Airiiiateu cinny ui cunci mc î icii.,Lu.3L,L̂  L ^L.J 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Secfion 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is fisted on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. > 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
N / A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 
N / A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
cbmplete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

N / A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[xJ is [ J is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages i f necessary): 

N/A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Secfion 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ J Yes ^J No 

NOTE: I f you checked "Yes" to Item D. l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D.L, proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. I f you checked "Yes" to Item D. l . , provide the names and business addresses ofthe City 
officials or employees having such interest and identify the nature ofsuch interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into wiin me v̂ uy m 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes ful l disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t he Matter is federally funded, complete this Section V I . I f t he Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a meinber of Congress, an officer or einployee of Congress, or an einployee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [ J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[JYes [ JNo 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[JYes [ JNo 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
decHning to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Departinent of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the Cily. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes orsales taxes. 

F.2 I f die Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party Will obtain from any 
contfaetprs/subcontraCtors hired or to he hired in connection wifh theMatter certifications equal in 
form and substance to those in F. 1. and F.2. above and will not, without thepirior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.l. , F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

Samuel A. Ramirez & Co., Inc. 

(Print or type name of Disclosing Party) 

(•Sign here) 

P h i l Culpepper 

(Print or type name of person signing) 

Managing DirecCor 

(Print or type title of person signing) 

Signed and sworn to before ine on (date) J u l t | ff^O^ g?01^ 
at C O O K County, X U l n o ^ S (state). 

Notary Public. 

Commiss ion expires: ^ ^ J ^ j ^ g ^ f / ] i ? ^ j r t> 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section Il.B.l.a., i f the 
Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing Party is a general 
partnership; all general partners and limited partners ofthe Disclosing Party, ifthe Disclosing Party is a limited 
partnership; all managers, managing members and members ofthe Disclosing Party, i f the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes [xJ No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

L Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pmsuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [xJNo 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ J N o [xJ Not Applicable 

3. If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACFCNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Ramirez & Co.. Inc. 

Description of Matter: Fixed Rate Conversion of City of Chicago Second Lien Wastewater Variable Rate Bonds. 
Series 2008 C-L C-2& C-3 

Role of Reportiiig Firm: Senior Manager 

This affidavit is.submitted in conjunction with (check one): 

a Gity. of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out belov (and aftach:additional sheets using the same format, if necessary), the following information for each 
person in the Reporting Fiirin Who will.direcUy provide professional services to. the City in conneclion with the Matter 
described above: thfe individuaf s pbsitioja in the Reporting Firm and the role he or she will fill ih the Matter, gender* and 
race or ethnicity..Individuals'names need not be.disclosed. 

Individual// Position and Role Gender Race/Elhnlcily 

1 Managing DJrector, L6ad 6anl<er M White 

2 Sfehior Vice. Presideht, Banker M African American 

3 Vice PrfeaifJent, Banker M Hispanic 

4 Public Fiiiante Assistant, Banking Support F Hispanic 

5 Managing Director; Lead Underwriter M While'. 

6 Managing Director, Undenvriter F White 

7 Underwritirig Asslstciht F Hispanic 

8 Underwriting Assistant I- Hispanic 

(If needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (I) I am authorized to act on behalf of the 
Reporting Firm, and (2) the infonnation in this Affidavit and associated attachment are true, complete, and 
correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to accurately 
and completely supply the information requested herein may result in a declaration of ineligibility to 
participate in future Matters for the City of Chicago. 

Printed Name: Phil Culp^ppi 

Siiinature: 

•er_ 

Title: Managing Direcl J 
Date: Julv 20. 2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if appUcable: 

Chapman and Cutler LLP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. M the Applicant 
OR 

2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 
Applicant in which the Disclosing Party holds an interest: 

OR 
3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 111 West Monroe Street 

Chicago, Illinois 60603 

C. Telephone: (312) 845-3426 Fax: (312) 516-3926 Email: white@chapman.com 

D. Name of contact person: Lawrence E. White 

E. Federal Employer Identification No. (if you have one): _ 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

2015 Wastewater Revenue Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limited liability company 
] Publicly registered business corporation W Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[]Yes [ ] N o [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
N O T E J For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, Ust below the name and title of each general partner, managing membej, 
manager or any other person or entity that controls the day-to-day management ofthe Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Timothy P. Mohan Chief Executive Pailner 

William M. Libit Chief Operating Partner 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 

Page 2 of 13 



interest ofa member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Not applicable - No partner's interest in tlie firm exceeds 7.5% 

SECTIOIsi III - BUSINESS R E I L A T I O N S H I P S WITH CITY ELECTED OFFICIALS 

Has the Discibsing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes W No 

I f yes, please identify below the name(s) ofsuch City elected official(s) and describe such 
relationship(s): 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER R E T A I N I E D PARTIES 
u 

The Disclosing Party must disclose the name and business address of each subcontractor, attprney, 
lobbyisf, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated tp be paid. The Disclosing Party is. not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

) 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf ofany person or entity other than: (1) a not-for-profit ehtity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

') 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets if necessary) 

[>P Check here if,the Disclosing Party has not retained, npr expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS * 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[JYes [ ] No No person directly or indirectly owns 10% or more ofthe 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[•] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlUng person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article ! is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II.B.l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of" a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a pubUc transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found Uable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not Umited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a buisiness entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term AffiUated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor,.is under common 
control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any AffiUated Entity or any 

other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a pubhc officer or employee ofthe City, the State oflllinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee'sofficial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any Of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of die United^States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors; the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. Ifthe Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

None 

9, To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to te giyen, at any time during the^ 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

None - - • 

C. CERTIFICATION OF STATUS AS FINANCIAL INS^TITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [)} is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We fiirther pledge that none of our affiliates is, and libne of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presunjied that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any v/ordsor terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[JYes , D^No 

~ NOTE: I f you checked "Yes" to Item D.L, proceed to Items D.2. and D.3. I f you checked "No" to 
Item D.L, proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[JYes [ J N o 

3. I f you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature ofsuch interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X L The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. \ • 

2. The Disclosing Party verifies that, as a result ofoonducting the search iri step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes ful l disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION V i - C E R T I F I C A T I O N S FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t h e Matter is federally funded, complete this Section VL I f t he Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wi l l be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and wil l not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A. 1. above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". ^ 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. . 

Is the Disclosing Party the Applicant? 

[JYes [JNo 

If "Yes," answer the three questions below: , .J 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[JYes [JNo 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[JYes [JNo 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VI I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to'the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is ba?ed.\. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, br transactions. The full text of these ordinances and a training program is available on 
lii\e at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicat^e ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
Voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the.Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the pubhc on its Intemet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. . 

E. The infonnation provi< êd in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment ofany tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S, E.P.A. on the federal Excluded 
Parties List Systeni ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the AppUcant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not. Without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide tmthful certifications. 

NOTE: Ifthe Disclosing Party cannot.certify as to any of the items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 
r 

) 
Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications,and statements contained in this EDS and Appendix A (if applicable) are tme, accurate 
and complete as ofthe date furnished to the City. 

Chapman and Cutler LLP 
(Print or type name of Disclosing Party) 

By: 
(Sign here) 

Lawrence E. White 
(Print or type name of person signing) 

Partner and Authorized Signatory 
(Print or type title of person signing) 

Signed and sworn to before me on (date) July 20, 2015 
at Cook County, HllnpiS 

Commission expires: February 2, 201^ 

(state), 

otary Public. 
r ^ *̂  ' 

BERNADETTE H. ATVf OOD 
OFFICIAL SEAL 

Noteiy Publfc - State of illlrwia 
My Commission Expires 

Febniaj Ki , gpie 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership Interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant 

-Urider Municipal bode Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
oi; any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" witii 
any elected city official or department head. A "familial relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrodier or stepsister or half-brother or half-sister, 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section n.B,l .a,, if the 
Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing Party is a general 
partnership; all geiieral partners and lunited piartners of die Disclosing Party, ifthe Disclosing Party is a limited 
partnership; all managers, managing meriibers and members of the Disclosing Party, if the Disclosing Party is a 
lunited Uabil jty company; (2) all principal officers of die Disclosing Party; and (3) any person having more dian 
a 7.5 percent ovraership interest in the Disclosing Party. "Priricipai officers" means the president, chief 
operating officer, executive dhector, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar audiority. 

Does the Disclosing Party Or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes [>q No 

If yes, please identify below (1) the name and titie ofsuch person, (2) the name ofthe legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
perspn has a familial relationship, and (4) the precise nature ofsuch familial relationship. 

Page 13 of 13 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It Is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154̂ 010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 

- Code? 

[JYes [XjNo 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ JNo ^ [XJ Not Applicable 

If yes to (1) or (2) above, please identify below the name ofthe person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 

DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Chapman and Cutler LLP 

Description of Matter: City of Chicago Second Lien Wastewater Bonds 

Role of Reporting Firm: Pension Disclosure Counsel 

This affidavit is submitted in conjunction with (check one): 

X a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

Partner (Pension Disclosure Counsel) ( ^ F White 

- . . Associate (Pension Disclosure Counsel) ( ^ F White 

M F 

M F 

M F 

(If needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf ofthe Reporting Firm, that faiilure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name: Lawrence E. White, ^ 

Signature: _ 

Title: Partner 

Date: July 20, 2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I — GENERAL INFORMATION 

A. Legal name of Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Burke. Wanen. MacKav & Serritella. P.C. 

Check ONE ofthe following three boxes: 

Indicate whether Disclosing Party submitting this EDS is: 

1. [XJ the Applicant 
OR 

2 [ J a legal entity holding a direct or indirect interest in the Applicant. State the legal name 
of the Applicant in which Disclosing Party holds an interest: 

OR 
[ J a specified legal entity with a right of control (see Section II.B.l.) State the legal name 
of the entity in which Disclosing Party holds a right of control: 

B. Business address of Disclosing Partv: 330 N. Wabash Avenue. Suite 2100 

Chicago. IL 60611 

C. Telephone: (312) 840-7000 Fax: (312') 840-7900 Email: cmanning(giburkelaw.com 

D. Name of contact person: Christopher R. Manning 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") 
to which this EDS pertains. (Include project number and location of property, if applicable): 

City of Chicago. Second Lien Wastewater Transmission Bonds. Series 2015 

G. Which City agency or department is requesting this EDS? Finance 

I f the Matter is a contract being handled by the City's Department of Procurement Services, 
please complete the following: 

Specification # and Contract # 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATUIOi OF THE DISCLOSING PARTY 

I . Indicate the nature of the Disclosing Party: 
[ 3 Person [ ] Limited liabiliiy company 
[ ] Publicly registered business corporation ( ] Limited liability partnership 
[ ] Privately held business coiporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporalton also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes ^ [ 1 No 
[J Trust M Other (please specify) 

Professional Corporation 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable; 

I l l i n o i s 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Y c s [ ] N o pqN/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the ful l names and titles of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titieholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partaership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

Jeffrey D. Warren President and Manager 

Douglas E. Wambach , Vice President and Manager 

James A. Serritella Vice President and Manager 

Edward J. Lesniak Vice President, Secretary and Director 

See attaclied l i s t f o r a d d i t i o n a l names 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venlure. 
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Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

None 

SECTION m - BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the 
Municipal Code, with any City elected official in the 12 months before the date this EDS is signed? 

[X] Yes [ ] No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship( s): 

Previous to May 18. 2015 Aid. Patrick D. Thompson was a partner of the Disclosing Party. Subsequent 

to said date. Aid. Patrick D. Thompson is "of counsel" at the firm and has no ownership interest ofthe 

Disclosing Partv. 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, 
attorney, lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has 
retained or expects to retain in connection with the Matter, as well as the nature of the relationship, and 
the total amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or 
administrative action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid 
basis, or (2) himself "Lobbyist" also means any person or entity any part of whose duties as an employee 
of another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whetiier disclosure is required or make the disclosure. 

Pnge3 or)3 



Name (indicate whetiier Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

[23 Check here i f the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain iu compliance with tiieir child support obligations throughout the contract's term. 

Has anyperson who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Y e s [ ] No PQ No person directly or indirectly owns 10% or more ofthe 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Y e s [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult fot defined terins (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an ofilcer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the permaaent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 bclow. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I I .B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) traosaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in clau.se B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) tenninated for cause or default; and 

e. have not, witlun a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
conceming environmental violations, instituted by the City or by the federal govemment, any 
state, or any other unit of local govemment. 

3. The certifications in subparts 3,4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Parly in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
»any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, oris, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family membei-s, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially tlic same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the terra Affiliated Entity means a person or entity lhat directly or 
indirectly controls the Contractor, is controlled by it. or, with the Contractor, is under common 
control of anoth er person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of tlic Disclosing Party, any Contractor or ahy Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 

Page 5 of 13 



Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Enlity, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection wilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, apublic officer or employee ofthe City, the State oflllinois, or any agency of the federal 
govemment or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

• -c. made an admission ofsuch conduct described in a. or b. above that is a.mattecof record, bul 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33B-3; (2) bid-rotating in 
violation of720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains tlie same elements as tiie offense of bid-rigging or bid-rotating. 

5- Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with tlie applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f tlie Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Parly must explain below: 

H/A 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Parly certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 

N/A 

9. To the best of the Disclosing Parly's knowledge afler reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gitV does not include: (i) anything 
made generally available to City-employees-or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ I is pq is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and wi l l not become a predatory lender as defined in Chapler 2-32 ofthe Municipal 
Code, We further pledge that none of our affiliates is, and none of them will become, a predalory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender wilhin the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages i f necessary): 
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I f the letters "NA," the word "None," or no response appears on tlie lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms lhat are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-I56-I10 of tlie Municipal Code: Does any official oremployee 
ofthe City have a financial interest in his or her own name or in the name ofany other person or 
entity in the Matter? ' 

[ ] Yes pq No 

NOTE: I f you checked "Yes" to Item D. l . , proceed to Items D.2. and D.3. I f you checked "No" lo 
Item D. I . , proceed to Part E. -

2. Unless.sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any olher person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (ii i) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's c;minent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ 1 Yes M No 

3. I f you checked "Yes" to Item D. l . , provide the names and business addresses of tlie Cily 
officials or employees having such interest and identify the nalure ofsuch interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f tlie Disclosing Party chocks 2., the Disclosing Party must 
disclose below or in an attachment lo this EDS all information required by paragraph 2. Failure to 
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comply witli these disclosure requirements may make any contracl entered into with the City in 
connection with tlie Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
frora slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death o f their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result ofoonducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

N/A 

SECTION V I ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section VIL For purposes of this Secfion V I , tax credits allocated by the City 
and proceeds of debt obligations ofthe Cily are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

( I f no explanation appears or begins on. the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wi l l be conclusively presumed tliat the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will nol expend any federally appropriated funds to pay 
anyperson or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement-
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3. The Disclosing Party wil l submit an updated certification al the end of each calcadar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) i l is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . i . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT-OPPORTUNITY 

I f tlie Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following infonnation with their bids or in writing at tlic outset of 
negofiations. N/A 

Is the Disclosiag Party the AppHcant? 

[ ]Yes [ ] N o 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative aclion programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ]Yes [ ] N o 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[3Yes [ ] N o 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[JYes [ ] N o 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments conlained in this EDS will become part ofany 
contract or other agreement between tlie Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of tlicse ordinances nnd a training program is avaihible on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500. Chicago, IL 60610, (312) 744-9660. The Disclosing Party musl comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the; City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminafing tlie Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and" an award to the City of treble 
damages. , 

D. Itis the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS maybe 
made available to the pubfic on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection witli the public release of infonnation 
contained in tliis EDS nnd also authorizes the City to verify the accuracy ofany infomiation submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City lakes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procuremenl Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the informalion provided herein regarding eligibilily must be kepi current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants thai: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fme, fee, tax or other charge owed to die City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2. If the Disclosmg Party is the apphcant, die Disclosing Party and its Affiliated Entities will not use, 
nor perqiit their subcontractors to use, any facility listed by die U.S. E.P.A. on the.federal Excluded 
Parties List System ("EPLS") maintamed by the U.S. General Services Administration. 

F.3. IffhaD;sclosmg Party is the Applicant, die Disclosing Party will.obtaiil from any 
conti*itBcs/suliCOJiti«ctOTS hired or to be hhed in connection with die Matter certifications equal in̂ fonh 
4adj'fi{h?.tancfe;tb, thoŝ^̂^ aboye and will not, without th© prior written consent of ̂ e jCi^; 
usff̂ .̂ a$Ht<)?^^ such certifications or that the Disclosuiĝ Barty-
ft̂ s.î ion (Q̂ ^̂ ^ not provided or caiinOtprovide truUiful cerdfications. 

NDtH Ifthe BiS3i|6sih;g Pâ d̂annot certify as to any of die items in F.L, F.2. or F X abovejî n. 
explanaiofy sfatetuerif must be attached to this EDS. 

CERTEBICATTON 

Ondeif̂ peiialtŷ  of pBijUfyi the person signing below: (1) warrants that he/she is authorized to execute thi$ 
BDS and Append^ A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifieatfons and Statfeftierite contained in this EDS and Appisndix A (if appHcable) are true, accurate and 
complete Ss ofthe date furnished to the City. 

Buffce. Waiteirt, MacKav & Serritella. P.C. 
iiJPriht 6>tjyp&name of Oisctesing Party) 

By: 
here) 

Douglas E. Wambach. V.P. 
(Print or type name of person signing) 

(Print or type name of person signing) 

Signed.and sworn to before me on (date) 
at t-Qoic County, J J * ^ (state) 

Commission expires 

Notary Public. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITTI ELECTED CITY OFFICIALS AND DEPAIiTMENT HEADS 

TJiis Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. I t is not to be completed by any legal entity 
which has only an indirect ovraership Interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Parlner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exisls if, as of the dale this EDS is 
signed,..fhe Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
tlie mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any ofthe following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, molher-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section ILB.l.a., ifthe 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing Party is a general 
partnership; all general partners and limited partners of the Disclosing Party, if the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Parly, ifthe Disclosing Party is a 
limited liability company; (2) aU principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority. 

Does the Disclosing Pariy or any "Applicable P.irty" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes pC] No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name ofthe legal entity to which 
such personis connected; (3) tlie name and title ofthe elected city official or department head to whomsuch 
person has a fiimilial relafionship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 ofthe Municipal 
Code? 

[ ]Yes [x]No 

2. If the Applicant is a legai entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ ]No [x ] Not Applicable 

3.. If yes to (I) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the buiiding or 
buildings to which the pertinent code violations apply. 

FILLING OUT TfflS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT TfflS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



DISCLOSURE AFFIDAVIT 
SCHEDULE OF DIRECTORS 

AND SHAREHOLDERS 
OF APPLICANT 

Boyle, Thomas J.* 

Bruks, Patrick J.* 

Burke, Richard W. 

Carlson, Patricia B. 

Collado, Victoria R. 

Cox, Jessica 

Darrow, John A.* 

Denby, Stephanie H.* 

Dobrutsky, Jay S. 

Flaherty, Nora E. 

Geoly, James C * 

Gould, Danielle 

Horner, Susan M. 

Kelly, William H.,Jr.* 

Klapman, Daniel S. 

Kobus, John J., Jr.* 

LeMar, Andrew D. 

Lesniak, Edward J.* 

Levin, Ira M.* 

Lieberman, Richard L. 

Lynch, George J.* 

MacKay, Karen K.* 

Manning, Clnristopher R.* 

Marks, Alex D. 

McCrohon, Craig* 

McWilliams, Mary K. 

MeinertzJiagen, Stephen R. 

Mendelsohn, Frederic A.* 

Michael, Jonathan* 

Overbey, Susan 

Richman, Kemieth H.* 

Ring, Gerard D.* 

Roddy, Joseph P. 

Ryan, Martin* 

Serritella, James A.* 

Shifrin, Shana A. 

Stanton, Aaron H.* 

Statland, JayL.* 

Stephens, John P.* 

Stern, Mark 0. 

Virgil, Michael S.* 

von Meier, Joseph E. 

Voris, Stephen C * 

Wambach, Douglas E.* 

Warren, Jeffrey D.* 

Wanroy, Rachel D. 

Winters, Gregory M. 

Witt, Melanie 

^Denotes Shareholder as well as Director; each Shareholders cunently owns 3.85% of outstanding 
shares. 

Tiie Business address for all persons listed is: 330 N. Wabash Ave., Suite 2200, Chicago, IL 60611 
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AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Burke, Warren, tMacKay & Serrlt:ella, P.C. 

Description of Matter: city of Qilcago, Second Lien Wa3t:ewater Xransmlssion Bonds, Series 2015 

Rolo of Reporting Firm: Co-Plscloaure Counsel 

This. afBdavit is sUbmitied in conjunction with (checl< one): 

^ a City bf Chicagb debt obligation transaction (Municipal Code Section i-l54-017) 

. . .. ^ 1)jcjiM!fag.e servfcesjfortha.CityTteasvff̂  Section 2-l54rQl$) 

£ill;OUt ĵ Jad ̂ (̂ clLt3^di£[oir»}sbe«;̂  using the same fbnnat,.{f necê sdty)) thfe fQllqydtfg 
il̂ foiia»̂ jtibi|>fjim^̂ ^ who will directly provide professional sendees 
to tSe VcOTiiect̂  ih? IVfott̂ diescribed abovet the individiidF^pasitiOtt fit the 
Repdirdng JB%n t][t&.î dliB he or she win fill in the Matter̂  gender, and tace-of efliniclty. 
Citdividiials'names neied Iiot be disclosed. 

Iiidiyidttal» . iS'Oisjition and Role Gender Race/EtbniciQr 

1 Tattaifer J i i . F White 

Piteotor M. F V)h£te 

M i White 

t* Asslatailt M X . African Americart 

M F 

(Ifneeded, pledse use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that; (1) I am authorized to act on behalf of the 
Reporting Firm, and Q.) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name: CHRISTOPHER R. MANNING 

Signature: 

Title: Partner 

Date: J"ly 21, 2015 
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CITY OP CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS, Include d/b/a/ if applicable: 

QUINTAIROS, PRIETO. WOOD & BOYER, P.A. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is; 
1. theApplicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name ofthe 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

•o D . JJ T-.- 1 • , „ D . , * , 180 NORTH STETSON AVENUE, SUITE 4525 
B. Business address of the Di.sciosmg Party: 

CHICAGO.IL 60601 

C. Telephone: (3̂ 2)5e&̂ 040 p^^. pi2)666̂ oo4i Email: TWRIGKTQQPWBLAW.COM 

D. Name Of contact person: TIMOTHY w WRIGHT, in 

E. Federal Employer Identification No. (if you have one): j 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains, (hiclude project number and location of property, if applicable): 

CITY OF CHICAGO SECOND LIEN WASTEWATER BONO 2012A 

G. Which City agency or department is requesting this EDS? DEPARTMENT OF FINANCE 

If the Matter is a contract being handled by the City's Department of Procuremenl Services, please 
complele the following: 

Specification ft and Contract # 
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SECTION I I -- DISCLOSURE OF OWNERSHIP INTERESTS 1 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limiled liability company 
] Publicly registered business corporation [ ] Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit coiporation ; 
] General partnership (Is the not-for-profit corpoi'ation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust Other (please specify) 

P R O F E S S I O A N L ASSOCIATION ; 

2, For legal entities, the state (or foreign countiy) of incorporation or organization, if applicable: 

FLORIDA 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[)5Yes [ ] N o [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, if any, which are legal entities. If 
there are no such members, write "no members," For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, nianaging member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
ERIC W. BOYER PRESIDENT, DIRECTOR, MANAGING PARTNER 

-eDWARB-e.-PRtETO SEeRETARYrBIREeTOR 
GEORGE F. QUINTAIROS DIRECTOR 

-BSBORAH-tr-MOSKOWff? DtREGTOR 

2. Please provide the following information conceming each person of entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
ofsuch an interest include shares in a corporation, partnership interest in a partnership or joint venlure, 
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interest of a member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

ERICW.BOYER 9300 S. DADELAND AVENUE, 4TH FL, MIAMI, FL 33156 31.15% 
EDWARD C. PRIETO 6300 S. OADEUND AVENUe. ^Tri FL, MIAMI. FL 33156 J T m 
GEORGE F. QUINTAIROS 9300 S. DADELAND AVENUE. 4TH a , MIAMI, FL 33166 31.15% 

SECTION III ~ BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [X] No 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s); 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity v/hom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll, 

"Lobbyist" means any person or entily who undertakes to influence any legislative or administrative 
aclion on behalf of any person or entity other than: (1) a not-for-profit enlity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislalive or administrative action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
reiained or anticipated Address 
to be retained) 

Relationship to Disclosing Party Fees (indicate whether 
(subcontractor, altorney, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A, COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract witii 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois courtof competent jurisdiction? 

[]Yes f<] No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

I . Pursuant lo Municipal Code Chapter 1 -23, Article I ("Article r)(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
snbmitting this EDS is the Applicant and is doing business with the Cily, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, allempted, or conspiracy to commit biibei7, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the Cily. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II .B.l , of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded frora any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or perfomiing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitiust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destmction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2,b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
stale, or any other unit of local government, 

3. The Certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of anoiher person or enlity, Indicia of control include, wilhoul timitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility ofa business entity lo do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respecl to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Conlractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

olher official, agenl or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Parly, any 
Contractor or any Affiliated Entily (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the dale this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the dale ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or altempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a pubtic officer or employee ofthe City, the State oflllinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otheiTvise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America thai contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entily is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Parly understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

NONE 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago (if none, indicate with "N/A" or "none"). 

NONE 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
wilh "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

NONE 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Parly certifies that the Disclosing Party (check one) 

t ] is is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predalory lender as defined in Chapler 2-32 of the Municipal 
Code. We further pledge lhat none of our affihates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code, We understand lhat becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business wilh the City." 

Ifthe Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender wilhin the meaning of Chapler 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 

NONE 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or ternis that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 ofthe Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name ofany other person or 
entity in the Matter? 

[]Yes [)<]No 

NOTE: If you checked "Yes" to Item D.l . , proceed to Items D.2. and D.3, If you checked "No" to 
Item D.l , , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no Cily 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Properly Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. If you checked "Yes" to Item D.l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature ofsuch interest: 

Name Business Address Nalure of Interest 

4. The Disclosing Party further certifies that no prohibited financial interesl in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. If the Disclosing Parly checks 2., the Disclosing Party must 
disclose below or in an attachment lo this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

A L The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance poHcies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a resuh of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
poticies, The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including tbe names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED IVIATTERS 

NOTE; I f the Matter is federaUy funded, complete this Section VI. I f the Matter is not federally 
funded, proceed to Section VH. For purposes of this Section VI, tax credits allocated by the City 
and proceeds'of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

NONE 

(If no explanation appears or begins on the lines above, or if the letters "N A" or if the word "None" 
appear, il will be conclusively presumed that the Disclosing Parly means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entily lisled in Paragraph A. l . above for his or her lobbying activities or to pay any 
peison or entity to infiuence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
meinber of Congress, in connection with the award ofany federally funded contracl, making any 
tederally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agieement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and infonnation set 
forth in paragraphs A . l . and A.2, above, 

4. The Disclosing Party certifies that either; (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A.L through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[>5Yes [ ] N o 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes M No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission al] reports due 
under the applicable filing requirements? 

[ ] Yes No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opporlunity clause? 

[]Yes P<]No 

If you checked "No" to question 1. or 2, above, please provide an explanation: 
PROJECT NOT FEDERALLY FUNDED, SO NOT APPLICABLE 
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SECTION V I I ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that; 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics. and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. If the City determines that any informalion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The informalion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Mailer is a 
contracl being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters .subject lo Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibilily must be kept current for a longer period, 
us required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disciosing Party represents and warrants lhat: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or olher charge owed to the City. This includes, but is not limited lo, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 If the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility Usted by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent ofthe 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: If the Disclosing Party cannot certify as to any ofthe items in F.L, F,2. or F,3, above, an 
explanatoi7 statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below; (1) warranis that he/she is authorized to execute 
this EDS and Appendbc A (if applicable) on behalf ofthe Disclosing Party, and (2) warrants lhat all 
certifications and statements contained in this EDS and Appendix A (if appHcable) are true, accurate 
and complete as of the date furnished to the City. 

QUINTAIROS, PRIETO, WOOD & BOYER, P.A. 

(liFint-o.U:^ name of Disclosing Party) 

By: fS^ 
(Sign here) '—• 

DEBORAH L. MOSKOWITZ 

(Print or type name of person signing) 

DIRECTOR 

(Print or type title of person signing) 

.•̂ icned and sworn to before me on (date't 
at m M / A k ^ County,, / / o . JJAMM^ County r/Cindi!. (state)S^ U 

Commission expires: jclj^llA I (o ^ 

M1CHEU£ VAZQUEZ P c m e l 2 o f l 3 
• ^ . . k MYCC'MMISSIONUFF070254 i dki- o i u 

* ^ O T ^ EXPinES: April IQ, 2010 
^ ' ^ j j s ^ CM.W Tliru Uuflcd Noiay ServlMS 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (fl) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only au indirect ownership interest in the AppUcant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "famihal relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
parhier or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, motlier-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officere of the Disclosing Party listed in Section II.B. l.a., ifthe 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing Party is a general 
partnership; all general pai-tners and limited partners ofthe Disclosing Party, if the Disclosing Party is a Hmited 
partnership; all managers, managing members and members of the Disclosing Party, ifthe Disclosing Parly is a 
limiled liabiHty company; (2) all principal officers ofthe Disclosing Party; and (3) any peraon having more than 
a 7.5 percent ownership interest in the DisciosingParty. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Parlner Ihereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes n No 

If yes, please identify below (I) the name and title of such person, (2) the name of Ihe legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDLX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICA'nON 

This Appendix is to be completed only by (n) the Applicant, aud (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (au "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [x]No 

2. If the Applicant is a legal entity publicly fraded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of die Municipal Code? 

[ ]Yes [ ]No [ X] Not Applicable 

If yes to (1) or (2) above, please identify below the name ofthe person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACICNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCOI«>ORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Ouintairos. Prielo. Wood & Bover. P.A. 

_ . . 2015 WASTEWATER REVENUE BONDS 
Description of Matter 

Role of Reporting Firm: Co-Counsel 

This affidavit is submitted in conjunction witii (check one): 

City of Chicago debt obUgation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City iu connection with the Matter described above: the individual's position in tbe 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual ff Position and Role Gender 
rs 

Race/Ethnicity 

1 Timothy W. Wright, III - Partner African American 

2 Darryl Tom - Partner F Asian American 

M F 

M F 

M F 

(If needed, please use additional sheets to identify additional personnel) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are tme, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure lo 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibiHty to participate in fiiture Matters for the City of Cliicago. 

Printed Name: Timolhv,-W- Wright. IIL.-

Signatiu-e:v 

Tide: Partner 

Date: Julv 20.2015 



C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

Hardwick Law Firm, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [X] the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 

OR 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 100 N LaSalle Street. Suite 501 

Chicago. Illinois 60602 

C. Telephone: 312-634-1000 Fax: 816-221-9445 Email: hhardwick@hardwicklaw.com 

D. Name of contact person: Herbert E. Hardwick 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

City of Chicago Second Lien Wastewater Bonds 

G. Which City agency or department is requesting this EDS? Department of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following; 

Specification # and Contract # 

Ver. 01-01-12 Page I olM3 
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SECT IUIN H — UibCJUOSUKJi u w l N i L i ^ d r i i r i i ^ ji J^JIXJCO x o 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [x] Limited liability company 
] Publicly registered business corporation [ ] Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Missouri 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do business 
in the State of Illinois as a foreign entity? 

[XJYes [ ] N o [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. If 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

Herbert B. Hardwick President 

Jean Z. Matzeder Vice President/Secretary 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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interest of a member or manager in a limited liability company, or interest ofa beneticiary ot a trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Herbert E. Hardwick, 100 N LaSalle St. Suite 50L Chicago. IlHnois 87.5% 

Jean Z. Matzeder. 100 N LaSalle St. Suite 50L Chicago. Illinois 12.5% 

RELATIONSHIPS WITH C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [x] No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Parly is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
9Disc]osing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party tees (indicate wnemer 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectiy owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and is 
the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe Cily or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all ot those persons or entities 
identified in Section I I .B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with; 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entily, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosmg Farty or 
any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with respect 
to a Contractor, an Affiliated Entily, or an Affiliated Entity of a Contractor during the five years before the 
date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective 
bidders, in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but have 
not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred frorn contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of America 
that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the Bureau of 
Industry and Security of the U.S. Department of Commerce or their successors: the Specially Designated 
Nationals List, the Denied Persons List, the Unverified List, the Entity List and the Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, of 
the City of Chicago (if none, indicate with "N/A" or "none"). 

N/A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value ofless than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

N/A , -

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x] is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 ofthe Municipal Code. We 
further pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
Chapter 2-32 of the Municipal Code. We understand that becoming a predatory lender or becoming an 
affiliate of a predatory lender may result in the loss ofthe privilege of doing business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in Section 
2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 2-32 of the 
Municipal Code, explain here (attach additional pages i f necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same meanings 
when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee of 
the City have a financial interest in his or her own name or in the name of any other person or entity in 
the Matter? 

[ ] Yes [x] No 

NOTE: I f you checked "Yes" to Item D . l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D.L, proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City officials 
or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to tliis EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in connection 
with the Matter voidable by the City. 

_X_ 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records ofthe 
Disclosing Parly and any and all predecessor entities regarding records of investments or profits from 
slavery or slaveholder insurance policies during the slavery era (including insurance policies issued to 
slaveholders that provided coverage for damage to or injury or death of their slaves), and the Disclosing 
Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such records, 
including the names of any and all slaves or slaveholders described in those records: 

S E C T I O N VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t h e Matter is federally funded, complete this Section VI. I f theMatter is not federally 
funded, proceed to Section VI I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying Disclosure 
Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with respect to the 
Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" appear, 
it will be conclusively presumed that the Disclosing Party means that NO persons or entities registered under 
the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreeinent, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certitication at me enu oi eacn cajcimai quanci m 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies lhat either: (i) it is not an organization described in section 501(c)(4) 
of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 501(c)(4) ofthe 
Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A. 1. through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the duration 
of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federaUy funded, federal regulations require the Applicant and all proposed subcontractors to 
submit the following information with their bids or in writing at the outset of negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the equal opportunity 
clause? 

[ ] Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution of 
any contract or taking other action with respect to the Matter. The Disclosing Party understands that it 
must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The ful l text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party, waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited tb, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2. I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Patties List System ("EPLS") maintained by the U, S, General Services Administration. 

F.3. I f the Disclosing Party is the Applicant, the Disclosing Party wi l l obtain from ariy 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
forni and substance to those in F. 1. and F.2. above and will not, without the prior written consent ofthe: 
City, use any such contractor/sybcontractor that does not provide such certificatipns qr that.the 
Pisclbsiijg Party Ijas reason to believe has not proyided or cannot provide; truthful certifications. 

NOTE: Ifthe Disclosing Party cannot certify .ias to any of the items in F.L, F,2., or F..3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to .execute this 
EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all certifications 
ahd sfatenients contained in this EDS and Appendix A (if applicable) are true, accurate and cornplete as of 
the date furnished to the City, 

Hardvt^ick Law Firm. LLC 
(Prinjt/6r\type name ;o 

By 

(Sign here) 

Herbert E. Hardwick 
(Print or type name of person signing) 

President 
(Print or type title of person signing) 

Signed and sworn to before me on (date), Julv 20, 2015 

at Jackson. Countv. Missouri (State) 

I ^.JU-A^ Notary Public. 

by Herbert E. Hardwick 

Commission qxe+res: 
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State of Missouri 
Jackson County 

Commission # 13659830 
My Commission Expires July 07. 2017 



CTTY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CTTY OFFICIALS AND DEPARIMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. I t is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-01 5, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any aldemian, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, 
stepfather or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section II.B. 1 .a., if the 
Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing Party is a general partnership; 
all general partners and limited partners of die Disclosing Party, if the Disclosing Party is a limited partnership; all 
managers, managing members and members of the Disclosing Party, if the Disclosing Party is a limited liability 
company; (2) all principal officers of the Disclosing Party; and (3) any person having more than a 7.5 percent 
ownership interest in the Disclosing Party. "Principal Officers" means the president, chief operating officer, 
executive director, chief fmancial officer, treasurer or secretary of a legal entity or any person exercising similar 
authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently have 
a "famiUal relationship" with an elected city official or department head? 

[ ] Yes [x] No 

If yes, please identify below (I) the name and title of such person, (2) the name of the legal entity to which such 
person is connected; (3) the name and title of the elected city oflieial or department head to whom such person has 
a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). I t is not to be completed 
by any legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal Code? 

[ ] Yes [x] No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of the Applicant 
identified as a building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ] Yes [ ] No [x] Not Applicable 

3. I f yes to (I) or (2) above, please identify below the name of the person or legal entity identified as a 
building code scofflaw or problem landlord and the address of the building or buildings to which the 
pertinent code violations apply. 

FILLING OUT THIS APPENDDC B CONSTITUTES ACKNOWLEDGMENT AND 
AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY REFERENCE 
INTO, AND MADE A PART OF, THE ASSOCIATED EDS, AND THAT THE 
REPRESENTATIONS MADE IN TIHS APPENDIX B ARE SUB.JECT TO THE 
CERTIFICATION MADE UNDER PENALTY OF PERJURY ON PAGE 12 OF THE 
ASSOCIATED EDS. 
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AFFIDAVII 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Hardwick Law Firm. LLC 

Description of Matter: City of Chicago Second Lien Wastewater Bonds 

Role of Reporting Firm: Bond Counsel 

This affidavit is submitted in conjunction widi (check one): 

X a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described,?tbove,: the individiiaPs position in the 
Reporting Firm and the role he or she will fdlin the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed, 

Individual # Position and Role Gender Race/Ethnicity 

1 Owner, review and comment on transaction 
documents. 

0 F African American 

2 Owner, lead attorney, prepare assigned 
documents, review and provide comments pn 
transaction documents. 

M i Caucasian 

3 Principal, co-lead altorney, prepare, review 
and comment on transaction documents. 

M 1 African America 

4 Paralegal̂  provide legal and administrative 
assistance 

M 1 Caucasian 

(If needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf ofthe 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf ofthe Reporting Finn, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name: Herbert E. Hardwick 

Signature: 

Title: President 

Date: Julv 20. 2015 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting diis EDS. Include d/b/a/if applicable: 

Scl^fff Hardin LLP -
• i • 

Check O N E bf the follo*wlElg'thr^e bfoies: 
.... _ 

Indioaite whetiier the disclosing Party submitting this. EDS is; 
L 5tl the-Applicant 

OR 
2. [ ] »a.legsl entity holding a dheCt or indirect interijst in''the Applicant. State Uie legal naroe of die 

Applicant in which the-Disclosing Party holds an interest: 
OR 

3. [ ) a legal ehtity with a right of control (see Section ILB.l.) State the legal name of the entity m 
which the Disclosing Party holds a right of control: ; 

B. Business address of the Disclosing Party: 233 S. Wacker Drive. Suite 6600 

Chicago. Illinois 6Q606 \ .. 

C. Telephone: 31 ;>-?SR-556Q Fax: 312-258-5600 Email: bwel8enthal@schitfhardin.com 

D. Name of contact person: Bruce P. Weisenthal 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract̂  transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, if apphcable): 

2015 Wastewater Revenue Bonds 

G. Which City agency or department is requesting this EDS? PeP^^ment of Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contracl if 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation (x| Limited liability partrfe?ship 
i ] Privately held bnsiness corporation [ ] Joint venture 
[ ] ^ple proprietbrship [ ] Not-for-profit corporation 
[ ] General pjirtncrship (Is the hotrfor-profit corporation also a 501 (c)(-3))? 
[ 3 Limited partaership []Yes [ ]No 
'[ ] Trust [ ] Odiej (pledse specify) 

2. For legal-entities, the state (br foreign country) of iiaijoiporation or organization, if applicable: 

Illinois 

— : • , 
3, Foi; leg^l entities not organized in the State oflllinois: Has the organization registered to do 

business in the State oflllinois as a foreign entity? 
[ ] Yes [ ] No [ ] N/A 

B, IF THB.pISCLaSINO PARTY is A LEGAL ENTITY; 
L Listbelow the full names and titles of all executive officers and all directors ofthe entity. 

NOTE: For not-for-profit corporations, also list below all mehibers, if any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titieholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and tide of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 
Name title 
Mard Qsenstein Managing Partner 
Robert piley '. Executive Committee Member 
Bruce P. Wiesenthal Executive Committee Member 
Patricia Brown Holmes Executive Committee Member 
Paul Scrudato Executive Committee Member 
Ronald Safer Executive Committee Member 
Ken Roberts Executive Committee Member 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture, 
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interest of a member or manager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
frora any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

None 

. ^^MJ^fL^Sli^tLSSSS:^^ • T.T-v̂ ^̂ vvn 

Y "" "n ' . y ^ - ' - t i x . . . ' u.;LJ^l-J^-.tC.>.^-'.^»-^.J,—n...i i_; e.iL.'..^..».)im.Xf' . - . ^ - J J • " . - U J . X J - ^ — . . ^- .^ . i imj^ t - ^T jac? . 

SEGTLON Klw BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 
n 

Has. the Pjsol̂ JSiilig Party had a "business relationship," as defmed m Chapter 2-156 of the Municipal 
Godê  with any. City eleoted official in the 12 months before die date this EDS is signed? 

[ i Yes ' bd No 

If yes, please identify below die name(s) ofsuch City elected official(s) and describe such 
relatiQnship(s).: 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The bisclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom die Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through die Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profil entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicale whether 
retained or anticipated 
to be reiained) 

Business 
Address 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist; etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

| T l . - , . r t ' l . i . . . - w « f . . . . - ' - . V i , . » . . 
'taV-^-t^ " i.-*.'. 

(Add sheets if necessary) 

Ix) Check here ifthe Disclosing Party lias notretamed, nor expects to retain, any such persons or entities, 

SECTION V - CERTIFICATIONS 

A. COIURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under- Municipal Code Section 2-92-415, substantial owners ofbusiness entities tiiat contract with 
the City must remain in compliance with their child support obligations throughout die contract's term, 

Has any person who directly or indirectly owns 10% or more of the Disclosing Parly been declared in, 
arrearage on any child support obligations hy any Illinois court of competent jurisdiction? 

[ 1 Yes t ] No M No person directly or mdirectly owns 10% or more of die 
Disclosing Party. 

If "Yes,'* has die person entered into a court-approved agreement for payment of all support owed and 
is die person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1, P-nrsuant to Municipal Code Chapter L-23, Article I ("Article r')(which the Applicant should 
consuU for defined terms (e.g., "doing business") and legal requirements), if the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currendy indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the City. NOTE: If Article 1 apphes to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 bclow. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entides 
identified in Section II.B.l . of this EDS: 

a. are not presentiy debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, witiiin a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guiltyi or had a civil judgment rendered against them in connection with: 
obtaining, atteniptihg td obtain, orperforming a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzleraent; theft', fotgery; bitibery; falsification or destruction of records; making false 
statemehts; Qf teceivlttg "stolen prop:erty; 

c. arrhOtptesqfttly ihdicted for* ot criminally or civilly charged by, a govemmental entity (federal,!, 
stalfr or local) wftli'ebirithittirig any of the offenses set forth in clause B.2.S. of Uiis Secfi.oo V; 

di haV6 n6t, wifhitf iifiVe-year pertdd pteccding the date of this EDS, had one or more public 
transactions (ifetierai,. state br local) terminated for cause or default; and 

e. have not, WiUlln k five-year perio'd preceding the date of this BDS, been convicted, adjudged 
gulityi or found liable in a civil proceeding, or m any criminal or civil action, includmg actions 
cdQceiaijag e'nVirontnental violations, instituted by the City or by the fbderal govemment, any 
state, or any; other unit ofiocal government. 

3. The flertifieatibhs in subparts 3, 4 and 5 concem: 

• the bisolosingParty; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity diat, directly or indirectly: controls the 

Disclosing Parly, is controlled by the Disclosing Party, or is, wilh the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without timitation: 
interlocking management or ownership; identily of interests among family members, shared facilities 
and equTptheht; cbnimoh use of emplbyees; of organization of a business entity following the 
ineligibility of a business entity to do business with federal or slate or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affihated Entity means a person or entity that directiy or 
indirectly controls the Contractor, is controlled by it, or, with the Conlractor, is under common 
control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Conlractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entily, or an Affiliated Entity ofa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the Slate oflllinois, or any agency ofthe federal 
govetnmbntor ofany state or local govemment in the United States of America, in that officer's 
or̂ thpioyee's official capacity; 

b; agreed'Qf COlWdfd'wjth other bidders or prospective bidders, or been a party to any such 
agte,6ment, orheen convicted: oradjudged guilty of agreement or collusion among bldderis or 
prosp wlivo bidders, in restraint of fireedom of competition by agreement to bid a fixed prioe or 
ptIii5*VS!ise; pr 

c, niadii aii; a^issib'n of snch ctinduct described in a. or b. above Uiat is a matter of record, but 
have notbeen iirosedoted tor such coiiductj or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Difiolosing Party, Affiliated Entity or Contractor, or any of their employees, officialis, 
agents of partneiSj. iS barred from contracting with any unit of state or local government as a result of 
engaginĝ in orhelng conviQ̂  of (1) bid-rigging in violation of 720 ILCS 5/33B-3; (2) hid'rotatihg ih 
vialation of ̂ 2P JL0S 5̂ /333-4; or (3) any similar offense of any state or of die United States of 
America that ebnfaihs fhe same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is lisled on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of die Treasury or tiie 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals Lisl, the Denied Persons List, the Unverified Lisl, the Entity List and the 
Debarred List, 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector Gerieral) and 2-156 (Governmehtal Ethics) of the 
Municipal Code. 

7. Ifthe Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed lhat the Disclosing Party certified lo the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
monlh period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City bf Chicago (if none, indicate witii "N/A" or "none"), 

s-y—rryy.'rm—n- v - i r rrt, • ? -T ' t j r—.-1 1. , r i i — s » r - -

9. Tp the be'5t of th? DiscJlpaifig Bart)>'s,kn.owledge after reasonable inquiry, the foUdwijig is- a 
complete list Afall giftsrtiiat the Dls or caused to be given, at any time^ihg the 
12-month;piariod :preceduig tl̂ e execution dater of tliis EDS, to an employee, or elected or appointed 
official, ofthe City of .C3hi<yagP» Forpurpo'se? of tiiis statement, a "gift" does notinclude: (i) anytiiing 
made geiiei-af̂ y ayallaBte tb Cf^' etti^loyees pr to the general public, or (ii) food or drfnk provided hi die 
course of afficiai Gity biisiness andiaying a retail value of less thanJ$20 per reeipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also lisl the name of the City recipient 

^ ( ^ ^ . . . i ^ ^ ^ i u. ... _ .a, •• u,̂  ... , . . . '.̂ --Sa^e^ 

C. CBKTIFICA3^I0N OF STATUS AS FINANGIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosmg Party (check one) 

[ ] is [x] is not 

a "financial institution" as defmed in Seclion 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none bf our affiliates is, and none of therh will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanmgs when used in tiiis Part D. ••* 

1. In accofdanCie with Siectibii 2*15.6-110 of the Municipal Code: Doê any official or employee 
of the City bay a aiiDaneiai Interest in his or her own name or in tiie name of any other person or 
entity In th^Mattet? » 

LlYes' MNO 
it 

NOTB: If you 6fieelcfid"Ves" to Item P.L, proceed to Items D.2. and D.3. If you checked "No" to 
Item D.L, proceed ioTarf B. 

2. Unless sold purStiant to a process of competitive bidding, or otherwise pennitted, no City 
elected ofilOJal or etftployee shall have a financial interest in his or her own name or in the name of 
any otherpjbrson or-entity in tho purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessmehts, oi* (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"CityP/operty Sale")» Compensation for property taken pursuant to the City's eminent domam power 
does njOt eohstittite a fijiaiK^l Mterest within the meaning of tills Part D. 

Does tile Matter involve a City Ptoperty Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D.l.,'provide the names and business addresses ofthe City 
officials or employees having such interesl and identify the nalure of such inleresl: 

Name Business Address Nature of Interesl 

4. The Disclosing Parly further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. Ifthe Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment lo this EDS all informalion required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into wilh the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
frora slavery or slayeholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or deaUi of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies tiiat, as a result ofoonducting the search in step 1 above, the 
Disclosuig- ParftyhXsfoUhi of .mvestments or profit^ from slavery or slaveholder insurance 
policies.'. The 0iScIosiiig Pafiy Verifies that the following constimtes full disclosure of all such 
records, ihcIudlJfig,the name* of tmy an̂ ^ slaves or slaveholders described in those records: 

r 

SECTION V I — CjEKTmCATlONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter ]»• federaUy funded, complete tiiis Section VI. I f the Matter is hot federally 
funded, proceed to Section Vll i For purposes of this Section VI, tax credits allocated by the City 
and proceeds. Of debt obligations of the City are not federal funding. 

A. CERTIFIGAtlON REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act Of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins-on the lines above, or if the letters "NA" or i f the word "None" 
appear, il will be conclusively presumed that the Disclosing Party means thai NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf ofthe 
Disclosing Parly with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification al the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A. l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(o)(4) of the Internal Revenue Code of 1986; or (ii) i l is an organization described in.section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and siibstano^to ji^ragraphi A . L throtigh A.4; above from all subcontractors before it a^aid^any 
subcontract and the Dis^iOsijig Party hjust Bciamtjani all such subcontractors' certifications for the; 
duration of the Matter and tnust make such ceftilications promptly available to the City upon request 

B. CERTIFICATION REGARDING EQUAL EMPLaYMENT OPPORTUNITY 

Ifthe Matter is federally fiiiided, federal regulations require the Applicanl and all proposed 
subcontractors to submit thefoUowlng information witii their bids or in writing at the outset of 
negotiations. 

Is the Disclosihg Party the Applicant'? 

[ ] Yes [.]. No 

If "Yes," answer the three questions bclow: 

1. Have yon developed and do you have on file affirmative action programs pursuant to appHcable 
federal regulations? (See 41 CFR Part 60-2.) 

[JYes [ ] N o 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contracl Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing reqiiirements? 

[]Yes [ ] N o 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION. V I I - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and Ihe City in connection with the Matter, whether 
procurement, City assistanc?, or Other City action, and are material inducements to the City's execution 
of any contractor takihg other ac.tioii with respect to the Matter. The Disclosing Party understands lhat 
it must cofilply-wltiĵ allStatutBSijOrdinanc^ and regulations on which this EDS is based, 

B. Tbe Cityls GbVeniTnetff^lEthics and Catnp̂ ^ Financing Ordinances, Chapters 2-156 and2-164 of 
the Municipal Cqdo^tia^st^i certeiii duties, and obligations on persons or entities seeking City contracts,, 
work, busiriess> Oir'traiisactions* -The f\ill text of these ordinances and a training program is available on 
line at w.wy»gityQfohi<iago;bfg/Bthicst and may also be obtained frora the City's Board of Bthics, 740 N. 

Sedgwick St., Suite 5.00, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. If tiie City determines that an-y information provided in tiiis EDS is false, incomplete or inaccurate, 
any contract or other agreeinent ia coijnection with which it is submitted may be rescinded or be void or 
voidable, and the City may pttfsde any remedies under the contract or agreement (if not rescinded or 
void), at law, or,ia .egujty îjri<Sltidihg lerminatihg the Disclosing Party's participation in the Matter and/or 
declining to aUttW .̂the'ijisolpsihgjParty to participate in other transactions with the City. Remedies at 
law for a false statedetit of tnatei'ial fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available lo the pubtic on the Intemet, in response to a Freedom of Informalion Acl request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the Cily lo verify the accuracy of any information submitted 
iri this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party musl supplement this EDS up to the dme the Cily takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 of die Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1 -23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.I. The Disclosing Party is nol delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or ils Affiliated Entities delinquent in paying any 
fine, fee, lax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 If the Disclosing Party is the Applicanl, die Disclosing Party and its AffiUated Entities will not 
use, nor permit their subOonh-aclOrs to use, any facility listed by the U.S. B.P.A. on the federal Excluded 
Parties List System ("BBLS") maintained by the U. S. General Services Administration. 

F.3 If the Dlsolosirtg-Party is the Applicant,- the Disclosing Party will obtain from any 
contractorSjf&ubcdhtraOtorihfce to be-hired in connection with the Matter certificatioiiS*equal,in 
form and subslitiiftefrto tjio's?! W'F.l;, aod *̂2. above and. will not, witiiout tiie prior Written consent of die 
Citŷ  use ahy sucĥ ijOfttfaOfâ f̂ccbhttaGtor that does not provide such certifications or that the 
Disclosing Party.has teaSoh to bdlieVe has not provided or cannot provide truthful certifications. 

NOTE: If the Disclosing Party caflnOt certify as to any of tiie items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDSi 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to,execute 
this EDS and A,ppehdix A (if applicable) on behalf Of the Disclosing Party, and (2) warrants tiiat all 
certifications ai)d st£pbiQiei|[ts.ĉ ^ BDS and Appendix A (if applicable) are tme, accurate 
and complete as of tiiO date: ftuiiiished to the Gity. 

Schlff/Hardin LLP 
B name of Disclosing JpMty) 

(Sign here) 

Bruce P. Weisenthal 
(Print or type name of person signing) 

Equity Partner, Executive Committee Member 
(Print or type title of person signing) 

Signed and sworn to before me on (date) Ju-Zy Ao,^o\^ 
at CooK County, H T K «'not5 (state). 

'YlAyŷ ê̂  pd̂ /VL/rt •/̂ yijL.Krrv-C^ Notary Public. 

Commission expires: "J"ung *-!, .3017 . 

' OFFiCtALSEAL 
< Notwy PubHc-SbtoodSnol* 
i My Cof7»ni»»ton ExplToo 

Juno04.anf 

Page 12 of 13 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendiixis fg be completed only by (a) the AppUcant, and (b) any legal entity which has a direct 
ownecship Ihtê esf Ul fhe-Ai!|>lieat̂ ie}î ceedhiĝ  percent It is not to be completed by any legal ehtity 
which, has only an indirect ownership ihterest in the Applicant. 

Under Mudicajpal CJOdd S'e*^^ U> iS.̂ Ql'Si tbê  Disclosing Party must disclose whether such Disclosing Party 
or any "ApplJcaljle Par̂ '̂ ^̂ t̂  OrDome«tic.Partiier currently has a "familial relationship'' with 

.̂ any elected.city oSBwli ordepaiiifiê ^̂ ^ A;:̂ amiliai relationship" exists if, as of tiie date this §DS.is 
signed, the Disclosing Party Of atiy •̂ ppliĵ bfleParty"* or any Spouse or Domestic Partner Uiereof is related to 
the mayor, any aldpnnanj'fBfe ei<̂ ,pIiB̂  tteasurer or any city department head as spouse or domestic 
partner or as any of the fon̂ owingi svlretliert or adoption: parent, child, brother or sist6r, aunt or uncle) 
niece ornephewi grandparent, graildphild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brotiier or half-sister. 

"Applicable Party?*̂ jneanS(i) alt executive officers of tiie Disclosmg Party listed in Section n.B.l.a., if tiie 
Disclosing Party is a C0lp0tati6ii;,̂ ii parhJers of the Disclosing Party, if the Disclosing Party is a general 
paftner^hipiaUgeoei^fi^ Party, if die DisciosingParty is a limited 
parmership; aUmahageiSjtt members ofthe DisciosingParty, if tiieDisclositigParty isa 
limited liability companyî )̂ allprincipai Officers of the Disclosing Party; and (3) any person having more tijah 
a 7.5 percent oWnet̂ ip ihteresi. ifi the JDisclosing Party, "Principal officers" means die president, chief 
operating ofilcer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising siinilar authoritŷ . 

Does die Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partaer Uiereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

If yes, please identify below (1) the name and tide bf such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ] Yes [ X ] No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or dii:ector of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of the Municipal Code? 

[ ] Yes [ x ] No [ ] Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS A_PPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 

DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Schiff Hardin LLP 

Description of Matter: 2015 Wastewater Revenue Bonds 

Role of Reporting Firm: Co-Bond Counsel (Lead) 

This affidavit is submitted in conjunction with (check one): 

X a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the same format, if necessary), tbe following 
information for each person in the Reporting Firm who will directiy provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual ff Position and Role Gender Race/Ethnicity 

1 Equity Partaer, Lead Attomey J L M _ F White 

2 Income Partner, Tax Attomey J L M _ F White 

3 Income Partner, Bond Attomey _ M JC.F White 

4 Associate, Closing Assistant _ M J L F White 

_ M _ F 

(If needed, please use additional sheets to identify additional personnel.) 

By signing below, I represent under penalty of perjury that: (1) I am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are tme, complete, 
ahd correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the infonnation requested herein may result in a declaration of 
ineligibility to participate in futare Matters for the City of Chicago. 

Printed Narne^ Bmce R Weisenthal 

Signature:. 

I 
Title: Equity Partner and Executive Committee Member 

Date: July 21.2015 16156-0107 
CH2\16946747.1 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAI, INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Inchide d/b/a/ if applicable: 

v.'T&/^/^JL^ ^HoA-^^A/vAi^ Si^Vl LL(A 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this BDS is: 
1. j j ^ e Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest; 
OR 

3. [ ] a Icgalentitywitharightof conti.'ol(seeSectionII.B.l.) State tlie legal name of the entity in 
which the Disclosing Party holds a right of control; 

B. Bnsiness address of the Disclosing Party; 

C. Telephone: f)lS'CL>S'CJiOc:> Fax; c2/^o''-.<:&^-V''^/3 Email: ^ /dU-f^/v . e^ jGv^AA.^' '^• '^ 

D. Name of contact person: \ / i \ j \ " a A |A\"Vwld.irv 

E. Federal Employer Identification No, (if you have one); _ [ 

F, Brief description of contract, transaction or other undertaking (referred to berow as me ".Matter") to 
which tliis EDS pertains. (Inchidc project luimber and location of property, i f applicable); 

G. Which City agency or department is requesting this BDS? A t pr> (--V A/SJ/-A-V 6F (-yipoi^m:^ 

I f tJie Matter is a contract being handled by the City's Deparlmcnt of Procurement Services, please 
complete the following: 

Specification # and Contract // 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature ofthe Disclosing Party: 
[ ] Person 
[ ] Publicly registered business corporation 
[ ] Privately held business corporation 
[ ] Sole proprietorship 
[ j General partnership 
[ ] Limited partnership 
[ ] Trust 

l ^ T i l l [iJ'^Limited liability company 
[ ] Lunited liability partnership 
[ ] Joint ventiwe 
[ ] Not-for-profit coiporation 
(Is the not-for-profit coiporation also n 501(c)(3))? 

[ ] Yes [ ] No 
[ ] Other (please specify) 

2. For legal entities, tho state (or foreign country) of incorporation or organization, i f applicahle; 

3. For legal entities not organized in the State oflllinois; Has the organization registered to do 
bnsiness in the State oflllinois as a foreign entity? 

U4es []No []N/A 

B. IF TIIE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below tlie full names and titles of all executive officers and all directors of the entity. 
NO'i'E: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no .such members, write "no members." For tmsts, estates or other similar entities, Hst below 
the legal titleholdcr(s). 

I f tiie entity is a general partnership, limited partnership, liniited liability company, limited liability 
partnersliip or joint venture, listbelow the name and title of each general partner, managing member, 
manager or any other person or entily that controls the day-to-day management of the Disclosing Party. 
NOTE; Each legal entity listed below must submit an EDS on its own behalf, 

Name Title 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7..5% ofthe Disclosing Party. Examples 
of such an interest include sliares in a corporation, partnership intei est in a partnership or joint venlme, 
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interest of a member or manager in a limited liability conipany, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional infonnation 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

SECTION III ~ BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 ofthe Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

t ] Yes lyl No 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name aud business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employee.s who arc paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrati ve action. 

Ifthe Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (.snbcontiactor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d," is 
n . not an acceptable response. 

(Add sheets i f necessary) 

[ ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or'entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with theu' child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Paily been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

WNO [ ] Yes [ ] No ^ N o peison dii'ectly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," .has the person entered into a coiu't-approved agreement for payment of all support owed and 
is the peison in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1, Pursuani to Municipal Code Chapter 1-23, Article I ("Article l")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this BDS is the Applicant aud is doing business with the City, then the Disclosing Party 
certifies as follows; (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fi'aud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges thnt compliance with Article T is a continuing requirement for 
doing business with the City. NOTE: If Article 1 applies to the Applicant, the permanent compliance 
liineframe in Article 1 supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Parly is a legal entity, all of those persons or entities 
identified in Section H.B.l. of this EDS; 

a. arc not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded fiom any ti'ansactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them ui connection witli; 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or cruninally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding tho date of this EDS, had one or more pubhc 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-yearperiod preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Pai ty; 
• any "Contractor" (meaning any contractor or subcontractor used by tho Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Enlity" (meaning a person or entity that, directly or indiroclly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosmg Parly, any Contractor or any Affiliated Entity or any 

other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affihated Entity of a Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with tlie 
Matter; 

a. bribed or attenipted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, n public officer or employee of the City, the State oflllinois, or any agency of the federal 
government or of any state or local govemment in the United States of Ainefica, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agi'eement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a, or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracthig with any unit of state or local government as a result of ' 
engaging in or being convicted of (1) bid-rigging in violation of.720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Di.sclosing Party nor any Affiliated Entity is listed on any ofthe following lists 
niaintained by (he Office of Foreign Assets Control of the U.S. Department of the Tteasury or the 
Bureau of Indnstry and Security ofthe U.S. Department of Commerce or their successors; the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred Lisl. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector Gejieral), 2-56 (Inspeclor General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. If the Disclosing Parly is unable to certify to any of the above statements in this Part B (Further 
Certifioations), the Disclosing Party must explain below; 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
• presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of tlie Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this BDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

9. To the best of the Disclosing Party's loiowledge after reasonable inquky, the following is a 
complete hst of all gifts that the Disclosing Party has given or caused to be given, al any lime during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appomted 
official, of the City of Chicago, For puiposes of this statement, a "gift" does not include; (i) anything 
made generally available to City employees or to the general public, or (ii) food or driuk provided in tho 
course of official City business and having a retail value of less than .$20 per recipient (if none, indicate 
with "N/A" or^one"). As to any gift listed below, please also list the name of the Cify recipient. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ j j / i ^ [ ] is not 

a "financial instihition" as defined in Section 2-32-455(b) ofthe Municipal Code, 

2. I f the Disclosing Parly IS a financial institufion, then the Disclosing Party pledges; 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code, We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand lhaf becoming a predatory 
lender or becoming an alTiliatc of a predatory lender may result in the loss of the privilege of doing 
bushiess with the City." 

Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain hero (attach additional pages if necessary): 
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If the letters "NA," the word "None," or no response appears on the lines above, i l will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have tho same 
ineanings when used in this Part D. 

1. In accordance with Section 2-156-110 ofthe Municipal Code: Does any official oremployee 
ofthe City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes ^ 0 

NOTE; If you checked "Yes" to Item D.I . , proceed to Items D.2. and D.3, I f you checked "No" to 
Item D.l , , proceed to PartE. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
eleeted official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in tho purchase of any property that (i) belongs fo tlie City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collecfively, 
"City Property Sale"). Compensation for property taken pursuantto the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a Cily Property Sale? 

[ ] Yes [ ] No 

3, I f you checked "Yes" to Item D,l . , provide fhe names and business addresses of the Cily 
officials or employees hnvuig such interest and identify the nafiu'e of such interest; 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E, CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either I . or 2. below, I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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coniply with these disclosure requirements may make any contract entered into wifh the City in 
connection with the Matter voidable by the City, 

1, The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor enfities regardmg records of investments or profits 
from slavery or slaveholder insurance poUcies durhig the slavery era (includmg insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of thek slaves), and 
the Disclosuig Parly has found no such records. 

^ 2 . The Disclosing Party verifies that, ns a resuU of conducting tlie search in step 1 above, fhe 
Disclosing Party has found records of investments or profits fi-om slavery or slaveholder msurance 
policies. The Disclosing Party verifies that the following constitutes ftill disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records; s, inciuamg tne names oi any and an slaves or s 

SECTION V I - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE; I f the Matter is federally funded, complete this Section VI. I f the Matter is not federally 
funded, proceed fo Section VIL For purposes of this Section VI , tax credits allocated by the Cify 
and proceeds of debt obligations ofthe City are nof federal funding, 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under fhe federal Lobbying 
DiscIo.sure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party with 
respect fo the Matter: (Add sheets i f necessary); 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of tlie 
Disclosing Patty with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded eontract, making any 
federally funded grant oi loan, entering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any fcdernlly funded contract, grant, loan, or cooperative agreement, 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects tho accuracy of the statements nnd information set 
forth in paragraphs A . l . and A.2. above, 

4. The Disclosing Party certifies that either; (i) if is not an organization described in secfion 
501(c)(4) of the Infernal Revenue Code of 1986; or (ii) it is au organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Parly must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4, above fi-om all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subconfi-actors' certifications for the 
duration of tlie Matter and must make such certifications promptly available to the City upon request. 

B, CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subconti'dctors to submit the following information wifh their bids or in wrifing at the outset of 
negofiations. 

Is the Disclosing Party the Applicanf? 

[ ] Yes fJ No 

I f "Yes," answer the three questions below; 

1, Have you developed and do you have on file affii'mative acfion programs pursuant to applicable 
federal regnlations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2, Have you filed with the Joint Reporting Commhtee, the Director of the Office of Federal 
Contract CompHance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[]Yes [ ] N o 

3, Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes L ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation; 
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SECTION V I I - ACI<]MOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in tliis EDS will become part of any 
contract or other agreement between the Applicant and the City in coiineotion with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements fo tlie Cily's execution 
of any contraot or taking other action with respect to the Matter. Tho Disclosing Party understands that 
if must coniply with all statutes, ordinances, and regnlations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
fhe Municipal Code, unpose certain duties and obligations on persons or enfities seeking City contracts, 
work, business, or transactions. The ftill text of Uiese ordmances and a ti-aining program is available on 
line at www.citvofoliicaRo.org/Bthics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St,, Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with fhe applicable ordinances, 

C. I f fhe Cify determines that any information provided in this EDS is false, incomplete or inaccurate, 
nny contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contraot or agreement (if nof rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participafion in the Matter and/or 
declining fo allow the Disclosing Party fo participate in other transacfions with fhe City. Remedies at 
law for a false statement of material fact may include incarcerafion and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on ils Intemet site and/or upon 
request. Some or all ofthe mformation provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against fhe Cify in connection wilh the public release of information 
contamed m this EDS and also authorizes the Cify to verify the accuracy of any informafion submitted 
in this EDS, 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Parly must supplement this EDS up to the lime the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Diselosing Party must 
update this EDS as the contract requires. NOTE; With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants lhat; 
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F.l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are fhe Disclosing Party or its Affiliated Entities delinquent ui paying any 
fine, fee, tax or other charge owed to the City. This includes, but is nof lunited fo, all water charges, 
sewer charges, license fees, parldng tickets, property faxes or sales taxes. 

F,2 I f the Disclosing Party is the Applicant, fhe Disclosing Party and its Affiliated Entities will not 
uso, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on tlie federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Admmistratiou. 

F,3 I f the Disclosing Party is fhe AppUcant, tbe Disclosing Party wUl obtaui from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance f o those in F, 1. and F.2. above and will not, without the prior written consent of the 
Cily, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or camiot provide trathful certifications. 

NOTE; I f the Disclosing Party camiot certify as to any of fhe items in F.l., F.2. or F,3. above, an 
explanatory statement must be attached fo this EDS. 

CERTIFICATION 

Under penalty of perjury, fhe person signing below; (1) warranis that he/she is authorized to execute 
this BDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this BDS and Appendix A (if applicable) are true, accurate 
and complete as of fhe date ftirnished fo the City. 

<So.{\i^ /Ho^W./v^ <Az.(̂M CCCx 
(Pl-int oi/fipo name of Distlosiug Pm tv 

'(Sign hero) 

(\A^ Keil A .lit 

(Pfhit or type name of pdi-son signing) 

(Print or type title of person signing) 

Signed and sworn to before mc on (date) 0 (A j \ l c^Q^piO /,.5 
at ?k\\t\(\(ii\>W\/\ County, Pr-^na-^y/i/an)'a(s^atc'), 

(P. d o y U ^ . Notary Public, 

expires: fjjU.^ttjbi~:>cl3j 90 IS. Commission 

NOTARIAL SEAL 
BRIGID E.LAU, Notary Publis 

OlyrfPhiladfllphla, Phlla. Courto 
fi^ Commission Expires August 23L fflfi J 
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CERTIFICATE OF INCUMBENCY 

The undersigned, Gregoiy B. McSliea, Secretaiy, of Janney Montgomei-y Scott 
LLC, hereby cei-fifies that the following named officer is duly appointed, qualified and 
acting in the capacity set forth opposite his/her name. 

Name Title 

John B. Kelly Managing Director 

Such officer is hereby autliorized to furnish the City of Chicago Economic 
Disclosure Statement and Affidavit. 

Janney Montgomery Scott LLC, has caused tliis Certificate of Incumbency to be 
executed by its officer duly authorized diia 20"' day of July, 2015. 

Janney Montgomery Scott LLC 

By. 

Name; Gregory B. McShea 

Title: General Counsel & Secretary 



CITY OE CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFEICIALS AND DEPARTMENT HEADS 

This Appendix Is to be completed only by (a) the Applicant, nnd (b) any legal entity which has a direct 
owncrsliip interest in the Applicant exceeding 7.5 percent. I t is not to be completed by nny legal entity 
which has only an indirect ownership interest in the AppUcant. 

Under Municipal Code Section 2-154-015, the DisciosingParty must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof curi-cntly has a "familial relationship" with 
any elected chy official or department head. A "familial relafionship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner Ihereof is related to 
fhe mayor, any aldennan, the city clerk, Uie city tieasurer or any city department head as spouse or domestic 
partner or as any ofthe followhig, whether by blood or adoption; parent, child, brother qr sister, aunt or uncle, 
niece or nephew, gi-andparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrollier or stepsister or half-brother or half-sister, 

"AppUcable Party" means (1) aU executive officers of the Disclosmg Party listed in Section lI.B.l.a., ifthe 
Disclosing Party is a coiporafion; all partners of fhe Disclosing Party, if the Disclosing Party is a general 
partnersliip; all general partners and limited partners ofthe Disclosing Paity, if the Disclosing Party is a Hmited 
partnership; all managers, managing members and members ofthe Disclosing Pai-fy, if fhe Disclosing Party is a 
lunited liability company; (2) all prmcipal ofQcei-s ofthe Disclosing Paify; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party, "Principal officers" means the president, chief 
operatmg officer, executive director, chief financial officer, treasurer or secretary ofa legal enfity or any pei'son 
exercishig similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof cuiteiitly 
have a "familial relationship" with an elected city official or department head? 

[]Yes [ ' ^ o 

If yes, please identify below (1) the name and title of such peison, (2) thename ofthe legalentity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial lelafiousliip, and (4) the precise nature ofsuch familial relationship. 
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CITYOECmCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AEJIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTHi'ICATION 

This Appendix is to be completed only by (a) the Applicnnt, and (b) any legal entify 
ivhich has a direct ownership interest in the AppHcnnf exceeding 7.5 percent (au "Owner"), 
If is nof fo be completed by any legal cnfUy which has only an indirect ownership infercsf in 
theApplicant. 

1, Pursuant to Municipal Code Section 2-154-010, is theApplicant or any Owner identified as a 
buUdiugcode scofflaw or problem landlord pursuantto Section 2-92-416 ofthe Municipal 
Code? 

[ ]Yes [ j / l No 

Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

v^Nc [ ]Yes [ ]No [v] Not Applicable 

If yes fo (1) or (2) above, please identify below the name ofthe person or legal entity 
identified as a building code scofflaw or problem landlord and fhe address ofthe building oi' 
buildings to which tho pertinent code violafions apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGlUiiEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT IHE lUTPRESENTATIONS MADE IN THIS APPENDIX B Al^E 
SUB.IECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: nr\^y Plon-l-joynfi r ̂  SCqj-'f^ LL<2. 

Description of Matter: /Vlj/crf /^A'//>^^n Acet^orJ L )>n ll^,<;//' w/ef/dA Bonjs 

Role of Reporting Finn: CO-Ma Htl jfi'.f 

This affidavit is submitted in conjunction whh (check one); 

_ \ / ^ a City of Cliicago debt obligation tiansaction (Municipal Code Secfion 2-154-017) 

brokerage sei vices for the City Treasurer (Municipal Code Secfion 2-154-018) 

Fill out below (and attach additional sheets using the same fonnat, if uecessaiy), fhe following 
informafion for eacli person in fhe Reporting Firm who wiU direcfly provide professional sei-vices 
to the City in connection with the Mattel- described above: the individual's position in tlie 
Reporfing Fii-m and fhe role lie or she will fill in flie Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual U Position and Role Gender Race/Ethnicity 

1 teod fc>aroller M ( f ) 

(gv 
3 

-> 1 1 . 
@ F 

'\ Heao IhiderujCrkr ( M ) F 

5 Lon<]-Ten^ iJn^erujr'i-j-er M(f) 

(If needed, please use additional sheets to identify additional personnel) 

By signing below, I represent under penalty of peijurj' that: (1) I am authorized to act on behalf of fhe 
Reporting Fii m, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name 

Signature: 

Title: {^a 

Date: 'Jt,f\\l c^C)^..d.ClLA 
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Owners and Exocullvo Officers 

I Dircci Ov/nof I & Ofdcoro || Indljccl Ovvnors | 

Tho ownon/officers tlst«d befav/ aro ropoitcd on your firm's Fonn DD. Thi dtspla/nd rnformatlon Is current BS of (h» previous da/. If b 
Is no ktngor sccuroto, your flnn ehould omond your Form DO Ihrough Web CRD. To updoto Iho biformalkin you must b« QntUled to filo 
Form BD nnngs on behalf of your firm, cilok l i t f lo vle\v lti» tisl of syslom Admlnlstralo/t Q1 your flrni. 

Full teaul Nanio Tlllo or Slaliis HtlB or Slolus 
Aoqulrod 

porcvnl 
Ovmorshlp 

Conlrol Public 
Person Roportlno 

Compony 

IlKllvltlual 

DlNUnr-CSALVATORE nosrp Loss than B'A No No 

HAU.IDAV.H*maN STARK CHIEF COMPLIANCE OFFICER U)99lhtU)G% Ho No 

LOMn*ni>.JFI!OMB 
fRANCISJH 

EXECUTIVE OFFICER 07/01/200) Loss Uien 6% Y M No 

MMME. .lOHM DAVEHPOHT 

>ffl 
EXECUTWHOFROER OifO1/2009 LoaslhaiiSU No No 

MCDONNELl.EILEEM 
cLAine 

DIRECTOR 01/01/2010 Loss lhan C» No No 

MCSflEA. CRESORY 

BURNS 

GENERAL COUNSEL 12/01/2012 Loss lhan 5% No No 

MilLEH. AHTWONY 

HATHEW 

SENIOR VICE PRESIDENT, 
TREASURER, FINANCIAL 
OPERATIONS PRINCIPAL 

12/01/2007 LBSI lhan b% Yoa No 

O-HALLEY. DAVID MICHAEL DIRECTOR 11/01/2014 Loss Uuin 5% No No 

RKtuMF.mmim 

CHARLES 

PRESIDENT/CEO/NIANAGER 00/01(2007 Less Ihon S^A Yss Ho 

Domosllo Enllly 

INDEPENDENCE SQUARE 
PROPERTIES LLC 

LLC MEMBER 07/01/191)2 75U Of moro Yoa No 

Forclon EnUty 

No tnrormtitlon AvallablB, 

https://:finns.(inra.oig/ni-ni"profllc/coritro^ 7/20/2015 





COMMONWEALTH OF PENNSYLVANIA 

COUNTY OF MONTGOMERY 

AFFIDAVIT OF FRANiaiN BEST 

I , Franklin Best, hereby declare and state as follows; 

1. I am competent and authorized to malts this Affidavit. 

2. . I am the Managing Corporate Counsel and Secretary of Penn Mutual Life 

hisurance Company (Penn Mutual), the parent company of Janney Montgomery Scott LLC, and 

have a business address of'600 Dresher Road, Horsham, PA 19044-2204. 

2, I verify that the statements ma4e herein ai e true and correct to the best of my 

knowledge, informatiop and belief and understand that the statements herein are made pursuant 

to penalties of law relatuig to false swearing under 18 PA, CONS. STAT. ANN. § 4903," 

4, I submit this affidavit ua connection with fhe Janney Montgomery Scott LLC 

RFP9421 relating to the Community College of Philadelphia and in compliance with 

Philadelphia Code § 17-104 (Prerequisites to the Execution of Cily Contracts), 

5, Penn Mutual was founded in 1847 and is the nation's second oldest mutual life 

insiuer. 

6, Penn Mutual's record retention policy provides for the destruction of insurance 

policy records ten (10) years afler an insurance policy teraiinates. Penn Mutual has searched its 

historical records and was unable to find any evidence or documents which dembnstrate that 

Penn Mutual issued life insurance policies to slaveliolders. 



7. However, Penn Mutual did find two (2) documents regarding rates for policies to 

be issued to slaveholders providing coverage on the lives of slaves under the name of "Franklin 

Slaughter," underwriter and general insurance agent for an unidentified insurance company, 

8. The documents provide no indication of the identity of the insurance company 

that issued those policies and no indication of how or why Penn Mutual had acquired the 

documents in its historical archive. Copies of the documents arc attached to this Affidavit as 

Exhibit "A." 

I hereby state that the foregoing facts are true and correct. 

• Executed on February 11, 2008 

Swom to and subscribed before 
me this 1 Ifh day of February, 2008 

Notary Public 
My Commission Expires: 

FrankUn Best, Esquire 
Managing Corporate Counsel and Secretary 
penn Mutual Life Insurance Company 

COMVIONWEALTH O F PENN.qvi VAMIA 

NolarialSBBi 
6?bbl L Waniner, Nobiy public 

Horeham T\vp., Montgomery Counly 
• MyConnmbslon Expfres Oct 16,2008 

Member, Pennsylvania /̂ ssociallon Of Nolailos 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

P't'r\r\ (A.A-Vucv\ LjiQ<^ 'XA^<;t>r /̂\c^ Gt/^^f^Ay 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

QR 

2. [J] ^ legal entity holding a direct or indirect interest in the Applicant. State the legal name ofthe 
Applicant in which the Disclosing Party holds an interest: v\6w^,i\^j^ >H.<ir\\<ĵ n~Ji\̂  SaCA f̂ LC<L 

3. [ ] a legal entity with a right of control (see Section ILB.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: QCIO Or^.'sVvJd' 

C. Telephone: ^ / S ' 9SCi>-'^^S)lFax: Email: l^.'^f. fra.-KlL C* ^(An/^XAAj^.tj^'-^ 

D. Name of contact person: ^(Q^^)^'^ -

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

G. Which City agency or department is requesting this EDS? ^CU.^o(\f \-^i , \ - \ t \ f r ^ A a / v o ^ 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver.oi-OJ-12 Page 1 of 13 



SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Limited liability company 
[ ] Limited liability partnership 
[ ] Joint venture 
[ ] Not-for-profit corporation 
(Is the not-for-profit corporation also a 501(c)(3))? 

[]Yes [ ] N o 
['^Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

] Person 
] Publicly registered business corporation 
] Privately held business corporation 
] Sole proprietorship 
] General partnership 
] Limited partnership 
] Trust 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[JYes [JNo [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit coi-porations, also list below all members, if any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
fhe legal titleholder(.s). 

Ifthe entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7,5% of the Disclosing Party. Examples 
of such an interest include shares in a coi-poration, parlnership interest in a partnership or joint venture, 
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interest ofa member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

SECTION III ~ BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [ g ^ o 

If yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entify whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislafive or administrative 
action on behalf ofany person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

If the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

[x/check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's tenn. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
aiTearage on any child support obligations by any Illinois court of competent jurisdiction? 

[JYes [ ] No [/^No person directly or indirectly owns 10% or more ofthe 
Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with fhe City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If Article I applies to the Applicant, the permanent compliance 
timeframe in Article 1 supersedes some five-year compliance timeframes in certificafions 2 and 3 below. 
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2. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II .B. l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or " 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilly, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the Cily, using substantiaUy the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the tenn Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 

other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, any 
Conlractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of cither the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the five years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State oflllinois, or any agency of the federal 
govei-nment or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission ofsuch conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security ofthe U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
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Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all cunent employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

M̂A 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For pui-poses of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

: 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ J is N'ls'not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2, If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above staternents. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in his or her own name or in the name ofany other person or 
entity in the Matter? . 

[ ] Yes [ v ^ o 

NOTE: I f you checked "Yes" to Item D.l . , proceed to Items D.2. and D.3. If you checked "No" to 
Item D.l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ J No 

3. If you checked "Yes" to Item D.L, provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interesl in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure fo 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City, 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or deatli of their slaves), and 
the Disclosing Party has found no such records. 

y 2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have inade lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entily to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee ofa 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contracl, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and infonnation set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ J No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ ] No 

2. Have you filed wifh the Joint Reporting Committee, the Director ofthe Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ J Yes [ J No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question 1. or 2. above, please provide an explanalion: 
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SECTION VII ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.citvofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

i 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Acf request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The informafion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibilily must be kept current for a longer period, 
as required by Chapter 1-23 and Seclion 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. 1, The Disclosing Party is not delinquent In the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes, 

F.2 Ifthe Disclosing Pai-ty is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E,P.A. on the federal Excluded 
Parties List System ("BPLS") maintained by the U. S. General Services Administration. 

F.3 If the Disclosing Party is the Applicant, the Disclosing Party will obtain irom any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications eqnal in 
form and substance to those in F.l. and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subconti-actor that does not provide such certifications or that the 
Disclosmg Party has reason to believe has not provided or cannot provide truth&l certifications, 

NOTE: I f the Disclosing Paily cannot certify as to any of the items in F.L, F,2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjuiy, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifioations and statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

(Print or type name of Disclosing Party) 
</^cr\y 

By: 
here) ( j (Sign 

(f^e^MoL. PS 
(Print or type name of person signing) ^ 

(Print or type title of person signing) 

Signed and sworn to before me on (date) 7t^/y <3. 
at Mt/W^T^/y^ 

TTlol -imotvThyTm^ 
County, f̂ QHi\isyL i/.̂ /^^fitate). 

Notary Public. 

Commission expires: ' / I ' 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cuiTently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, gi-andchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section n.B.l.a., if the 
Disclosing Paity is a coiporation; all partners ofthe Disclosing Party, ifthe Disclosing Partyis a general 
partnership; all general partners and limited paitners of the Disclosing Party, if the Disclosing Paity is a limited 
partnership; all managers, managing members and members of the Disclosing Party, ifthe Disclosing Paity is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership mterest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [ v ^ o 

If yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compieted only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 

' I t is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [ ^ N o 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ J N o [ IJxKl^Applicable 

3. If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKJSfOWLEDGMENT 
AND AGREEMENT THAT TIHS APPENDIX B IS BVCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



EXHIBIT 

The Penn Mutual Board of Trustees 

Edward 6, Boehne 

Retired President of the Federal Reserve Bank of Philadelphia 
Devon, PA 

Joan Carter 
President 
UM Holdings, Ltd. 
Haddonfield, NJ 

Robert E. Chappell 
Retired Chairman 
Penn Mutual Life Insurance Company 
Oley, PA 

William R. Cook 
Former Chairman, President and CEO 
Betz Dearborn, Inc. 
New Hope, PA 

James S. Hunt 
Retired Disney Executive 
Bradbury, California 

Charisse R. Llllle 
Vice President, Community Investment 
Comcast Corporation 
President, Comcast Foundation 
Philadelphia, PA 

Eileen C. McDonnell 
President, Chairman and CEO 
Penn Mutual Life Insurance Company 
Horsham, PA 

Edmond F. Notebaert 
Retired Healthcare Executive 
Paoll, PA 

Helen P. Pudlln 
Retired Executive Vice President and General Counsel 
PNC Financial Services Group 
Bryn Mawr, PA 

Robert H, Rock 
President of MLR Holdings LLC 
Philadelphia, PA 



Page Two, Penn Mutual Board of Trustees 

Anthony M Santomero 
Retired President of Federal Reserve Bank of Philadelphia 
V\/ynnewood, PA 

Susan D. Waring 
Retired Executive Vice President 
State Farm Insurance Company 
South Hero, Vermont 

Updated July 2015 dib 



COMMONWEALTH OF PENNSYLVANIA 

COUNTY OF MONTGOMERY 

AFFIDAVIT OF FRANKLIN BEST 

I , Franklin Best, hereby declare and state as follows; 

1. I a(n competent and authorized to make this Affidavit. 

2. I am the Vice President, General Counsel, Insurance Operations, and Corporate 

Secretary of Pem Mutual Life Insurance Company (Penn Mutual), the parent company of Janney 

Montgomery Scott LLC, and have a business address of 600 Dresher Road, Horsham, PA 19044-

2204. 

3. I verify that the statements made hereui are true and contct to the best of my 

knowledge, information and belief and understand that the statements herem are made pursuant 

to penalties of law relatmg to false swearing under 18 PA. CONS. STAT. ANN. § 4903. 

4. I submh this affidavit in connection with the Janney Montgomei7 Scott LLC's 

City of Chicago Economic Disclosure Statement and Affidavit submission pertaining to the 

O'Hare General Airport Revenue Bonds, Series 2013, 

5. Penn Mutual was foimded in 1847 and is the nation's second oldest mutual life 

insurer. . 

6. Penn Mutual's record retention policy provides for the destruction of insurance 

policy records ten (10) years after an insui-ance policy terminates. Penn Mutual has searched its 

historical records and was unable tp find any evidence or documents which demonstrate that 

Perm Mutual issued life insurance policies to slaveholders. 



7. However, Penn Mutual did find two (2) documents regarding rates for policies to 

be issued to slaveholders providing coverage on the lives of slaves under the name of "Franklin 

Slaughter," underwriter and general insurance agent for an unidentified msurance company, 

8. The documents provide no indication of the identity of the insurance company 

that issued those policies and no hidication of how or why Penn Mutual had acquired the 

documents m its historical archive. Copies of the documents are attached to this Affidavit as 

Exhibit "A." 

I hereby state that the foregoing facts are true and correct, 

Franklin Best, Bsqune 
Vice President, General Counsel, Insurance 
Operations, and Coiporate Secretary 

Executed on February U, 2013 

Swom to and subscribed before 
me this 11th'day of Febrtiary, 2013 

Notary Public 
My Commission Expires; 

COMMONWEAlTti OF PENNSYLVANIA 
Notatlal Seal 

Donna L. Beath, Notary Public 
Horsham TWp., Montgomery County 
My Commission Expires May 1,2015 

MEMBER. VfXmO WNIA. «,<«3aAT!0N 'V- NaTARIfS 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable; 

Check ONE of the following three boxes; 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. \J] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest; "3̂ f. /\/VL/y t'^o.'V^^/v>-trY -̂ ĉ ; t-f C^C , 

3. [ ] a legal entity with a right of control (see Section II.B.l.) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Pai"ty; 

C. Telephone: r^/.5""' 9 S J " T'-f S^ax; Email: C>t«^f.Tr.-.^q^p 

D. Name of contact person: ^fCi A kl 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

G. Which City agency or departinent is requesting this EDS? (^A(^r^^^/xk^ 

I f the Matter is a contiact being handled by the City's Department oFPiocuienient Services, please 
complete the following: 

Specification // and Contract /' 

VLT. 01-01-12 Page 1 of 13 



SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF TPIE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person 
] Publicly registered business corporation 
] Privately held business corporation 
] Sole proprietorship 
] General partnei"ship 
] Limited partnership 
] Trust 

[v^Limited liability company 
[ ] Limited liability partnership 
[ ] Joint venture 
[ ] Not-for-profit corporation 
(Is the not-for-profit corporation also a 501(c)(3))? 

[ ] Yes [ ] No 
[ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incoiporation or organization, i f applicable; 

3. For legal entities not organized in the State oflllinois; Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[]Yes [ ^ 0 [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, liinited liability conipany, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing meinber, 
manager or any olher peison or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

2. Please provide the following information conceming each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an inteiest include sliarcs in a corporation, partneiship interest in a partnership orjoint venture, 
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interest ofa member or inanager in a limited liability company, or interest of a beneficiary of a trust, 
estate or other similar entity. If none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
p. Disclosing Party 

SECTION III ~ BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official.in the 12 months before the date this EDS is signed? 

[ ] Yes [ 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who arc paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administiative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Seclion, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

[.̂ Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners ofbusiness entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ ] No [J(^o person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[]Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article 1 ("Article r')(which the Applicant should 
con.sult for defined terms (e.g., "doing business") and legal requirements), ifthe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sisler agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f Article 1 applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section II .B. l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or desti-uction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with conimitting any ofthe offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-yearperiod preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "AffiHated Entity" (meaning a person or entily that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Parly, or is, with the Disclosing Party, under 
common conlrol of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
wilh respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is conlrolled by it, or, with the Contractor, is under common 
control of another person or entity; 
• any responsible official of the Disclosing Party, any Contiactor or any Affiliated Entity or any 

other official, agenl or employee ofthe Disclosing Party, any Contractor or any Affiliated Enlity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Conlractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Conlractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State oflllinois, or any agency ofthe federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is baiTed from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rolating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Departinent ofthe Treasury or the 
Bureau of Industry and Security of the U.S. Departinent of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, Ihe'Entity List and the 
Debarred Lisl. 

6. The Disclosing Parly understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislalive Inspector General), 2-56 (Inspeclor General) and 2-156 (Governmental Elhics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

Page 6 of 13 



I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

t4i^ 

9. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include; (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [ i j ^ n o t 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Parly pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliales is, and none of Ihem will become, a predalory 
lender as defined in Chapler 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the Cily." 

Ifthe Disclosing Party is unable to make this pledge because i l or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Parly certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? . 

[ ] Yes [<^o 

NOTE: I f you checked "Yes" to Item D.L, proceed to Items D.2. and D.3. I f you checked "No" to 
Item D. l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D. l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature ofsuch interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. Ifthe Disclosing Party checks 2., the Disclosing Party must 
disclose bclow or in an attachment to this EDS all information required by paragraph 2. Failure to 
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coniply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

.. 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

X 2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records; 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not federally 
funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Parly with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Parly with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . I . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt lo influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or einployee of Congress, or an employee ofa 
member of Congress, in conneclion wilh the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreeinent, or to extend, continue, renew, 
amend, or inodify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A,4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

If "Yes," answer the three questions below; 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[JYes [ ] N o 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contiact Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[]Yes [ ] N o 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[JYes [JNo 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VH ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disciosing Party understands and agrees that; 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a training program is available on 
line at www.cityofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N. 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreenient (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the informalion provided on this EDS and any attachments lo this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have againsl the City in connection with the public release of information 
contained in this EDS and also authorizes the Cily to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the Cily takes action on the Matter. I f tbe Matter is a 
contracl being handled by tbe Cily's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters subject to Article 1 of 
Chapter 1 -23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain .specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapler 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F . l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities wi l l not 
use, nor pemiit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosmg Party wi l l obtain from any 
contractors/subcontiactors hired or to be hired In connection with the Matter certifications equal in 
form and substance to those in F.L and F,2. above and wil l not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has notprovided or cannot provide tmthful certifioations, 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications aud statements contained in this EDS and Appendix A (if applicable) are true, accurate 
and complete as of the date furnished to the City. 

'I^/{Up<> A H U A f j L - ^ t^g/v-c- PrMt->(\Ji-!i C M C 
(Print or type name of Disclosing Party) ' ' 

Bv: / < ^ ^ 
(Sign here) (J 

(Print or type name of person signing) 

Chie/^'iLe(^^L oFH^efl 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 7 / ^ y ^'^ \ 
at / / c i g - S / ^ ^ County. /̂ e/V/Vr /̂/:/4/V-^(state). 

-rrioin^'a^'e72-Y 
IxOrt-r^.^/^ A / Notary Public. , 

Commission expires: / ^/ ^^^1 
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COMMONWEALTH OF PENNSYLVANIA 
NOTARIAL SEAL 

Donna L, 8eal/i, Noljry Public 
Horsham Twp., Montgomery County 
My Commission Expires May 4,2019 

»tW»tf<. PUdtTLVix^A ASscciAJicn Of i,a:iR,Ti 



CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFTICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cuirently has a "familial relationship" with 
any elected city official or deparhnent head. A "famiUal relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city depai-tment head as spouse or domestic 
partner or as any ofthe following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-m-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section Il.B.l.a., if the 
Disc]o.sing Psuly is a coiporation; all partners of the Disclosing Party, i f the Disclosing Parly is a general 
partnership; all general partners and liinited partners of the Disclosing Party, if the Disclosing Party is a limited 
partaership; all managers, managing meinbers and members of the Disclosing Party, ifthe Disclosing Pai1y is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority.-

Does the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic Parlner thereof cuirently 
have a "familial relationship" with an elected cily official or department head? 

[ ] Yes 

If yes, please identify below (1) the name and tille of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 

Page 13 of 13 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is fo be completed only by (a) the Applicanf, and (b) any legal enfity 
which has a direct ownership infercsf in fhe Applicanf exceeding 7.5 percent (an "Owner"). 
It is nof fo be completed by any legal entity which has only an indirect ownership infercsf in 
fhe Applicanf. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ JYes [ ^ N o 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[JYes [ JNo [ ,v^ot Applicable 

If yes to (1) or (2) above, please identity below the name ofthe person or legal enlity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PEIUUIiY ON PAGE 12 OF THE ASSOCIATED EDS. 



EXHIBIT A - Managers and officers 
of independence Square Properties, LLC 

Board of Managers: 

Susan T. Deakins 

David M. O'iVlalley 

Eileen C. McDonnell 

Timothy C. Scheve 

Officers: 

President 

Vice President and Controller 

Secretary and Counsel 

Treasurer 

Tax Director 

Vice President. Chief Ethics and Risk Officer 

David M. O'Malley 

Bethanne D. Adamsky 

Franklin L. Best, Jr. 

Patricia M-Chlarlanza 

Jessica Langlois 

David M. Raszeja 

updated July 2015-.dlb 



COMMONWEALTH OF PENNSYLVANL\ 

COUNTY OF MONTGOMERY 

AFFIDAVIT OF FRANKLIN BEST 

I , Franklin Best, hereby declare and state as follows: 

1. I am competent and authorized to malce this Affidavit. 

2. I am the Vice President, General Counsel, Insurance Operations, and Corporate 

Secretary of Penn Mutual Life Insurance Company (Penn Mutual), the parent company of Jamiey 

Montgomery Scott LLC, and have a business address of 600 Dresher Road, Horsham, PA 19044-

2204. 

3. I verify that the statements made hereui are hne and correct to the best of my 

knowledge, tafonnation and belief and understand that the statements herein are made pursuant 

to penalties of law relating to false swearing under 18 PA. CONS. STAT. ANN. § 4903. 

4. I submit this affidavit in connection with the Janney Montgomery Scott LLC's 

City of Chicago Economic Disclosure Statement and Affidavit submission pertaining to tlie 

O'Haie General Airport Revenue Bonds, Series 2013. 

5. Penn Mutual was founded in 1847 and is the nation's second oldest mutual life 

insurer. 

6. Penn Mutual's record retention policy provides for the destruction of insurance 

policy records ten (10) years after an insiuance policy tenninatcs. Perm Mutual has searched its 

historical records and was unable to find any evidence or docimients which demonstrate that 

Penn Mutual issued life insurance policies to slaveholders. 



7. However, Penn Mutual did find two (2) documents regarding rates for policies to 

be issued to slaveholders providing coverage on the lives of slaves under the name of "Franldin 

Slaughter," underwriter and general insurance agent for an unidentified insurance company. 

8. The documents provide no indication of the identity of the insui'ance company 

that issued those policies and no indication of how or why Penn Mutual had acquired the 

documents in its historical archive. Copies of the documents are attached to this Affidavit as 

Exhibit "A." 

I hereby state that the foregoing facts are true and correct, 

Franklin Best, Esquire 
Vice President, General Coimsel, Insurance 
Operations, and Corporate Secretary 

Executed pn February 11,2013 

Sworn to and subscribed before 
me this 11th day of February, 2013 

Notaiy Public 
My Commis.sion Expires: 

COMMONWEALTH OF PENNSYLVANIA 
Notarial Seal 

Donna L. Beath, Notary Public 
Horsham TV̂ p., Montgomery county 
My commission Expires Hay 4,2015 

MEMBER. NMSYi >'ANIA AS'SOOATiOW KOTARIES 
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Underwriter 
^ , ™ j r - « ^ I ^ f\tsM1{J| 

($; Greneral Insuim& f̂eftt; • ; • ••• * 

, I » * 1 

The Rates, of I Q B I I ^ ^ of $100 on the Lifer of a SJ^6 fo* One^a-'S'^Wa T f ^ S 

# — A t * " A H A H 

• <1 

I l i a fi^a 3 -> 
^ . ^ ^ . . - ^ • <1 IM I ' i l 

'ti a I I I 
fi^a 3 -> 
^ . ^ ^ . . - ^ 

8 $1 28 1 64 $1 76 • 3 10 . 
9 1 28 1 64 36 1'78' •2 13 • 

10 1 28- 1 54 37 1 83 3 16 ' i . 
11 1 28 1. 64 38 1 86 2 19- •• - • 
12 1 28'. 1 64 V 1.-39 1 90 2 21 •-• 
13 1 28 1 54M 40 • 1- 95 3-36 
14 1-28 i : 64 - • 41 1 98 . 2 3Q . 

: 15 X 28' ;i^64-. 
! 1> 60-' 

2. 0& a S8»,v 
16 • I S3 

;i^64-. 
! 1> 60-' r43^ -*3' 13s ••• 2-47fA"-**' 

17 1 33. . X 60. "3 20 3 bbff- • 
18 1-34' 1 61 46 3 31 . 3 67 
19 1 35. 1 621 46 3 43 3 80 
20 1 36 1 63 "47. . 3 66 3 93- ... 
21 1 37 1 64 ; 4a .^68'. 3 03' , 
22 1 40 1 66- 4a St-83 S 33-

• 23 1 42- 1 68 60' 2 98 •3 39 
24 1 44 1 70 51 3 20 3 62 
2B 1 46 1 71 62 3 40 3 83 
26 t 48 1 74 53- 3 60 4 04 
2-/ • r BO 1 78 64 3 86 • 4 30 . 
28 1 53 • 1 82 56 4 16 • 4 61,V- •:: 
29 1 66 1 86 66 4 48 

-6 31- . - '-'^ . •SO • 1- Br 1 88 • 57 4 ear -6 31- . - '-'^ . 
31 1 60' .• 1 93' 58 5. 00' 5 49-
32 1 63 ' l 97 59 5 30 6 80-
33 "1 68 •2-02: 60 5 66 6.16 
34 1 71 2 OĜ  6 83 6 33 

Tho above Tablo.of Itafe.s appliM to aii insurnaoe upon slaves to remain 'srithia the limits of the State of Yir-
g:inia; but risks -will also be taken upon the' lives of slaves, fo bo uonToyed to, or to>e»rf«.in; any- slaveholding' 
State in the Union. 

In Ooal Pits, 
In Steamboata,. 
In .Fi.shing Boats, 

• In Rafting,. 

1 por cent, extra. 
I '< 
1 " 

In Miningj 
In- Canal or Pilot Boats, 
In Coasting, 
As .Engineer.? or Firemen, 

Ij^ pep cent, extra. 
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