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Ladies and Gentlemen: 
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Your favorable consideration ofthis ordinance will be appreciated. 

Very truly yours, 



ORDINANCE 

WHEREAS, the City of Chicago (the "C///') is a duly constituted and existing 
municipality wilhin the meaning of Section 1 of Article VII of the 1970 Constitution of the Stale 
of Illinois (the ''Constitution'") and is a home rule unil of local government imder Seclion 6(a) of 
Article VII of the Constitution; and 

WHEREAS, in accordance wilh the provisions of Section 6(a) of Article VII of the 
Constitution, the City may exercise any power and perform any function pertaining lo ils 
government and affairs, including the power to lax and the power lo incur debt; and 

WHEREAS, Division 13 of Article 8 ofthe Illinois Municipal Code (the ''Securitization 
Acl"), authorizes the City, as a home rule municipality, to enter into agreements to assign, sell, 
transfer or otherwise convey its inleresl in all or any part of any revenues or laxes lhat il receives 
from the Stale Comptroller, the State Treasurer or the Department of Revenue of the Slate of 
Illinois,' and 

WHEREAS, the City Council of the City (the "City Council") enacted an ordinance on 
October 11, 2017 (the "Authorizing Ordinance") which was published in the Journal of Council 
Proceedings (the ".Journal") for such dale al pages 55903 through 55915, inclusive, authorizing 
the formation of the Sales Tax Securitization Corporation (the "Corporalion"), and the Cily 
entered inlo an Assignment, Purchase and Sale Agreemenl dated as of December 14, 2017 (the 
"Sale Agreement") wilh the Corporation in accordance with the Securitization Acl, pursuani to 
which the City sold lo the Corporalion all of the Cily's right, title and inleresl in and lo certain 
Sales Tax Revenues (as defined in the Sale Agreemenl); and 

WHEREAS, the purchase price paid by the Corporation to the City under the Sale 
Agreemenl included (i) the proceeds of Secured Obligations (as defined in the hereinafter defined 
Sales Tax Master Indenture) issued and to be issued by the Corporation under that ceriain Master 
Trust Indenture, dated as of December 1, 2017 (as amended and supplemented from lime lo lime, 
the "Sales Tax Ma.ster Indenture"), by and belween the Corporalion and The Bank of New York 
Mellon Trust Company, N.A,, as trustee, and (ii) a residual certificate issued by the Corporation 
in accordance wilh the Sales Tax Master Indenture, which entitles the owner thereof lo receive all 
moneys deposited in the Residual Fund (as defined in the Sales Tax Master Indenlure) created 
under the Sales Tax Master Indenture; and 

WHEREAS, the Authorizing Ordinance contemplated the issuance by the Corporalion, 
from lime to lime and for the benefit of the Cily, of bonds, notes, certificates, contract rights and 
olher obligalions (collectively, the "Corporalion Obligations"), and included the aulhorizalion of 
issuance by the Corporation from lime lo time of tax-exempt or taxable Corporalion Obligalions, 
in one or more series, in an aggregate principal amount nol lo exceed $3,000,000,000 (the "Initial 
Sales Tax Obligations"), of which $2,641,865,000 of Initial Sales Tax Obligations have been 
issued; and 

WHEREAS, the Cily has heretofore issued, and there are currenlly outstanding various 
series of general obligation bonds and motor fuel tax revenue bonds (collectively, the "Outstanding 
City Bonds"); and 



WHEREAS, the Chicago Infrastructure Trust, an Illinois not-for-profit corporation and an 
instrumentality of the City (the "Trust"), has heretofore issued, and there are currently outstanding, 
certain notes of the Trust (the "Trust Notes"); and 

WHEREAS, it is in the best interests of the inhabitants of the City and necessary for the 
welfare of the government and affairs of the Cily to implement a plan (the "Financing Plan") to 
provide for the refunding of all or a portion of the Outstanding Cily Bonds and of all or a porlion 
of the Trust Notes (the Outstanding City Bonds and the Trust Notes being collectively hereinafter 
referred lo as the "Outstanding Debt Obligations") and, if and to the extent determined by an 
Authorized Officer (as hereinafter defined) in accordance herewith, to provide funds necessary lo 
finance olher lawful purposes of the City (the "Working Capital"); and 

WHEREAS, the Cily has determined lo finance the implementation of the Financing Plan 
through: (i) the issuance of its General Obligation Bonds (the "Bonds") as herein described, and 
(ii) authorizing the Corporation to issue additional Corporalion Obligations (the "Additional Sales 
Tax Obligations"); and 

WHEREAS, subject to the Debt Issuance Limit (as hereinafter defined), Ihe Cily has 
detemiined to issue and sell the Bonds in the manner hereinafter authorized, in one or more series, 
in an aggregate principal amount nol to exceed $1,500,000,000; and 

WHEREAS, subject to.the Debt Issuance Limit, the Cily has determined to authorize the 
issuance by the Corporation, for the benefit of the Cily, of Additional Sales Tax Obligations in an 
aggregate principal amounl not lo exceed $1,500,000,000, which Addilional Sales Tax Obligations 
may constitute "Bonds" under the Sales Tax Master Indenture (the "Senior Sales Tax Obligations") 
or Subordinated Indebtedness (as defined in the Sales Tax Master Indenture) under the Sales Tax 
Master Indenture (the "Subordinate Sales Tax Obligations"); and 

WHEREAS, in accordance with Section 5(d) of the Authorizing Ordinance (̂ 'Section 
5(d)"), the Mayor of the City (the "Mayor") has filed a request (the "Mayoral Request") wilh the 
Cily Council identifying the aforesaid financing needs in order lo implement the Financing Plan 
and identifying the Sales Tax Revenues as the source of repayment for the Addilional Sales Tax 
Obligations, and this City Council has detemiined to approve the Mayoral Request by adopiion of 
this Ordinance, in accordance with Seclion 5(d); and 

WHEREAS, in accordance wilh Section 2.05 of the Sales Tax Master Indenlure, the 
issuance by the Corporation of Subordinated Indebtedness under the Sales Tax Master Indenture 
requires authorization by an ordinance of the City; and 

WHEREAS, the repayment of any Corporalion Obligation will not be an obligation, 
general or special, of the City and will not be secured by the Cily's full faith and credit; and 

WHEREAS, the Bonds may include one or more series of bonds the inleresl on which is, 
as designated by series, either includible or excludable from the gross income of Iheir owners for 
federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended 
(the "Code"); and 
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WHEREAS, the interesi componeni of the Additional Sales Tax Obligations, as 
designated by series, may be either includible or excludable from gross income of the owners 
ihereof for federal income tax purposes under Section 103 of the Code; and 

WHEREAS, the City has granted lo the Corporation the power to issue tax-exempt 
Corporation Obligations "on behalf of the City," within the meaning of U.S. Treasury Regulation 
Seclion 1.103-l(b) and the power to issue non-tax-exempt Corporation Obligalions on behalfof 
the City; and 

WHEREAS, it is desirable to provide for the issuance of Bonds imder and pursuant to one 
or more trust indentures from the City to a bond trustee substantially in the form authorized by 
paragraph (c) of Section 1.2 of Part B of this Ordinance, as each may from time lo time be amended 
or supplemented in accordance with its provisions (each such trust indenlure being hereinafter 
referred lo as a "Trust Indenture"); and 

WHEREAS, in connection wilh the issuance of the Bonds, it is desirable lo provide for an 
Authorized Officer (as hereinafter defined) lo appoint a bank or trust company to acl as bond 
trustee under one or more Trust Indentures (each such bank or trust company acting in the capacity 
as bond trustee, bond registrar and paying agent under one or more Trust Indentures, together wilh 
any successor bank or trust company appointed by an Authorized Officer and acting in such 
capacity, being hereinafter referred lo as a "Bond Trustee"); now, therefore. 

Be It Ordained by the City Council of the Cily of Chicago: 

PART A - AUTHORIZATION AND DEBT ISSUANCE 

Section 1.1 Authorization. The City Council, after a public meeting heretofore held 
on this Ordinance by the Commitlee on Finance of the City Council (the "Finance Committee"), 
pursuani to proper notice and in accordance with ihe findings and recommendations of the Finance 
Comniittee, hereby finds thai all of the recitals contained in the preambles to this Ordinance are 
full, true and correct and does incorporate Ihem into this Ordinance by Ihis reference. This 
Ordinance is adopted pursuant to Seclion 6(a) of Article VII of the Constitution and the 
Securitization Act. This Ordinance authorizes the following: 

(i) Part B hereof authorizes the issuance, from time lo time, ofall or a portion of the 
Bonds, in one or more series, in such principal amounts and with such terms and 
provisions as set forth therein and in any Trust Indenlure therein approved; 

(ii) Pari C hereof authorizes the issuance by the Corporation of the Addilional Sales 
Tax Obligations, wilh such terms and provisions as set forth therein; and 

(iii) Part D hereof provides for the enactment of this Ordinance. 

Section 1.2 Debt Issuance and Debt Limit. $1,500,000,000 aggregate principal 
amounl of Bonds and Additional Sales Tax Obligalions are hereby authorized to be issued for the 
purpose of implementing the Financing Plan (the "Debt Authorization Amount"). The combined 
aggregate principal amount of Bonds and Addilional Sales Tax Obligations issued under the 
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authorizations conlained in this Ordinance shall nol exceed $1,500,000,000 (the "Debt Issuance 
Limit"). 

PART B - GENERAL OBLIGATION BONDS 

ARTICLE I. 

AUTHORIZATION AND DETAILS OF GENERAL OBLIGATION BONDS 

Section 1.1 Findings and Determinations. This Cily Council hereby finds and 
determines as follows: 

(a) that the issuance of the Bonds to implement the Financing Plan is in the best interesi 
of the City; 

(b) lhal the Cily's ability to issue Bonds from time to time withoul further aclion by 
this City Council at various times, in various principal amounts and wilh various interesi rales and 
inleresl rale mechanisms, maturities, redemption provisions and other terms will enhance the 
Cily's opportunities to obtain financing upon the most favorable terms available; and 

(c) that the delegations of authority lhat are contained in this Ordinance are necessary 
and desirable because this City Council cannol itself as advantageously, expeditiously or 
conveniently exercise such authority and make such specific determinations. Thus, authority is 
granted to the Mayor, the Chief Financial Officer oflhe City (the "Chief Financial Officer") or the 
Cily Comptroller ofthe City (the "City Comptroller") (an "Authorized Officer" as referred lo 
herein being either the Chief Financial Officer or the City Comptroller) to determine lo sell one or 
more series of Bonds, at one or more limes, as and to the extent the Mayor or an Authorized Officer 
determines that such sale or sales is desirable and in the besl interest ofthe City. 

Section 1.2 Authorization of Bonds and Trust Indentures. 

(a) All or a portion of the Debt Authorization Amounl of $ 1,500,000,000 may be issued 
as Bonds. Subject to the Debt Issuance Limit, the Bonds are hereby authorized to be issued in one 
or more series, in an aggregate principal amount not to exceed $1,500,000,000 for the purpose of 
financing all or a portion of the cost of the Financing Plan including, bul nol limited lo, (i) funding 
the paymenl, at or prior to maturity, of the principal of, inleresl on and redemption premium, if 
any, of ceriain Outstanding Debt Obligations (collectively, the "Refunded Bonds"), (ii) Working 
Capital, (iii) costs of issuance, including underwriters discount, (iv) capitalized inleresl on the 
Bonds, and (v) credit enhancements (including, but nol limiled lo, premiums for the purchase of 
policies of municipal bond insurance with respect to the Bonds). 

(b) The Bonds may be issued from time to lime in one or more series in an aggregate 
principal amount not exceeding the amount specified above, or such lesser amounts as may be 
determined by an Authorized Officer. 

(c) The Bonds of each series may be issued pursuant to, and have such terms and 
provisions as are set forth in, a Trust Indenture from the City to a Bond Trustee substantially in 
the form attached as Exhibit A, which is incorporated in this Ordinance by this reference, but with 



suclTrevisions in text as the Mayor or the Authorized Officer execuling the same shall deterniine 
are necessary or desirable, the execution Ihereof, and any amendment thereto, by the Mayor or 
such Authorized Officer to evidence the Cily Council's approval of all such revisions. Such 
revisions may include, among other things, revisions required in the case of the issuance ofa series 
of Bonds the interesi on which is includable in the gross income of their owners for federal income 
lax purposes or revisions required lo accommodate the inclusion of Working Capital as part ofthe 
Financing Plan. Wilh respect to any series of Bonds issued pursuant lo a Trust Indenture, in the 
evenl of any conflict between the provisions ofthis Ordinance and such Trust Indenture (including 
in the form of Bond attached thereto as an exhibit), the terms of such Trust Indenture shall be 
deemed lo control. The Mayor or an Authorized Officer is authorized to enter into one or more of 
such Trust Indentures from time to lime on behalf of the City. 

(d) All or any portion ofthe Bonds may be issued as Bonds bearing interesi al fixed 
rates and paying interest semiannually as described below. Each series of Bonds shall be dated 
such date as shall be agreed upon by an Authorized Officer and the purchasers of such Bonds, shall 
be in fully registered form, shall be in such minimum denominations and integral multiples Ihereof 
as shall be agreed upon by an Authorized Officer and the purchasers of such Bonds (but no single 
Bond shall represent installments of principal maturing on more lhan one dale), and shall be 
numbered as determined by the applicable Bond Registrar (as defined in this Ordinance). 

(e) The principal of the Bonds of each series shall become due and payable on or before 
January 1, 2049. Each series of Bonds shall bear interest at a rate or rates nol lo exceed 8 perceni 
per annum. Any portion of the Bonds may be issued as bonds the interest on which is nol 
excludable from the gross income of their owners for federal income lax purposes if doing so is 
determined by an Authorized Officer lo be beneficial to the Cily. 

(f) Each Bond shall bear interest from the later of ils date or the most recent interesi 
paymenl date to which interest has been paid or duly provided for, until the principal amount of 
such Bond is paid, such inleresl (computed upon the basis ofa 360-day period of twelve 30-day 
monlhs) being payable on January 1 and July 1 of each year, commencing on such January 1 or 
July 1 as shall be determined by an Authorized Officer al the lime of the sale of each series of 
Bonds. Inlerest on each Bond shall be paid to the person in whose name such Bond is registered 
al the close of business on the 15lh day of the month next preceding the interest payment date, by 
check or draft of the applicable Bond Registrar, or, al the option of any registered owner of 
$1,000,000 or more in aggregate principal amount of Bonds of a series, by wire transfer of 
immedialely available funds lo such bank in the continental United Stales of America as the 
registered owner of such Bonds shall request in writing to the applicable Bond Registrar. 

(g) The principal of the Bonds and any redemplion premium shall be payable in lawful 
money of the United Slates of America upon presentation and surrender thereof al the designated 
corporate trust office of the applicable Bond Registrar. 

(h) Each ofthe Bonds shall be designated "General Obligation Bonds, Series " (in 
the case of Bonds the proceeds of which will finance Working Capital) or "General Obligation 
Bonds, Refunding Series ," (in the case of Bonds the proceeds of which will refinance 
Outstanding Debt Obligalions), in each case with such additions, modifications or revisions as 
shall be determined to be necessary by an Authorized Officer at the time oflhe sale of such Bonds 



to reflect the calendar year of issuance of the Bonds, the order of sale of the Bonds, the specific 
series of the Bonds, whether the Bonds are being issued on a taxable basis, or any olher authorized 
features ofthe Bonds determined by an Authorized Officer as desirable lo be reflected in the title 
of the Bonds being issued and sold. 

Section 1.3 Execution and Authentication. 

(a) The seal of the City or a facsimile thereof shall be affixed lo or printed on each of 
the Bonds, and the Bonds shall be executed by the manual or facsimile signature of the Mayor and 
attested by the manual or facsimile signature of the Cily Clerk, and in case any officer whose 
signature shall appear on any Bond shall cease to be such officer before the delivery of such Bond, 
such signature shall nevertheless be valid and sufficient for all purposes, the same as if such officer 
had remained in office until delivery. As used in this Ordinance, "City Cleric" shall mean the duly 
qualified and acting City Clerk of the Cily or any Deputy City Clerk or olher person who may 
lawfully take a specific action or perform a specific duty prescribed for the City Clerk pursuani lo 
this Ordinance. 

(b) All Bonds shall have thereon a certificate of authentication substantially in the form 
hereinafter set forth duly executed by the applicable Bond Registrar or Bond Trustee as 
authenticating agent of the Cily and showing the date of aulhenlicalion. No Bond shall be valid 
or obligatory for any purpose or be entitled to any security or benefit under this Ordinance unless 
and until such certificate of authentication shall have been duly executed by the applicable Bond 
Registrar or Bond Trustee by manual signature, and such certificale of authentication upon any 
such Bond shall be conclusive evidence lhal such Bond has been authenticated and delivered under 
this Ordinance. The certificale of authentication on any Bond shall be deemed to have been 
executed, by the applicable Bond Registrar or Bond Trustee if signed by an authorized officer of 
such Bond Registrar or Bond Trustee, bul il shall not be necessary that the same officer sign the 
certificale of authentication on all of the Bonds issued under this Ordinance. 

Section 1.4 Registration and Transfer. 

(a) The City shall cause books (the "Bond Register") for the registration and for the 
transfer of each series of Bonds as provided in this Ordinance to be kept at the designated corporate 
trust office of a bank or trust company designated by an Authorized Officer, which shall, with 
respect lo a series of Bonds issued pursuant to a Trust Indenture, be the Bond Trustee for such 
series of Bonds (the "Bond Registrar"), as the registrar for the City in comiection with such series 
of Bonds. The City is authorized lo prepare multiple Bond blanks executed by the Mayor and 
attested by the City Clerk for use in the transfer and exchange of Bonds. 

(b) Upon surrender for transfer of any Bond at Ihe designated corporate trust office of 
the applicable Bond Registrar, duly endorsed by, or accompanied by a written instrument or 
instruments of transfer in form satisfactory lo such Bond Registrar and duly executed by the 
registered owner or its attorney duly authorized in writing, the City shall execute and such Bond 
Registrar shall authenticate, dale and deliver in the name of the transferee or transferees one or 
more fully registered Bonds of the same series, inlerest rate and maturity of authorized 
deiiomiiialions, for a like principal amount. Any Bond or Bonds may be exchanged at said office 
oflhe applicable Bond Registrar for a like aggregate principal amount of Bonds of the same series, 
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inlerest rate and maturity of olher authorized denominations. The execution by the City of any 
fully registered Bond shall constitute full and due authorization of such Bond, and the applicable 
Bond Registrar shall thereby be authorized to authenticate, dale and deliver such Bond; provided 
lhal the principal amount of Bonds of each series, maturity and interest rate authenticated by the 
applicable Bond Registrar or Bond Trustee shall nol exceed the authorized principal amount of 
Bonds for such series, maturity and inleresl rale less previous retirements. 

(c) The applicable Bond Registrar shall not be required to transfer or exchange (i) any 
Bond after notice calling such Bond for redemplion has been mailed, or (ii) any Bond during a 
period of 15 days next preceding mailing of a notice of redemption of such Bond; provided, 
however, lhat provisions relating to the transfer or exchange of Bonds of a series shall be as 
determined by an Authorized Officer al the time oflhe sale of such series and may be sel forth in 
a nolificalion of sale as described in paragraph (h) of Section 3,1 of this Part B or in the Trust 
Indenlure for such series. 

(d) The person in whose name any Bond is registered shall be deemed and regarded as 
the absolute owner thereof for all purposes, and payment of the principal of, redemplion premium, 
if any, or interest on any Bond, as appropriate, shall be made only to or upon the order of the 
registered owner Ihereof or its legal representative. All such paymenis shall be valid and effectual 
lo satisfy and discharge the liabilily upon such Bond lo the extent of the sum or sums so paid. No 
service charge shall be made for any transfer or exchange of Bonds, bul the City or the applicable 
Bond Registrar may require paymenl of a sum sufficient to cover any tax or other governmenlal 
charge thai may be imposed in connection wilh any transfer or exchange of Bonds, except that no 
such payment may be required in the case of the issuance of a Bond or Bonds for the unredeemed 
portion of a Bond surrendered for redemption. 

Section 1.5 Book-Entry Only System. If so determined and direcied by an Authorized 
Officer in connection wilh the sale of any of the Bonds, such Bonds may be issued in book-entry 
only form. In connection with the issuance of Bonds in book-entry only form, an Authorized 
Officer is authorized to execute and deliver to the book-entry depository selected by such 
Authorized Officer such depository's standard form of representation letter. If any of the Bonds 
are registered in the name of a securities depository which uses a book-entry system, the standing 
of the beneficial owner lo enforce any of the covenants herein may be established through the 
books and records of such securities depository or a participant therein. 

Section 1.6 Replacement of Bonds. If any Bond, wheiher in temporary or definitive 
form, is lost (whether by reason of theft or otherwise), destroyed (whether by mutilation, damage, 
in whole or in part, or otherwise) or improperly cancelled, the applicable Bond Registrar may 
authenticate a new Bond of like series, date, maturity dale, interesi rate, denomination or principal 
amounl and bearing a number nol contemporaneously outstanding; provided that (i) in the case of 
any mutilated Bond, such mutilated Bond shall first be surrendered lo the applicable Bond 
Registrar, and (ii) in the case of any lost Bond or Bond destroyed in whole, there shall be first 
furnished to the applicable Bond Registrar evidence of such loss or destruction, together with 
indemnification of the City and such Bond Registrar, satisfactory to such Bond Registrar. If any 
lost, destroyed or improperly cancelled Bond shall have matured or is about to mature, or has been 
called for redemption, instead of issuing a duplicate Bond, the applicable Bond Registrar shall pay 
the same without surrender thereof if there shall be first furnished to such Bond Registrar evidence 
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of such loss, destruction or cancellation, together with indemnity, satisfactory to it. Upon the 
issuance of any substitute Bond, the applicable Bond Registrar may require the payment ofa sum 
sufficient to cover any tax or other governmental charge lhat may be imposed in relation thereto. 

Section 1.7 Redemption and Repurchase. 

(a) The Bonds may be made subjecl lo redemption prior to malurily at the option of 
the City, in whole or in part on any date, at such times and at such redemption prices (lo be 
expressed as a percentage of the principal amounl of the Bonds being redeemed) not to exceed 120 
perceni, plus accrued interesi to the date of redemption, as determined by an Authorized Officer 
al the lime of the sale Ihereof Notwithstanding the foregoing, such 120 percent limilalion on the 
redemplion price of Bonds shall not apply where the redemplion price is based upon a formula 
designed lo compensate the owner of the Bonds lo be redeemed based upon prevailing market 
conditions on the date fixed for redemplion, commonly known as a "make-whole" redemption 
price (the "Make-Whole Redemption Price"). Al the lime of sale of the Bonds, an Authorized 
Officer shall determine the provisions of the formula to be used to establish any Make-Whole 
Redemplion Price, which may vary depending on wheiher the Bonds are issued on a taxable or 
lax-exempt basis. An Authorized Officer shall confirm and transmit the applicable Make-Whole 
Redemplion Price on such dates and to such parties as shall be necessary to effectuate such 
redemplion. 

(b) If fewer than all of the outstanding Bonds of a series are to be optionally redeemed, 
the Bonds to be called shall be called from such maturities and interest rates of such series as may 
be determined by an Authorized Officer. 

(c) Certain of the Bonds of a series may be made subjecl lo mandatory redemption, at 
par and accrued interesi to the date fixed for redemption, as determined by an Authorized Officer 
at the lime of the sale thereof 

(d) An Authorized Officer is authorized to sell (at a price determined by such 
Authorized Officer to be in the best interests of the City) or waive any right the City may have lo 
call any ofthe Bonds or Outstanding City Bonds for optional redemption, in whole or in part, and 
is further authorized to expend the proceeds of any such sales for any purpose for which Ihe 
proceeds of the Bonds are authorized to be expended and for Ihe payment or prepayment of any 
City debt obligalions whether issued before or after the dale of adoption ofthis Ordinance, all as 
determined by an Authorized Officer; provided however, lo the extent thai interest on such Bonds 
or Outstanding City Bonds is excluded from gross income for federal income lax purposes, such 
expenditures shall nol adversely affect such exclusion. I f determined to be necessary or 
appropriate, an Authorized Officer is authorized lo solicit the consent of holders of outstanding 
Bonds or Outstanding Cily Bonds lo any such sale or waiver. 

(e) At the time of sale of Bonds of a series, an Authorized Officer is authorized to 
determine the manner of redeeming such Bonds, either by lot in the manner hereinafter provided 
or pro-rata in the manner determined by an Authorized Officer at the time of sale, if less than all 
oflhe Bonds of the same series, maturity and inlerest rate are to be redeemed. 
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(f) The Bonds shall be redeemed only in amounts equal to the respective minimum 
authorized denominations and integral multiples Ihereof In the evenl of the redemption of fewer 
lhan all the Bonds of the same series, maturity and interesi rale by lot, the aggregate principal 
amount Ihereof to be redeehied shall be the minimum authorized denomination for such series or 
an integral multiple thereof, and the applicable Bond Registrar shall assign to each Bond of such 
series, maturity and interest rate, a distinctive number for each minimum authorized denomination 
of such Bond and shall select by lot from the numbers so assigned as many numbers as, al such 
minimum authorized denomination for each number, shall equal the principal amounl of such 
Bonds to be redeemed. In such case, the Bonds to be redeemed shall be those lo which were 
assigned numbers so selected; provided thai only so much of the principal amount of each Bond 
shall be redeemed as shall equal such minimum authorized denomination for each number assigned 
to it and so selected. In the event of the redemplion of fewer than all Bonds ofthe same series, 
maturity and inlerest rale on a pro-rata basis, if the Bonds are held in book-entry form at the time 
of redemplion, al the lime of sale of the Bonds, an Authorized Officer is authorized to direct the 
Bond Registrar lo instruct the book-entry depository to select the specific Bonds within such 
maturity and interest rate for redemption pro-rata among such Bonds. The City shall have no 
responsibility or obligation lo ensure that the book-entry depository properly selects such Bonds 
for redemption. 

(g) An Authorized Officer shall, at least 45 days prior to any optional redemption date 
(unless a shorter time period shall be satisfactory to the applicable Bond Registrar), notify the 
applicable Bond Registrar of such redemplion date and of the principal amounl of Bonds ofsuch 
series lo be redeemed. 

(h) In connection wilh any mandatory redemption of Bonds of a series as authorized 
above, the principal amounts of Bonds of such series lo be mandatorily redeemed in each year may 
be reduced through the earlier optional redemplion thereof, with any partial optional redemptions 
of such Bonds of such series credited against future mandatory redemption requiremenis in such 
order of the mandatory redemption dales as an Authorized Officer may determine. In addition, on 
or prior to the 60th day preceding any mandatory redemplion dale of Bonds of a series, the 
applicable Bond Registrar, i f directed by an Authorized Officer, shall purchase Bonds of such 
series required to be retired on such mandatory redemption date at such prices as an Authorized 
Officer shall determine. Any such Bonds so purchased shall be cancelled and the principal amount 
Ihereof shall be credited against the payment required on such next mandatory redemplion date 
with respecl lo such series of Bonds. 

(i) The applicable Bond Registrar shall promptly notify the City in writing of the 
Bonds, or portions thereof selected for redemption and, in the case of any Bond selected for partial 
redemption, the principal amounl and the interest rale thereof to be redeemed. 

(j) Subject lo the limitation on redemption price sel forth above, the terms of such 
redemption shall be determined by an Authorized Officer at the lime of sale of the Bonds of each 
series and may be set forth in a notification of sale as described in paragraph (h) of Seclion 3.1 of 
this Part B or in the Trust Indenture for such series. 



Section 1.8 Notice of Redemption. 

(a) Unless waived by any o'wner of Bonds to be redeemed, notice of the call for any 
such redemption shall be given by the applicable Bond Registrar on behalf of the Cily by mailing 
the redemplion notice by first class mail at least 30 days and nol more than 60 days prior lo the 
dale fixed for redemption to the registered owner of the Bond or Bonds to be redeemed al the 
address shown on the applicable Bond Regisler or al such other address as is furnished in writing 
by such registered owner lo such Bond Registrar, bul the failure to mail any such notice or any 
defect therein as lo any Bond shall not affect the validity of the proceedings for the redemplion of 
any other Bond. Any notice of redemption mailed as provided in this Section shall be conclusively 
presumed to have been given whether or not actually received by the addressee. 

(b) All notices of redemption shall state: (1) the series designation of the Bonds to be 
redeemed, (2) the redemption date, (3) the redemption price, or in the case of a redemplion of 
Bonds at a Make-Whole Redemption Price, a description of the formula by which the redemplion 
price shall be determined, (4) i f less lhan all outstanding Bonds of a series are to be redeemed, the 
identification of the Bonds to be redeemed, (5) lhat on the redemplion dale the redemption price 
will become due and payable upon each such Bond or portion thereof called for redemption, and 
lhal inlerest thereon shall cease to accrue from and after said date, (6) the place where such Bonds 
are to be surrendered for payment of the redemplion price, which place of payment shall be the 
designated corporate trust office of the applicable Bond Registrar, and (7) such other information 
as shall be deemed necessary by the applicable Bond Registrar at the lime such notice is given lo 
comply with law, regulation or industry standard. 

(c) With respecl to an optional redemption of any series of Bonds, such notice may 
stale lhal said redemption is conditioned upon the receipt by the applicable Bond Registrar on or 
prior lo the dale fixed for redemption of moneys sufficient to pay the redemption price ofthe Bonds 
of such series. If such moneys are nol so received, such redemption notice shall be of no force and 
effect, the City shall not redeem such Bonds and the applicable Bond Registrar shall give notice, 
in the same manner in which the notice of redemplion was given, that such moneys were nol so 
received and that such Bonds will not be redeemed. Unless the notice of redemption shall be made 
conditional as provided above, on or prior to any redempdon date for a series of Bonds, the Cily 
shall deposit with the applicable Bond Registrar an amount of money sufficient to pay the 
redemption price of all the Bonds or portions thereof of such series which are to be redeemed on 
lhal date. 

(d) Notice of redemption having been given as aforesaid, the Bonds, or portions 
ihereof, so to be redeemed shall, on the redemption date, become due and payable at the 
redemption price therein specified, and from and after such date (unless the Cily defaults in the 
payment of the redemption price or unless, in the event of a conditional notice as described above, 
the necessary moneys were not deposited) such Bonds, or portions ihereof, shall cease lo bear or 
accrue inleresl. Upon surrender of such Bonds for redemption in accordance with said notice, such 
Bonds shall be paid by the applicable Bond Registrar at the redemption price. Installments of 
inleresl due on or prior to the redemption date shall be payable as herein provided for paymenl of 
inleresl. Upon surrender for any partial redemplion of any Bond, there shall be prepared for the 
registered owner a new Bond or Bonds oflhe same series, inleresl rate and maturity in Ihe amount 
of the unpaid principal. 
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(e) If any Bond or porlion thereof called for redemption shall not be so paid upon 
surrender thereof for redemption, the principal shall, until paid, bear interesi from the redemplion 
date at the rale borne by such Bond, or portion thereof, so called for redemption. All Bonds which 
have been redeemed shall be cancelled and destroyed by the applicable Bond Registrar and shall 
not be reissued. 

(f) If any Bond is not presented for paymenl when the principal amount Ihereof 
becomes due, either at maturity or at a date fixed for redemption thereof or otherwise, and i f 
moneys sufficient to pay such Bond are held by the applicable Bond Registrar for the benefit of 
the registered owner of such Bond, such Bond Registrar shall hold such moneys for the benefit of 
the registered owner of such Bond without liability lo the registered owner for interest. The 
registered owner of such Bond Ihereafter shall be restricted exclusively to such funds for 
satisfaction of any claims relating to such Bond. 

Section 1.9 Form of Bonds. The Bonds of each series shall be prepared in subsianiially 
the following forms with such insertions and revisions as shall be necessary to reflect the terms 
and provisions of the sale of the Bonds of such series pursuant lo Section 3.1 of this Pari B; 
provided lhat if the text of any Bond is to be printed in its entirely on the front side of such Bond, 
then the text shown or appearing on the reverse side of such Bond shall replace the second 
paragraph on the front side of the fomi of the Bond shown below and the legend, "See Reverse 
Side for Additional Provisions," shall be omitted. 

REGISTERED 

No. 

See Reverse Side for 
Additional Provisions 

[Form of Bond — Front Side] 

UNITED STATES OF AMERICA 

STATE OF ILLINOIS 

CITY OFCHICAGO 

GENERAL OBLIGATION BOND 

[REFUNDING] SERIES 

Inlerest Rate: Maturity Date: Dated Date: CUSIP: 
% January 1,20_ , 20_ 

Registered Owner; 

Principal Amounl: 

The Cily of Chicago (the "City") hereby acknowledges itself to owe and for value received 
promises to pay lo the Registered Owner identified above, or registered assigns as hereinafter 
provided, on the Maturity Dale identified above, the Principal Amount identified above and lo pay 
inleresl (computed on the basis of a 360-day year of twelve 30-day months) on such Principal 
Amounl from the later of the date of this Bond or the most recent interest payment dale to which 
inlerest has been paid al the Inlerest Rate per annum set forth above on January 1 and July 1 of 
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each year commencing 1,20 , until said Principal Amount is paid. Principal 
of this Bond and redemption premium, if any, shall be payable in lawful money of the United 
Stales of America upon presenlalion and surrender at the designated corporate trust office of 

, Chicago, Illinois, as [bond trustee,] bond registrar and paying agent 
(the "Bond Registrar"). Payment of the installments of inleresl shall be made lo the Registered 
Owner hereof as shown on the registration books of the City maintained by the Bond Registrar al 
the close of business on the 1 Sth day of the month nexl preceding each interest payment dale and 
shall be paid by check or draft of the Bond Registrar mailed lo the address of such Registered 
Owner as it appears on such registration books or at such olher address fumished in writing by 
such Registered Owner lo the Bond Registrar or, at the option of any Registered Owner of 
$1,000,000 or more in aggregate principal amount of the Bonds, by wire transfer of immediately 
available funds to such bank in the continental United States of America as the Registered Owner 
hereof shall request in writing to the Bond Registrar. 

Reference is made to the further provisions ofthis Bond sel forth on the reverse hereof and 
such further provisions shall for all purposes have the same effect as if set forth al this place, 

Il is certified and recited thai all conditions, acts and things required by law to exist or to 
be done precedent to and in the issuance of this Bond did exist have happened, and have been 
done and performed in regular and due form and lime as required by law; that the indebtedness of 
the City, including the issue of Bonds of which this is one, does nol exceed any limitation imposed 
by law; and that provision has been made for the collection of a direct annual tax sufficient to pay 
the interest hereon as it falls due and also to pay and discharge the principal hereof at maturity. 

This Bond shall nol be valid or become obligatory for any purpose until the certificate of 
authentication hereon shall have been signed by the Bond Registrar. 

IN WITNESS WHEREOF, the Cily of Chicago by the City Council has caused its corporate 
seal lo be imprinted by facsimile hereon and this Bond to be signed by the duly authorized 
facsimile signature of the Mayor and attested by the facsimile signature of the City Clerk, all as of 
the Dated Date identified above. 

(Facsimile Signature) 

Mayor 
Cily ofChicago 

Allesi: 

(Facsimile Signature) 

City Clerk 
City of Chicago 

[SEAL] 

Date of Authentication: 
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CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within mentioned Bond Ordinance and is 
one of the General Obligation Bonds, [Refunding] Series , of the City of Chicago. 

By: (Manual Signature) 
Authorized Officer 

[Form of Bond — Reverse Side] 

CITYOFCHICAGO 

GENERAL OBLIGATION BOND 

[REFUNDING] SERIES 

For the prompt payment of this Bond, both principal and inlerest, as aforesaid, as the same 
become due, and for the levy of taxes sufficient for lhal purpose, the full faith, credit and resources 
of the Cily are irrevocably pledged. 

(a) This Bond is one of a series of Bonds aggregating the principal amount of 
$ issued pursuant to the constitutional home rule powers of the Cily and authorized 
by an ordinance adopted by the City Council of Ihe City on , 2019 (the "Bond 
Ordinance") for the purposes of paying (i) cosls of the Financing Plan described in the Bond 
Ordinance, (ii) Working Capital described in the Bond Ordinance, (iii) costs of issuance, including 
underwriters discounl, (iv) capitalized inleresl on the Bonds, and (v) credit enhancements 
(including, but not limited to, premiums for Ihe purchase of policies of municipal bond insurance 
wilh respect to the Bonds). 

The Bonds maturing on or after January 1, , are redeemable prior to maturity at the 
option of the Cily, in whole or in part on any dale on or after 1, , and if 
less than all of the outstanding Bonds are to be redeemed, the Bonds to be called shall be called 
from such maturities and inlerest rales as shall be determined by the Cily and if less than all of the 
Bonds of a single maturity and the same interest rale are to be redeemed then [by lot] [pro-rata] 
within such maturity and interesi rate in the manner hereinafter provided, the Bonds lo be redeemed 
al the redemption prices (being expressed as a percentage ofthe principal amounl) sel forth below, 
plus accrued interesi to the date of redemplion: 

DATES OF REDEMPTION REDEMPTION PRICE 

The Bonds maturing on January 1, , are subject to mandatory redemption prior to 
maturity on January 1 of the years to , inclusive, and the Bonds maturing on January 1, 

, are subjecl to mandatory redemption prior to maturity on January 1 of the years lo 
, inclusive, in each case at par and accrued interesi to the dale fixed for redemplion. 
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[Redemplion by lot] In the event of the redemption of less lhan all the Bonds of like 
maturity and inlerest rate, the aggregate principal amount Ihereof to be redeemed shall be 
$ ,000 or an integral muUiple thereof, and the Bond Registrar shall assign to each Bond of 
such maturity and interest rate a distinctive number for each $ ,000 principal amounl ofsuch 
Bond and shall select by lot from the numbers so assigned as many numbers as, at $ ,000 for 
each number, shall equal the principal amount of such Bonds to be redeemed. The Bonds to be 
redeemed shall be the Bonds to which were assigned numbers so selected; provided lhal only so 
much of the principal amount of each Bond shall be redeemed as shall equal $ ,000 for each 
number assigned to i l and so selected. 

[Redemplion pro-rata] In the event of the redemplion of less lhan all oflhe Bonds of like 
maturity and inlerest rate, the Bonds to be redeemed will be selected pro-rata in the manner 
determined pursuani lo the Bond Ordinance. 

Notice of any such redemption shall be sent by first class mail not less than 30 days nor 
more lhan 60 days prior lo the dale fixed for redemption to the Registered Owner of each Bond to 
be redeemed at the address shown on the registration books of the City maintained by the Bond 
Registrar or al such other address as is fumished in writing by such Registered Owner lo the Bond 
Registrar; provided that the failure lo mail any such notice or any defect therein as to any Bond 
shall not affect the validity of the proceedings for the redemption of any olher Bond. When so 
called for redemption, this Bond shall cease to bear inleresl on the specified redemption date, 
provided that funds for redemption are on deposit al the place of payment al that lime, and shall 
nol be deemed lo be outstanding. 

This Bond is transferable by the Registered Owner hereof in person or by ils attorney duly 
authorized in writing at the designated corporate trust office of the Bond Registrar in Chicago, 
Illinois, bul only in the manner, subjecl to the limitations and upon paynient of the charges 
provided in the Bond Ordinance, and upon surrender and cancellation of this Bond. Upon such 
transfer a new Bond or Bonds of authorized denominations, ofthe same inlerest rate, series and 
maturity and for the same aggregate principal amount will be issued lo the transferee in exchange 
therefor. The Bond Registrar shall not be required to transfer or exchange this Bond (A) after 
notice calling this Bond for redemption has been mailed, or (B) during a period of 15 days nexl 
preceding maiHng of a notice of redemption ofihis Bond. 

The Bonds are issued in fully registered form in the denomination of $ ,000 each or 
authorized integral multiples thereof This Bond may be exchanged at the designated corporate 
trust office of the Bond Registrar for a like aggregate principal amount of Bonds of Ihe same 
interest rate, series and maturity of other authorized denominations, upon the terms set forth in the 
Bond Ordinance. 

The City and the Bond Registrar may deem and treat the Registered Owner hereof as the 
absolute owner hereof for Ihe purpose of receiving payment of or on accouni of principal hereof 
and interest due hereon and redemption premium, if any, and for all other purposes and neither the 
Cily nor the Bond Registrar shall be affected by any notice to the contrary. 
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(ASSIGNMENT) 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 

(Name and Address of Assignee) 

the within Bond and irrevocably constitutes and appoints 

allomey lo transfer the said Bond on the books kept for registration thereof with full power of 
substitution in the premises. 

Dated; 

Signature guaranteed: 

NOTICE; The signature lo this assignment must correspond with the name of the Registered 
Owner as it appears upon the face of the wilhin Bond in every particular, withoul 
alteration or enlargement or any change whatever. 
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ARTICLE II. 

SECURITY FOR THE BONDS AND TAX LEVY 

Section 2.1 General Obligations. Each Bond shall be a direct and general obligation 
of the Cily for the payment of which (as lo principal, interest and redempdon premium, if any, as 
appropriate) the Cily pledges its full faith and credit. Each Bond shall be payable (as to principal, 
interest and redemption premium, i f any, as appropriate) from any moneys, revenues, receipts, 
income, assets or funds of the Cily legally available for such purpose, including but not limiled to 
the proceeds of the Pledged Taxes (as defined in Section 2.2 of this Part B). 

Section 2.2 Tax Levy. 

(a) For the purpose of providing the funds required to pay as llie same become due 
(i) the principal of and interest and redemption premium, if any, on the Bonds and (ii) lo the extent 
determined by an Authorized Officer to be necessary or desirable, periodic fees and expenses 
payable to parlies involved in the provision of ongoing services relating to the Bonds, such as 
rating agencies and entities providing fmancial market informafion lo be used in connection wilh 
the structuring and sale of the Bonds (the "Ongoing Financing Services"), there is levied and there 
shall be collected a direct annual lax upon all taxable property in the City for the years and in the 
amounts as follows: 

YEAR AMOUNT YEAR AMOUNT 

2019 $190,000,000 2034 $190,000,000 
2020 $190,000,000 2035 $190,000,000 
2021 $190,000,000 2036 $190,000,000 
2022 $190,000,000 2037 $190,000,000 
2023 $190,000,000 2038 $190,000,000 
2024 $190,000,000 2039 $190,000,000 
2025 $190,000,000 2040 $190,000,000 
2026 $190,000,000 2041 $190,000,000 
2027 $190,000,000 2042 $190,000,000 
2028 $190,000,000 2043 $190,000,000 
2029 $190,000,000 2044 $190,000,000 
2030 $190,000,000 2045 $190,000,000 
2031 $190,000,000 2046 $190,000,000 
2032 $190,000,000 2047 $190,000,000 
2033 $190,000,000 

; provided that collections of such levy for any year in an amounl in excess of lhal necessary to 
make the payments described in clauses (i) and (ii), above (x) may be used for any lawful public 
purpose designated by the City Council or (y) may be reduced and abated by an Authorized Officer 
if such reduction is deemed desirable by an Authorized Officer in connection with the sale or sales 
of the Bonds, in each case as determined from lime to lime by an Authorized Officer as provided 
in Section 3.1 of this Part B. 
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(b) The tax levy made in this Seclion is nol subject lo the "Aggregate Levy" limilalion 
conlained in the Chicago Property Tax Limitation Ordinance conlained in Chapter 3-92 of the 
Municipal Code of Chicago (the "Municipal Code"), and Seclion 3-92-020 of the Municipal Code 
is superseded lo exclude the lax levy herein from the definition of "Aggregate Levy" conlained 
therein. 

(c) The term "Pledged Taxes" means the laxes hereinabove levied for colleclion for 
the purpose of providing the funds necessary to make the paymenis described in clauses (i) and 
(ii) of paragraph (a) of this Section 2.2, and the term "Pledged Taxes" shall also include any 
amounts deposited into the hereinafter-defined Bond Fund or deposited with the Ad Valorem Tax 
Escrow Agent (as defined in Seclion 2.4 of this Part B) by an Authorized Officer for the purpose 
of paying principal of and interesi on the Bonds and any accrued interest received and deposited 
in the Bond Fund or the Ad Valorem Tax Escrow Account, i f established pursuant lo Section 2.4 
ofthis PartB. 

The Cily reserves the right lo abate all or a portion of the Pledged Taxes required to be 
levied in any year if and lo the extent on or before March 31 of the nexl succeeding calendar year 
(or such earlier date as may be required by law), the City has on hand amounts dedicated to the 
payments described in clause (i) of paragraph (a) of this Section 2.2 due during the one-year period 
commencing on January 2 of such succeeding calendar year. The Cily may, but shall nol be 
required lo, cause the levy or extension in any year of taxes for the payment ofthe costs of Ongoing 
Financing Services. 

Section 2.3 Continuing Appropriation. The Cily shall appropriate or otherwise 
provide amounts sufficient to pay principal of and interesi on the Bonds for the years such amounts 
are due, and the City covenants to lake timely aclion as required by law lo carry oul the provisions 
of this Section, bul, i f for any such year it fails lo do so, this Ordinance shall constilute a continuing 
appropriation ordinance of such amounts without any further action on the pari of the Cily Council. 

Section 2.4 Bond Funds. Each Authorized Officer is authorized to establish one or 
more special accounts, i f determined lo be necessary in connection wilh the sale of any of the 
Bonds, separaie and segregated from all olher funds and accounts of the City (each a "Bond 
Fund"), which shall be (i) held by an Authorized Officer, or (ii) maintained by a Bond Trustee 
pursuant to a Trust Indenture, or (iii) maintained with a bank or trust company to be designated by 
an Authorized Officer (each an "Ad Valorem Tax E.scrow Account") pursuant to an escrow 
agreement (each an "Ad Valorem Tax Escrow Agreement"), between the City and the applicable 
Escrow Agenl named therein (each an "Ad Valorem Tax Escrow Agent"), and each Authorized 
Officer is authorized lo execute and deliver one or more Ad Valorem Tax Escrow Agreements in 
connection with the sale of the Bonds in such form as the officers so execuling such agreenient 
may deem appropriate in accordance with the provisions of this Ordinance. 

Section 2.5 Direct Deposit of Taxes. In lieu of the proceeds of such laxes being 
deposited with the City Treasurer of the Cily (the "City Treasurer"), each Authorized Officer is 
authorized to direct the County Collectors (Ihe "Couniy Collectors") of The Couniy of Cook, 
Illinois ("Cook County") and The County of DuPage, Illinois ("DuPage County") to deposit the 
proceeds of such laxes directly into the Bond Fund held pursuant lo the applicable Trust Indenlure 
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or the applicable Ad Valorem Tax Escrow Accouni, if such Trust Indenture has been executed and 
delivered or such Ad Valorem Tax Escrow Account has been created. 

Section 2.6 Legally Available Funds. If the Pledged Taxes to be applied lo the 
payment ofthe Bonds are not available in time to make any paymenis of principal of or interesi on 
Ihe Bonds when due, then the appropriate fiscal officers of the City are direcied to make such 
paymenis from any other moneys, revenues, receipts, incoine, assets or funds ofthe City that are 
legally available for lhat purpose in advance of the collection of such Pledged Taxes, and when 
the proceeds thereof are received, such other funds shall be replenished, all to the end that the 
credit of the City may be preserved by the prompt payment of the principal of and inleresl on the 
Bonds as the same become due. 

Section 2.7 Filing of Bond Ordinance with County Clerks. A copy of this Ordinance, 
duly certified by the Cily Clerk, shall be filed in the respective offices of the County Clerks of 
Cook Couniy and DuPage County (the "Couniy Clerks"), and such filing shall consiilule the 
authority for and il shall be the duty of the Couniy Clerks, in each year beginning in 2020, to and 
including 2048, to extend the taxes levied pursuani lo Seclion 2.2 of this Part B for collection in 
such year, such laxes to be in addition lo and in excess of all other taxes heretofore or hereafter 
authorized to be levied by the City on its behalf 

Section 2.8 Additional Filings of Bond Ordinance. A copy of this Ordinance, duly 
certified by the City Clerk, shall also be filed with each applicable Bond Trustee, each applicable 
Ad Valorem Tax Escrow Agent, if any, each applicable Bond Registrar, and if the County 
Collectors are authorized lo deposit the proceeds of the taxes levied pursuant to Section 2.2 of this 
Part B directly wilh a Bond Trustee or an Ad Valorem Tax Escrow Agent pursuant to Seclion 2.5 
of this Part B, wilh such County Collectors. 

ARTICLE III. 

BOND SALES 

Section 3.1 Bond Sales. 

(a) Each Authorized Officer is authorized lo sell all or any portion of Ihe Bonds from 
time to time to or at the direction of an underwriter or group of underwriters to be selected by such 
Authorized Officer (the "Underwriters"), with the concurrence of the Chairman of the Commiltee 
on Finance of the City Council or, if unavailable or absent, the Vice Chairman of the Committee 
on Finance of the City Council, on such terms as such Authorized Officer may deem lo be in the 
best interests ofthe City within the limitations set forth in this Ordinance. 

(b) The principal amounl of and the inleresl on the Bonds sold of each series and 
malurily in the aggregate (after taking into account (1) inlerest on the Bonds of such series to be 
paid from proceeds of such series and (ii) mandatory redemptions) shall not exceed the ainount 
levied therefor as specified in Secfion 2.2 of this Part B. The Bonds may be sold from time lo time 
as an Authorized Officer shall determine that the proceeds of such sales are needed, 

(c) Either Authorized Officer is authorized and directed lo (i) select the particular 
Outstanding Debl Obligalions to be refunded (and accordingly to be designated as "Refunded 
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Bonds" under this Ordinance) by application of the proceeds of sale of the Bonds, (ii) cause all 
necessary notices of redemplion of the Refunded Bonds selected for refunding as provided above 
to be given in accordance with the terms of the respective ordinances or indentures, as applicable, 
authorizing the Refunded Bonds and (iii) determine the amount of proceeds of the Bonds, ifany, 
to be applied lo Working Capital. 

(d) The Mayor or an Authorized Officer is authorized to execute and deliver a contract 
of purchase wilh respecl lo each sale of the Bonds lo, or at the direction of, the Underwriters, in 
substantially the form previously used for similar general obligation bonds of the City (the 
"Conlract of Purchase"), wilh appropriate revisions to reflect the terms and provisions of the 
Bonds and such other revisions in text as the Mayor or an Authorized Officer shall deterniine are 
necessary or desirable in connection with the sale of the Bonds, including, if applicable, customary 
provisions relating lo the sale of all or a portion of the Bonds on a forward delivery basis ifthe 
Mayor or such Authorized Officer finds and determines lhal a forward delivery of such Bonds is 
in the best interest of the Cily. Bonds sold pursuant to a Conlract of Purchase shall be sold al a 
price of not less than 85 percent of the principal amount of the Bonds being sold. The 
compensation paid to the Underwriters in conneclion with any sale of Bonds shall not exceed five 
perceni of the principal amounl of the Bonds being sold. Nothing contained in this Ordinance shall 
limit the sale of the Bonds or any maturity or maturities thereof at a price Or prices in excess oflhe 
principal amount thereof 

(e) In connection wilh any sale of the Bonds, an Authorized Officer is authorized lo 
obtain one or more policies of bond insurance from recognized bond insurers selected by an 
Authorized Officer, i f such Authorized Officer determines such bond insurance to be desirable in 
conneclion with such sale of the Bonds. Either Authorized Officer may, on behalf of the City, 
make covenants with such bond insurer that are nol inconsistent with the provisions of this 
Ordinance and are necessary to carry oul the purposes of Ihis Ordinance. 

(f) If Bonds are sold so as to require the levy of laxes for any year specified in 
Seclion 2.2 of this Part B for the purpose of making the payments described in clause (i) of 
paragraph (a) of Seclion 2.2 of this Part B in an amounl less lhan the amounl specified for such 
year in paragraph (a) of Section 2.2 of this Part B, then an Authorized Officer shall, on or prior to 
March 31 (or such earlier date as may be required by law) of the calendar year next succeeding 
such year, notify the City Council of the determination made pursuant to clauses (x) and (y) of 
paragraph (a) of Seclion 2.2 of this Part B regarding the application of any resulting excess levy 
collections, and, in addition, in connection wilh a detemiinalion made pursuani to clause (y) of 
paragraph (a) of Section 2.2 of this Part B, an Authorized Officer shall file in the respective offices 
of the Couniy Clerks certificates of lax abatement for such year. In the event thai upon the final 
sale of the Bonds of all series, such Bonds have been sold so as to require the levy of laxes in any 
year specified in Section 2.2 ofthis Part B for the purpose of making the payments described in 
clause (i) of paragraph (a) of Section 2.2 ofthis Part B in an amount less than the amount specified 
for such year in Section 2.2 of this Part B, then there shall be included, in the final nolificalion of 
sale lo the City Council described in paragraph (h) of this Section 3.1, the determination made 
pursuani to clauses (x) and (y) of paragraph (a) of Section 2.2 of this Part B regarding the 
application ofany resulting excess levy collections for such year and any succeeding year and, in 
addifion, in connection with a determination made pursuant to clause (y) of paragraph (a) of 
Seclion 2.2 ofihis Part B, an Authorized Officer shall file in the respective offices of the Couniy 
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Clerks certificates of lax abatement for such year or years. If any of the Bonds are nol to be sold 
and issued as provided herein and no levy collecfions are lo be applied for the purposes of paying 
the cosls of Ongoing Financing Services as determined by an Authorized Officer, the 
corresponding taxes herein levied to pay debt service thereon shall be abated in full. Any 
certificate of abatement delivered pursuant lo this paragraph shall refer to the amounl of taxes 
levied pursuant to Section 2.2 ofthis Part B, shall indicate the amount of reduction in the amounl 
of laxes levied by the City resulting from the sale or sales of the Bonds or the non-issuance thereof, 
which reduced amount is to be abated from such taxes, and shall further indicate the remainder of 
such taxes which is to be extended for collection by the County Clerks. 

(g) The preparation, use and distribution of a preliminary official statement, an official 
stateinent, a private placement memorandum, or any other disclosure document relating to each 
sale and issuance of the Bonds are ratified and approved. The Mayor and each Authorized Officer 
are each authorized to execute and deliver an official statement or olher disclosure documenl 
relating lo each sale and issuance of Ihe Bonds on behalf of the City. The preliminary official 
statement, official statement, private placement memorandum, and other disclosure documents 
herein authorized shall be substantially similar lo those previously used for general obligation 
bonds of the Cily, and shall conlain the terms and provisions of and security for the Bonds, the 
manner in which the Bonds shall be sold, the use of proceeds of the Bonds, financial information 
for the City, and such olher informalion as the Mayor or an Authorized Officer determines to be 
advisable under the circumstances. 

(h) Subsequent to the sale of any series of Bonds, an Authorized Officer shall file in 
the office of the Cily Clerk a notification of sale direcied to Ihe Cily Council selling forth (i) the 
series designafion, the aggregate principal amount and authorized denominations of, maturity 
schedule and redemption provisions for the Bonds sold, (ii) the principal amounts ofthe Bonds, 
(iii) the inleresl rales on the Bonds sold, (iv) Ihe specific maturities, series and amounts of the 
Refunded Bonds to be refunded with proceeds of Bonds, (v) the date on and price at which the 
Refunded Bonds shall be redeemed (if such redemplion shall occur prior to staled maturity or 
pursuani to mandatory sinking fund redemplion), (vi) the identity ofthe insurer or insurers issuing 
the bond insurance policy or policies, if any, referred to below, (vii) the identity of the 
Underwriters selected for such Bonds, (viii) the identity of the applicable Bond Registrar or oflhe 
Bond Trustee, if any, selected by an Authorized Officer for such Bonds, (ix) the compensation 
paid lo the Underwriters in connection wilh such sale, and (x) any olher matter authorized by this 
Ordinance to be determined by an Authorized Officer al the time of the sale of the Bonds of each 
series. 

(i) In conneclion with any sale of Ihe Bonds, an Authorized Officer is authorized lo 
execute and deliver one or more continuing disclosure agreements evidencing the Cily's agreemenl 
lo comply with the requiremenis of Secfion (b)(5) of Rule 15c2-12, adopted by the Securifies and" 
Exchange Commission (the "SEC") under the Securities Exchange Act of 1934, as amended, in a 
form approved by the Corporation Counsel of the City. Upon ils execution and delivery on behalf 
of the Cily as herein provided, each continuing disclosure agreement will be binding on the City, 
and the officers, employees and agents of the City 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 
each continuing disclosure agreement as executed. Each Authorized Officer is further authorized 
lo amend each continuing disclosure agreement in accordance wilh ils respective terms from time 
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lo lime following ils execution and delivery as that Authorized Officer shall deem necessary. In 
addition, an Authorized Officer is authorized to make all future filings with the Electronic 
Municipal Market Access system operated by the Municipal Securities Rulemaking Board or such 
olher municipal securities informalion repository as shall be designated by the SEC, all in 
accordance wilh the provisions of SEC Rule 15c2-12(b)(5). Notwithstanding any other provision 
of this Ordinance, the sole remedies for any failure by the Cily to comply with any continuing 
disclosure agreemenl shall be the ability of the beneficial owner of any applicable Bond to seek 
mandamus or specific performance by court order lo cause the City to comply wilh ils obligalions 
under such continuing disclosure agreement. 

(j) The Bonds shall be duly prepared and executed in the form and manner provided 
herein and delivered lo Ihe purchasers in accordance with the applicable terms of sale. 

(k) The Mayor, each Authorized Officer, the Cily Treasurer and the City Clerk are each 
authorized to execute and deliver such other documents and agreements and perform such other 
acts prior to or following the issuance of the Bonds as may be necessary or desirable in connection 
wilh the issuance of the Bonds and any transactions contemplated herein related to the application 
oflhe proceeds ofthe Bonds or collections or application of laxes levied for the paymenl ofthe 
Bonds or the Outstanding Cily Bonds or olher purposes hereunder, bul subject lo any limitations 
on or reslriclions of such power or aulhorily as herein sel forth. Any such actions heretofore taken 
by the Mayor, an Authorized Officer, the Cily Treasurer or the City Clerk in accordance with the 
provisions hereof are ratified and approved. 

Section 3.2 Application of Bond Sale Proceeds. 

(a) The proceeds from the sale of any series of the Bonds shall be used as follows: 

(1) The sum representing the accrued interest received, if any, shall be used to pay the 
first interest becoming due on the Bonds sold, and to lhal end, shall be deposited in the applicable 
Bond Fund or the applicable Ad Valorem Tax Escrow Account, if established. 

(2) From the sale proceeds derived from any such sale of a series of the Bonds, (i) such 
sum as may be determined by an Authorized Officer to be necessary to pay nol more lhan three 
years of interest on the Bonds may be used to pay such interesi, and to lhat end, may be deposited 
in the applicable Bond Fund established for such Bonds; (ii) the sum determined by an Authorized 
Officer lo be sufficient lo pay the Trust Notes conslituling Refunded Bonds al a price as determined 
or approved by an Authorized Officer shall be paid to or as directed by the Trust, with the approval 
ofan Authorized Officer, (iii) the sum determined by an Authorized Officer to be sufficient lo pay 
the Outstanding Cily Bonds constituting Refunded Bonds being refunded al or prior lo Iheir 
respective maturifies, at a price of par, the applicable redemption premium and accrued interesi 
thereon up to and including said redemption or maturity dates shall be deposited into the respective 
debl service funds established for the Refunded Bonds or inlo one or more "Refunded Bonds 
Escrow Accounts" to be held by one or more banks or Irusl companies lo be designated by an 
Authorized Officer (each a "Refunding Escrow Agent"), each pursuani lo the terms of an escrow 
agreemenl (each a "Refi^nding Escrow Agreement"), and the Mayor, an Authorized Officer and the 
Cily Clerk, or any of them, are authorized to execute and deliver each Refunding Escrow 
Agreement, and any amendment thereto, in such form as the officer so execuling shall deem 
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appropriate lo effect the Financing Plan, and (iv) such sum as may be determined by an Authorized 
Officer shall be applied to pay Working Capital. 

(b) From the sale proceeds of a series of the Bonds not applied as provided in 
paragraph (a) of this Section 3.2, the amount deemed necessary by an Authorized Officer shall be 
applied lo the payment of the costs of issuance of such Bonds, including the premium or fee for 
bond insurance, if any, and any unexpended portion of the sale proceeds shall be paid lo the City. 

(c) Notwithstanding any provision of the Municipal Code, investments acquired wilh 
proceeds of the Bonds or investment income thereon may include but are not limited to agreements 
entered inlo belween the City and providers of securities under which agreements such providers 
agree to purchase from or sell to the Cily'specified securities on specific dates al predetermined 
prices, all as established at the time of execution of any such agreement and as sel forth in such 
agreenient, and guaranteed investment conlracts, forward purchase agreements and other similar 
investment vehicles. Such guaranteed investment contracts, forward purchase agreements and 
other similar investment vehicles may, lo the extent pemiitted by operative authorizing documents 
and by applicable law, be assigned or transferred from one bond transaction to another or apply lo 
the proceeds of more lhan one bond transaction on a commingled or non-commingled basis, as 
determined by an Authorized Officer. The Mayor or an Authorized Officer is authorized lo enter 
inlo any amendments lo or restatements of existing documenis or to execute new documenis, to 
consent lo actions being taken by others or to obtain the consent of other parties, as may be 
necessary or desirable in this respecl. Investment income derived from Bond proceeds may be 
(w) expended for the same purposes for which Bond proceeds may be expended, (x) used for the 
payment or prepayment of Cily debl obligations, (y) deposited in the Corporate Fund of the Cily 
or (z) rebated to the United States of America as provided in Secfion 4.1 of this Part B, all as 
determined by an Authorized Officer or the Budget Director of the City. Any commingled 
investment income from guaranteed investment contracts, forward purchase agreements and other 
similar investment vehicles shall be apportioned among bond transactions as determined by an 
Authorized Officer or as otherwise required by operative authorizing documenis and applicable 
law. 

ARTICLE IV. 

COVENANTS AND ADMINISTRATIVE MATTERS 

Section 4.1 Tax Covenants. The Cily covenants that il will take no acfion in the 
investment of the proceeds of the Bonds (other lhan Bonds issued as bonds the interest on which 
is nol excludable from the gross income of Iheir owners for federal income tax purposes) which 
would result in making the interest payable on any of such Bonds subject to federal income taxes 
by reason of such Bonds being classified as "arbitrage bonds" within the meaning of Section 148 
of the Code. The City further covenants lhat it will act with respect to the proceeds of Bonds (olher 
lhan Bonds issued as bonds the interest on which is not excludable from the gross income of their 
owners for federal income lax purposes), the eamings on the proceeds of such Bonds and any other 
moneys on deposit in any fund or account maintained in respect of such Bonds, including, if 
necessary, a rebate of such earnings to the United Slates of America, in a manner which would 
cause the interest on such Bonds lo continue lo be exempt from federal income taxation under 
Seclion 103(a) of the Code. Each Authorized Officer is authorized lo execute such certifications, 
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tax returns, covenants and agreenients as shall be necessary, in the opinion of nationally recognized 
bond counsel, or in the best inlerest of the City, as determined by an Authorized Officer, lo 
evidence the City's compliance with the covenants contained in this Section. 

Section 4.2 Authorized Acts. This Ordinance is prepared in accordance wilh the 
powers of the Cily as a home rule unit under Article VII of the 1970 Illinois Consfilulion. The 
appropriate officers of the City are authorized to lake such actions 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 Bonds, including, but not limited to, the exercise following the delivery 
dale of any of the Bonds of any power or authority delegated to such official of the Cily under this 
Ordinance with respect to the Bonds upon the inifial issuance Ihereof, but subjecl lo any limitations 
on or restrictions of such power or authority as herein set forth, and any acfions heretofore taken 
by such officers of the City in accordance with the provisions of this Ordinance are ratified and 
approved. 

Section 4.3 Proxies. The Mayor and each Authorized Officer may each designate 
another to act as their respective proxy and, as applicable, to affix their respective signatures to the 
Bonds whether in temporary or definitive form, and any other instrument, certificate or document 
required to be signed by the Mayor or an Authorized Officer pursuant to this Ordinance and any 
instrument certificate or document required thereby and by any Trust Indenture. In such case, 
each shall send to the City Council written notice of the person so designated by each, such notice 
staling the name of the person so selected and idenfifying the instruments, certificates and 
documents which such person shall be authorized lo sign as proxy for the Mayor and each 
Authorized Officer, respectively. A written signature of the Mayor or of an Authorized Officer, 
respectively, executed by the person so designated underneath, shall be attached to each notice. 
Each notice, with the signatures attached, shall be recorded in the Journal for such date and filed 
in the office of the City Clerk. When the signature of the Mayor is placed on an instrument, 
certificate or document at the direction of the Mayor in the specified manner, the same, in all 
respects, shall be as binding on the Cily as if signed by the Mayor in person. When the signature 
ofan Authorized Officer is so affixed to an instrument, certificale or document at Ihe direction of 
such Authorized Officer, the same, in all respects, shall be as binding on the Cily as if signed by 
such Authorized Officer in person. 

Section 4.4 Bond Registrar Agreements. If requested by a Bond Registrar, the Mayor, 
each Authorized Officer and the City Clerk are each authorized lo execute the standard form of 
agreemenl between the City and such Bond Registrar with respect to the obligafions and duties 
Ihereof 

Section 4.5 Defeasance and Provision for Payment. 

(a) If payment or provision for paymenl is made, to or for the registered owners of all 
or a portion of the Bonds, and the principal of and interest due and to become due on any Bond at 
the tinies and in the manner slipiilaled therein, and there is paid or caused to be paid to the 
applicable Bond Registrar or Bond Trustee, the applicable Ad Valorem Tax Escrow Agenl as 
provided in Seclion 2.4 of this Part B, or such bank or trust company as shall be designated by an 
Authorized Officer (such bank or trust coinpany hereinafter referred lo as a "Defeasance Escrow' 
Agent"), all sums of money due and lo become due according to the provisions of this Ordinance, 
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then these presents and the estate and rights granted by this Ordinance shall cease, terminate and 
be void as to those Bonds or portions ihereof except for purposes of registrafion, transfer and 
exchange of Bonds and any such paynient from such moneys or obligalions. Any Bond shall be 
deemed lo be paid within the meaning of this Seclion when paymenl of the principal of any such 
Bond, plus interest thereon to the due dale thereof (whether such due dale be by reason of maturity 
or upon redemption as provided in this Ordinance or otherwise), either (x) shall have been made 
or caused to have been made in accordance wilh the terms thereof, or (y) shall have been provided 
for by irrevocably depositing wilh the applicable Bond Registrar or Bond Trustee, the applicable 
Ad Valorem Tax Escrow Agent as provided in Seclion 2.4 ofthis Part B, or a Defeasance Escrow 
Agenl, in trust and exclusively for such payment, (I) moneys sufficient to make such paynient or 
(2)(A) direct obligafions of the United States of America; (B) obligalions of agencies of the United 
Slates of America, the timely payment of principal of and interest on which are guaranteed by the 
United Slates of America; (C) obligations of the following agencies; Federal Home Loan Mortgage 
Corp. debl obligalions. Farm Credit Sysiem debt obligalions. Federal Home Loan Banks debt 
obligations, Fannie Mae debt obligalions. Financing Corp, debl obligations. Resolution Funding 
Corp. debl obligalions, and U.S. Agency for International Development Guaranteed notes; (D) pre-
refunded municipal obligalions defined as follows: any bonds or olher obligations of any state of 
the United Slates of America or of any agency, instrumentality or local governmental unit of any 
such stale which are not callable al the option of the obligor prior lo maturity or as lo which 
irrevocable instructions have been given by the obligor to call on the dale specified in Ihe nofice; 
or (E) instruments evidencing an ownership interesi in obligations described in the preceding 
clauses (A), (B) and (C), or (3) a combination ofthe investments described in clauses (1) and (2) 
above, such amounts so deposited being available or maturing as lo principal and interesi in such 
amounts and at such fimes, without consideration of any reinvestment thereof, as will insure the 
availability of sufficient moneys to make such paymenl (all as confirmed by a nafionally 
recognized firm of independent certified public accountants). At such times as a Bond shall be 
deemed lo be paid hereunder, as aforesaid, il shall no longer be secured by or entitled to the benefits 
ofthis Ordinance, except for the purposes of registration, transfer and exchange of Bonds and any 
such payment from such moneys or obligalions. The defeasance of Bonds under this Ordinance 
shall also be subjecl to any additional terms and conditions in the applicable Trust Indenture, if 
any. 

(b) No such deposit under this Section shall be made or accepted hereunder and no use 
made of any such deposit unless, in the case of Bonds (other than Bonds issued as bonds the interesi 
on which is not excludable from the gross income of Iheir owners for federal income lax purposes), 
the applicable Bond Registrar or Bond Trustee, the applicable Ad Valorem Tax Escrow Agent, or 
the applicable Defeasance Escrow Agent, as the case may be, shall have received an opinion of 
nafionally recognized bond counsel to the effect that such deposit and use would not cause any of 
such Bonds to be treated as "arbitrage bonds" wilhin the meaning of Seclion 148 of the Code or 
any successor provision thereto. 

(c) Nothing in this Ordinance shall prohibit a defeasance deposit of escrow securities 
as provided in this Section or a defeasance deposit wilh respecl to the Refunded Bonds pursuani 
lo any Refunding Escrow Agreement authorized by Seclion 3,2 of this Part B, from being subjecl 
lo a subsequent sale of such escrow securities and reinvestment of all or a portion oflhe proceeds 
of that sale in escrow securities which, together with money lo remain so held in trust, shall be 
sufficient to provide for paymenl of principal, redemption premium, if any, and interest on any of 
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the defeased Bonds or Refunded Bonds, as appropriate. Amounts held by the applicable Bond 
Registrar or Bond Trustee, the applicable Ad Valorem Tax Escrow Agenl, any Defeasance Escrow 
Agent, or any Refunding Escrow Agent in excess ofthe amounts needed so lo provide for paymenl 
ofthe defeased Bonds or Refunded Bonds, as appropriate, may be subject lo withdrawal by the 
City, The Mayor or an Authorized Officer is authorized to execute and deliver from time to time 
one or more agreements (and amendments thereto) with counterparties selected by an Authorized 
Officer, with respect to the investment and use of such excess amounts held by the applicable Bond 
Registrar or Bond Trustee, the applicable Ad Valorem Tax Escrow Agent, a Defeasance Escrow 
Agenl, or a Refunding Escrow Agenl, 

PART C - SALES TAX SECURITIZATION CORPORATION BONDS 

ARTICLE I. 

FINDINGS AND DETERMINATIONS 

Section 1.1 Findings and Determinations. This Cily Council hereby finds and 
determines as follows: 

(a) lhal the issuance of the Additional Sales Tax Obligalions by the Corporation to 
finance the City's funding obligations (including the Financing Plan) is in the best financial inleresl 
of the City and, accordingly, the Mayoral Request is hereby approved; 

(b) that the City's authorization of the issuance by the Corporation of Addilional Sales 
Tax Obligations from time to time without further action by this City Council al various limes, in 
various principal amounts and with various interest rates and interest rate mechanisms, maturities, 
redempfion provisions and other terms will enhance the Corporation's opportunifies lo obtain 
financing upon the most favorable terms available for the benefit of the City; and 

(c) lhat the delegations of authority lhat are contained in this Ordinance are necessary 
and desirable because this Cily Council cannot itself as advantageously, expeditiously or 
conveniently exercise such authority and make such specific determinations. Thus, authority is 
granted to the Mayor and each Authorized Officer to determine to request the Corporation to sell 
one or more series of Addilional Sales Tax Obligations, at one or more fimes, as and to the extent 
the Mayor or an Authorized Officer delermines that such sale or sales is desirable and in ihe best 
financial interest of the City. 

ARTICLE II. 

DEFINITIONS 

Section 2.1 Definitions. As used in this Part C, unless the context shall otherwise 
require, the following words and terms shall have the following respective meanings: 

"Senior Sales Tax Obligalions" means any bond of the Corporation authorized and issued 
pursuant lo Section 2.01 of the Sales Tax Master Indenlure and a Supplemental Indenture. 
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"Subordinate Sales Tax Obligations" means any note, bond, debenture or olher evidence 
of indebtedness of the Corporalion authorized and issued pursuani lo Section 2.05 of the Sales Tax 
Master Indenture and a Supplemental Indenture. 

"Supplemental Indenture" means a supplemental indenture authorizing a series of 
Corporation Obligafions. 

ARTICLE III. 

AUTHORIZATION AND DETAILS OF ADDITIONAL SALES TAX OBLIGATIONS 

Section 3.1 Authorization of Additional Sales Tax Obligations. 
(a) All or a portion of the Debt Authorizafion Amount of $1,500,000,000 may be issued 

as Additional Sales Tax Obligations. Subject to the Debl Issuance Limit, Additional Sales Tax 
Obligalions are hereby authorized lo be issued in an aggregate principal amount nol to exceed 
$1,500,000,000, as one or more series of (i) Senior Sales Tax Obligafions or (ii) Subordinate Sales 
Tax Obligalions, which Subordinate Sales Tax Obligations are secured by a lien on the Trust Estate 
(as defined in the Sales Tax Master Indenture) under the Sales Tax Master Indenture lhat is subjecl 
to and subordinate to the first priority lien on the Trust Estate granted to the holders of the Senior 
Sales Tax Obligalions, pursuant to Seclion 2.05 of the Sales Tax Master Indenture and one or more 
Supplemental Indentures (as defined in the Sales Tax Master Indenture), with a term nol exceeding 
40 years, bearing interesi al a rate or rates not exceeding 10 perceni per annum, and sold al a price 
of not less than 85 percent of the aggregate principal amounl Ihereof, and for the purposes specified 
in Seclion 2.2 of this Part C. The inleresl component of the Addifional Sales Tax Obligations, as 
designated by series, may be either includible or excludable from gross income of the owners 
Ihereof for federal income lax purposes under Seclion 103 of the Code. The authority granted 
hereby is in addifion to the aulhorily granted under Section 6 ofthe Authorizing Ordinance for the 
Corporation to issue the Initial Sales Tax Obligalions. 

(b) This ordinance serves as authorization by the Cily for the issuance of Subordinated 
Indebtedness by the Corporation pursuant to Section 2.05 of the Sales Tax Master Indenlure. 

Section 3.2 Purposes. The net proceeds of each series of Additional Sales Tax 
Obligations shall be available to (a) refund certain Outstanding Debt Obligations, (b) pay cosls of 
issuance, including underwriters discounl, (c) fund capitalized interest on the Addilional Sales Tax 
Obligations, and (d) pay costs of credit enhancements (including, but not limiled lo, premiums for 
the purchase of policies of municipal bond insurance wilh respecl to the Additional Sales Tax 
Obligafions). 

PART D - ENACTMENT 

Section 1.1 Construction. Parts A, B and D of this Ordinance are part oflhe conlract 
between the City and the owners of the Bonds. Pursuani to the home rule powers oflhe Cily, lo 
Ihe extent that any ordinance, resolution, rule, order or provision of the Municipal Code, or part 
Ihereof, is in conflict wilh or inconsistent with the provisions of this Ordinance, the provisions of 
this Ordinance shall be controlling. Ifany section, paragraph, clause or provision of this Ordinance 
shall be held invalid, the invalidity of such seclion, paragraph, clause or provision shall nol affect 
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any of the olher provisions of this Ordinance. No provision of the Municipal Code or violation of 
any provision of the Municipal Code shall be deemed to render voidable at the option of the Cily 
any document instrument or agreement authorized under this Ordinance or lo impair the validity 
of this Ordinance or the instruments authorized by this Ordinance or lo impair the rights of the 
Corporalion or the owners of any Addilional Sales Tax Obligalions issued by the Corporalion to 
receive payment of the principal of or interest on such Addilional Sales Tax Obligalions or lo 
impair the security for such Additional Sales Tax Obligations or to impair the rights of the owners 
of the Bonds lo receive payment of the principal of or inleresl on the Bonds or to impair the security 
for the Bonds; provided further that the foregoing shall nol be deemed lo affect the availability of 
any other remedy or penalty for any violalion of any provision of the Municipal Code. The 
documenis, agreements and instruments authorized under this Ordinance shall not be deemed lo 
be "city contracts" for the purposes of Section 11 -4-1600(e) of the Municipal Code. 

Section 1.2 Refunding of Trust Notes. The Mayor, each Authorized Officer, the City 
Treasurer and the City Clerk are each authorized to execule and deliver such olher documents and 
agreements and perform such olher acts in connection wilh the refunding of the Trust Notes as 
may be deemed by an Authorized Officer to be necessary or desirable therewith. Any such actions 
heretofore taken by the Mayor, an Authorized Officer, the Cily Treasurer or the City Clerk in 
accordance wilh the provisions hereof are ratified and approved. 

Section 1.3 Additional Authorization. The Mayor, the Authorized Officers and the 
City Clerk, for and on behalf of the City shall be, and each of Ihem hereby is, authorized and 
direcied to do any and all things necessary to effect the performance ofall obligalions of the Cily 
under and pursuant lo this Ordinance and are hereby further authorized, empowered and direcied 
for and on behalf of the City, to execute and deliver all papers, documents, certificates and olher 
instruments that may be required to carry oul the aulhorily conferred by this Ordinance or to 
evidence said authority. 

Section 1.4 Pamphlet Publication. This Ordinance shall be published by the Cily 
Clerk, by causing to be printed in special pamphlet form al least five copies hereof, which copies 
are to be made available in the office of the City Clerk for public inspection and distribution to 
members oflhe public who may wish to avail themselves of a copy of this Ordinance. 

Section 1.5 Title. This Ordinance may hereafter be cited as the "2019 Financing Plan 
Ordinance." 

Section 1.6 Effective Date. This Ordinance shall be in full force and effect upon ils 
passage, approval and publication as provided herein. 
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TRUST INDENTURE 

THIS TRUST INDENTURE, made and entered inlo as of , 2019 (this 
"Indenlure"), by and between the CITY OF CHICAGO (the "City"), a municipal corporalion and 
home rule unil of local governmenl duly organized and exisfing under thc Constitution and laws 
of the Stale of Illinois, and (the "Trustee"), an Illinois 
banking corporalion wilh trust powers, having a corporate trust office located in the City of 
Chicago, Illinois, duly organized, validly exisling and authorized lo accept and execute trusts of 
the character herein sel oul under and by virtue oflhe laws oflhe United Slates of America, 

WITNESSETH: 

WHEREAS, pursuant to an ordinance duly adopted by the Cily Council of the Cily (the 
"City Council") on , 2019 (the "Bond Ordinance") the City duly authorized 
the issuance and sale of ils General Obligafion Bonds, Refunding Series 2019 (the "Bonds") in 
order lo provide the funds, together with olher available funds, for the purposes of (i) funding the 
payment, at or prior to malurily, of the principal of, inlerest on, and redemption premium, ifany, 
of certain Outstanding Debl Obligalions, as defined in the Bond Ordinance (collectively, the 
"Refunded Bonds"); (ii) paying cosls of issuance, including underwriters discount, (iii) funding 
certain capitalized interesi on the Bonds, and (iv) paying for certain credit enhancements 
(including, bul not limited lo, premiums for the purchase of policies of municipal bond insurance 
with respecl lo the Bonds); and 

WHEREAS, by virtue of Article VII of the Illinois Constitution of 1970 and pursuant to the 
Bond Ordinance, the Cily is authorized to issue the Bonds, enter into this Indenture and lo do or 
cause to be done all the acts and things herein provided or required to be done; and 

WHEREAS, the execution and delivery of the Bonds and of this Indenture have in all 
respects been duly authorized and all things necessary to make such Bonds, when executed by 
the Cily and aulhenlicaled by the Trustee, the legal, valid and binding obligalions of the Cily and 
lo make this Indenlure a legal, valid and binding agreement have been done; and 

WHEREAS, the Bonds, and the Trustee's Certificale of Aulhenlicalion lo be endorsed on 
such Bonds, shall be substantially in the form attached hereto as Exhibit A, with necessary and 
appropriate variations, omissions and insertions as permitled or required by this Indenlure and 
the Bond Ordinance; 

Now, THEREFORE, THIS INDENTURE WITNESSETH: 

GRANTING CLAUSES 

That the Cily, in consideration of the premises and ihe acceptance by the Trustee of the 
trusts hereby created, and oflhe purchase and acceptance of the Bonds by the Registered Owners 
thereof and oflhe sum of one dollar, lawful money of the United Stales of America, to il duly 
paid by the Trustee at or before the execution and delivery of these presents, and for other good 
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, lo 
.secure the payment of the principal of, premium, ifany, and inlerest on the Bonds according to 
their tenor and effect, and to secure the performance and observance by the City of all the 



covenants expressed or implied herein and in the Bonds, does hereby assign and granl a .security 
inleresl in and lo the following lo the Trustee, and ils successors in trust and assigns forever, for 
the securing oflhe performance oflhe obligalions of the City hereinafter .set forth (the "Irusl 
Estate "); 

GRANTING CLAUSE FIRST 

Any moneys, revenues, receipts, incoine, assets or funds oflhe Cily legally available for 
such purposes, all to the extent provided in this Indenlure, including, bul nol limiled lo, the 
proceeds of a direct annual tax levied by the City in the Bond Ordinance upon all taxable 
property in ihe Cily; 

GRANTING CLAUSE SECOND 

All moneys and securities from lime lo lime held by the Trustee under the terms of this 
Indenture, except for moneys deposited with or paid to the Trustee and held in trust hereunder 
for the redemplion of Bonds, nofice oflhe redemption of which has been duly given; and 

GRANKNG CLAUSE THIRD 

Any and all other property, rights and interests of every kind and nalure from time lo lime 
hereafter by delivery or by writing of any kind granted, bargained, sold, alienated, demised, 
released, conveyed, assigned, transferred, mortgaged, pledged, hypothecated or otherwise 
subjected hereto, as and for additional security hereunder by the City or by any other person on 
ils behalf or wilh its written consent to the Trustee, and the Trustee is hereby authorized lo 
receive any and all such property al any and all fimes and to hold and apply the same subject to 
the terms hereof; 

TO HAVE AND TO TIOLD all and singular the Trust Estate, wheiher now owned or 
hereafter acquired, unto the Trustee and ils successors in said trust and assigns forever; 

IN TRUST, NEVERTHELESS, upon the terms and trusts herein set forth for the equal and 
proportionate benefit, security and protection of all present and future Registered Owners of thc 
Bonds, without privilege, priority or disliiiction as to the lien or otherwise ofany oflhe foregoing 
over any olher oflhe foregoing, except lo the extent herein otherwise specifically provided; 

PiiOviDlLiD, HOWEVER, that if the City, ils successors or assigns shall well and truly pay, or 
cause lo be paid, the principal of, premium, if any, and inleresl on the Bonds, al the limes and in 
the manner set forth therein according lo the true intent and meaning ihereof, and shall cause the 
payments to be made on the Bonds as required herein, or shall provide, as permitted hereby, for 
the payment ihereof, and shall well and truly cause lo be kept, performed and observed all of ils 
covenants and conditions pursuant lo the terms of this Indenlure, and shall pay or cause lo be 
paid to the Trustee all sums of money due or lo become due lo ihem in accordance wilh the terms 
and provisions hereof, then upon the final payment Ihereof this Indenlure and the rights hereby 
granted shall cease, determine and be void; otherwise this Indenlure shall remain in full force and 
effect. 
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THIS INDENTURE FURTHER WITNESSETH, and it is expressly declared, that all Bonds 
issued and secured hereunder are lo be issued, aulhenlicaled and delivered, and all said properly, 
rights and interests and any other amounts hereby assigned and pledged are lo be dealt wilh and 
disposed of, under, upon and subject lo the terms, conditions, stipulations, covenants, 
agreements, trusts, uses and purposes as herein expressed, and the Cily has agreed and 
covenanted, and does hereby agree and covenant, with the Trustee and the respective owners of 
the Bonds as follows; 

A R T I C L E 1 

Definitions and General Matters 

Section I.Ol. Defmitions. All capitalized terms used herein unless otherwise defined 
shall have the meanings given in the recitals above and the following meanings for purposes of 
this Indenlure; 

"Authorized Denomination" means $5,000 and any integral multiple thereof 

"Autl-iorized Officer" means (a) the Mayor, the Chief Financial Officer, the Cily 
Comptroller or any other official of the Cily so designated by a Certificale signed by the Mayor 
or Chief Financial Officer and filed with the Trustee for so long as such designation shall be in 
effect, and (b) the Cily Clerk with respecl to Ihe certification of any ordinance or resolution of 
the Cily Council or any other document filed in his or her office. 

"Beneficial Owner" means the owner of a beneficial interest in the Bonds registered in 
the name of Cede & Co., as nominee of DTC (or a successor securities depository or nominee for 
either of Ihem), 

"Bond Counsel" means one or more firms of nationally recognized bond counsel 
designated by the Corporalion Counsel of the City. 

"Bond Fund" means the fund of thai name established and described in Section 4,03 
hereof 

"Bondholder" "holder." or "owner of the Bonds" means the Registered Owner or 
Beneficial Owner ofany Bond, as the case may be. 

"Bond Ordinance" has the meaning given lo such term in the recitals hereto. 

"Bond Register" means the registration books of the City kept by the Trustee lo evidence 
the registration and transfer of Bonds. 

"Bond Year" means a 12-month period commencing on January 2 of each calendar year 
and ending on January I ofthe next succeeding calendar year. 

"Bonds" means the General Obligation Bonds, Refunding Series 2019 issued puisuant 
to Section 2.01 hereof 



"Business Day" means any day olher lhan (i) a Saturday or Sunday, (ii) a day on which 
banks located in thc city where thc Designated Corporate Trust Office is located are authorized 
or required by lavv lo close, and (iii) a day on which The Nev/ York Slock Exchange, Inc., is 
closed, 

"Capitalized Interesi Account" means the account of lhal name established within the 
Bond Fund, as described in Section 4,03 hereof 

"Certificate" means an instrument ofthe Cily in writing signed by an Authorized Officer. 
Any such instrument in writing and supporting opinions or representations, ifany, may, but need 
nol, be combined in a single instrument wilh any olher inslrumenl, opinion or representation, and 
the two or more so combined shall be read and construed so as to form a single inslrumenl. Any 
such inslrumenl may bc based, hisofar as it relates to legal, accounting or engineering matters, 
upon the opinion or represenlalion of counsel, accountants, or engineers, respectively, unless the 
officer signing such inslrumenl knows lhal the opinion or represenlalion wilh respecl lo the 
mailers upon which such instrument may be based, as aforesaid, is erroneous. The same 
Authorized Officer, or the same counsel or accountant or other persons, as the case may be, need 
nol certify to all ofthe matters required to be certified under any provision of this Indenture or 
any Supplemental Indenlure, bul different officers, counsel, accountants or olher persons may 
certify lo different facts, respectively, 

"Chief Financial Officer" means the Chief Financial Officer of the Cily. 

"City" means the Cily of Chicago, a municipal corporation and home rule unil of local 
government organized and exisling under the Constitution and laws ofthe Slate. 

"Cily Clerli' means the duly qualified and acfing City Clerk of the Cily or any Deputy 
Cily Clerk or olher person lhal may lawfully lake a specific action or perform a specific duly 
prescribed for the City Clerk pursuani to the Bond Ordinance. 

"Cily Comptroller" means the Cily Comptroller ofthe City. 

"Code" means the United States Inlernal Revenue Code of 1986, References lo the Code 
and to Sections of the Code shall include relevant final, temporary or proposed regulations 
thereunder as in effect from time lo lime and as applicable lo obligations issued on the Dale of 
Issuance. 

"Dale of Issuance" means , 2019, the date of issuance and delivery of 
the Bonds to the initial purchasers Ihereof 

"Defeasance Obligations" means; (A) direct obligalions oflhe United Slates of America; 
(B) obligations of agencies oflhe United Stales of America, the timely paymenl of principal of 
and interest on vvhich are guaranteed by the United Stales of America; (C) obligalions of the 
follovving; Federal Home Loan Mortgage Corp, debl obligalions. Farm Credit System debt 
obligations. Federal Home Loan Banks debl obligalions, Fannie Mae debt obligalions, 
Financing Corp, debl obligations, Resolution Funding Corp. debt obligations, and U.S, Agency 
for Intemational Development Guaranteed notes; (D) pre-rcfunded municipal obligations 
defined as follows: any bonds or other obligalions ofany slate oflhe United Slates of Amenca or 



ofany agency, instrumentality or local governmental unit ofany such state which are not callable 
al the option oflhe obligor prior to maturity or as to which irrevocable instructions have been 
given by the obligor to call on the date specified in the notice; or (E) instruments evidencing an 
ownership interest in obligations described in the preceding clauses (A), (B) and (C), 

"Delivery Office" shall mean the following office of the Trustee; 

For Purposes of Notice and Presentation of Bonds for payment or 
transfers: 

AUn; 
Corporate Trust Services 
Chicago, IL 

"Deposit Date" means the Business Day immediately preceding each Inleresl Paymenl 
Dale. 

"Designated Corporate Trust Office" means the corporate trust office of the Trustee 
localed al the address of the Trustee sel forth in the definition of "Delivery Office" herein, as 
such address may bc changed from time lo fime by the Trustee. 

"DTC" means The Depository Trust Company, New York, New York, or ils nominee, 
and its successors and assigns, or any other depository performing similar funcfions. 

"Expense Fund' means the fund of that name established and described in Section 4.04 
hereof 

"Federal Obligation" means any direct obligafion of, or any obligafion the full and timely 
payment of principal of and inleresl on which is guaranteed by, the United States of America. 

"Fitch" means Filch Ratings Inc., a corporation organized and existing under the laws of 
the Stale of Delaware, its successors and assigns, and, if such corporalion shall be dissolved or 
liquidated, or shall no longer perform the functions ofa securities rating agency, "Filch" shall be 
deemed to refer to any olher nationally recognized securities rating agency designated by the 
Cily by notice lo the Trustee, 

"Indenture" means this Indenture, as amended and/or supplemented from lime to lime in 
accordance wilh Article IX hereof 

"Interest Payment Date" means each January 1 and July 1, The initial Inleresl Paymenl 
Dale shall be ' 1, 20__, 

"Issuance Costs" means the expenses and cosls of the Cily wilh respect lo the 
aulhorizalion, sale and delivery of the Bonds and the refunding of the Refunded Bonds. 

"Kroir means Kroll Bond Rating Agency, ils successors and assigns, and, if Kroll shall 
be dissolved or liquidated or shall no longer perform the functions of a security rating agency. 



"Kroll" shall be deemed lo refer to any olher nationally recognized .securities rating agency 
designated by the City by notice to the Trustee. 

"Malurily Date" means, for thc Bonds of each specified maturity, the applicable maturity 
date set forth in Section 2.02 hereof 

"'.Municipal Code" means the Municipal Code ofChicago, as from lime to lime amended. 

"Ongoing Financing Services" means any periodic fees and expenses payable lo parlies 
involved in the provision of ongoing services relating to the Bonds, such as rating agencies and 
entities providing financial market information to be used in connection with the structuring and 
sale oflhe Bonds, as defined in Seclion 2.2(a) of Part B oflhe Bond Ordinance, 

"Opinion of Bond Counsel" means a written opinion of Bond Counsel in form and 
substance acceptable to the Cily. 

"Outstanding," means, when used wilh reference lo any Bonds, all of such obligations 
issued under this Indenture lhal are unpaid, provided that such term does nol include: 

(a) Bonds canceled at or prior to such dale or delivered lo or acquired by the 
Trustee al or prior lo such dale for cancellation; 

(b) matured or redeemed Bonds which have not been presented for payment 
in accordance with the provisions of this Indenture and for the payment of which the Cily 
has deposited funds with the Trustee; 

(c) Bonds for which the City has provided for paymenl by depositing in an 
irrevocable trust or escrow, cash or Defeasance Obligations, in each case, the maturing 
principal of and interesi on which will be sufficient to pay al maturity, or i f called for 
redemption on the applicable redemption date, the principal of, redemption premium, if 
any, and inleresl on such Bonds; 

(d) Bonds in lieu of or in exchange br sub.stitulion for which other Bonds shall 
have been authenticated and delivered pursuant to this Indenture; and 

(e) Bonds owned by the City and tendered to the Trustee for cancellation. 

"Outstanding Debt Obligations" has Ihe meaning ascribed thereto in the Bond Ordinance, 

"Participant," when used with respecl lo any Securities Depository, means any 
participant of such Securities Depository, 

"Paying Agent" means the Trustee and any Paying Agenl designated by the Trustee, and 
any successor thereto. 

"Permitted Investments" means any of the following obligalions or securities permitted 
under the laws oflhe Stale and the Municipal Code; 



(a) interest-bearing general obligations of the United States of America, the 
Stale or the Cily; 

(b) U'nited Stales Ireasury bills and other non-inlere,sl bearing general 
obligations of the United Stales of America when offered for sale in the open market al a 
price below the face value of same, so as to afford the Cily a return on such investment in 
lieu of interesi; 

(c) shorl-lerm discounl obligalions oflhe United Slates Government or United 
States Govemment agencies; 

(d) certificates of deposit of nalional banks or banks localed within the Cily 
which are either (i) fully collateralized al least 110 perceni by marketable United Stales 
Governmenl securities marked lo market at least monthly or (ii) secured by a corporate 
surely bond issued by an insurance company licensed lo do business in the Slate and 
having a claims-paying rating in the lop rating category as rated by a nationally 
recognized statistical rating organization and maintaining such rating during the term of 
such investment; 

(e) banker's acceptances of banks and commercial paper of banks whose 
senior obligations are rated in the top two short-term rating categories by at least two 
nalional rating agencies and maintaining such rating during the temi of such investment; 

(I) tax-exempt securities exempt from federal arbitrage provisions applicable 
lo investments of proceeds oflhe Cily's tax-exempt debl obligafions; 

(g) shares of money market mutual funds registered under the Investment 
Company Act of 1940, which shares are registered under the Securities Act of 1933, 
including any such fund for which the Trustee or any of ils affiliates provides any service 
including any service for which a fee may be paid; and 

(h) any other suitable investment instrument permitted by Slate laws and the 
Municipal Code governing municipal investments generally, subjecl lo the reasonable 
exercise of prudence in making investments of public funds, 

"Pledged Taxes" shall have the meaning given to such term in the Bond Ordinance, 

"Principal and Interest Account" means the Account of that name established within the 
Bond Fund, as described in Seclion 4,03 hereof 

"Principal and Interest Accouni Requirement" means an amounl, equal to the lolal 
principal installment and interest due on such Bonds as of each January 1 and July 1 (including 
any mandatory redemplion of the Bonds as required by Seclion 3,01(c) hereof), which amounl 
shall be deposited in the Principal and Inleresl Account nol later than the Deposit Date for such 
Inleresl Paymenl Date. 

-7-



"Qualified Collateral" means; 

(a) Federal Obligalions; 

(b) direct and general obligations of any state ofthe United Stales of America 
or any political subdivision oflhe Stale which are rated nol less lhan "AA" or "Aa2" or 
their equivalents by any nationally recognized securities rating agency; and 

(c) public housing bonds issued by public housing authorities and fully 
secured as to thc paymenl of both principal and interesi by a pledge of annual 
contributions under any annual contributions conlracl or contracts with the United States 
of America, or projeel notes issued by public housing authorities, or projeel notes issued 
by local public agencies, in each case fully secured as lo thc paymenl of both principal 
and interesi by a requisition or payment agreemenl wilh the United Slates of America. 

"Rating Agency" means any of Filch, S&P and Kroll, or another rating agency lhat has a 
credit rating assigned lo the Bonds al the request oflhe Cily. 

"Record Date" means each June 15 and December 15 (whether or nol a Business Day). 

"Refunded Bonds" means the following Outstanding Debl Obligations: 

"Refunded Bonds Escrow AccounLs" means 

"Refunding Purposes" means the refunding of the Refunded Bonds. 

"Redemption Price" means wilh respecl lo the Bonds, the principal amount Ihereof plus 
the applicable premium, if any, payable upon redempfion thereof pursuani lo the provisions of 
such Bonds. 

"Registered Owner" or "Owner" means the person or persons in whose name or names a 
Bond shall bc registered in the Bond Regisler, 

"S&P" means S&P Global Ratings, a division of Standard & Poor's Financial Services 
LLC, its successors and assigns, and, if S&P shall be dissolved or liquidated or shall no longer 
perform the functions ofa securities rating agency, "S&P" shall be deemed lo refer to any olher 
nationally recognized securities rating agency designated by the Cily by notice to the Trustee, 
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"Securities Depository" nieans DTC and any olher securities depository registered as a 
clearing agency vvith the Securities and Exchange Commission pursuani lo Seclion 17A oflhe 
Securities Exchange Act of 1934, as amended, and appointed as the securities depository for Ihe 
Bonds. 

"State" means the Slate of Illinois, 

"Supplemental Indenture" means any indenture modifying, altering, amending, 
supplementing or confirming this Indenture duly entered into in accordance wilh the terms 
hereof 

"Tax Certificate" means the lax certificale of the City dated the Date of Issuance 
pertaining to the Bonds, 

"Trust Estate" means the property conveyed to the Trustee pursuani to the Granting 
Clauses hereof 

"Trustee" means , Chicago, Illinois, an Illinois 
banking corporalion wilh trust powers, and its successors and any entiiy resulting from or 
surviving any consolidation or merger lo which i l or ils successors may be a parly, and any 
successor trustee at the time serving as successor trustee hereunder. 

Section 1.02. Authority for Indenlure. This Indenture is executed and delivered by the 
City by virtue of and pursuant lo the Bond Ordinance and as an exercise of its home rule powers. 
The Cily has ascertained and hereby determines and declares that the execution and delivery of 
this Indenlure is necessary to meet the public purposes and obligations of the Cily, thai each and 
every act, matter, thing or course of conduct as lo which provision is made herein is necessary or 
convenient in order to carry out and effectuate such purposes of the City and to carry out its 
powers and is in furtherance of the public benefit, safety and welfare and that each and every 
covenant or agreemenl herein conlained and made is necessary, useful or convenient in order to 
better secure the Bonds and are conlracts or agreements necessary, useful or convenient to carry 
out and effectuate the corporate purposes oflhe City, 

Seclion 1.03. Indenture lo Constilute Conlract. In consideration of the purchase and 
acceptance of Bonds by those who shall hold the same from lime to lime, the provisions ofihis 
Indenture and any Supplemental Indenlure shall be a pari of the conlract of the Cily with the 
Owners of Bonds and shall be deemed lo be and shall consfitute a conlract belween Ihe Cily, the 
Trustee, and the Owners from time to time ofthe Bonds, The City covenants and agrees with the 
Owners of Bonds and the Trustee lhat i l will faithfully perform all of the covenants and 
agreements contained in this Indenture, in the Bond Ordinance and in the Bonds. 

A R T I C L E II 

Thc Bonds 

Section 2.01 Aulhorily for and Issuance of Bonds. The Bonds are authorized lo be 
issued by virtue of and pursuant to the Bond Ordinance and as an exercise by the City of ils 



home rule powers. No Bonds may be issued under the provisions of this Indenture except in 
accordance vvith this Article. Except as provided in Section 2.07 hereof the lolal principal 
amounl of Bonds that may be issued hereunder is expressly limiled to $ , 

Seclion 2.02. General Terms of Bonds, (a) 'The Bonds shall constitute a single series 
in the aggregate principal amount of $ , and be designated "City of Chicago 
General Obligation Bonds, Refunding Series 2019 " and shall be issued as fully registered 
bonds, witiiout coupons, in Authorized Denominations substantially in the fonn attached as 
Exhibit A thereto. Unless the City shall otherwise direct, the Bonds shall be lettered and 
numbered from R-l and upwards. Each Bond shall be dated the Date of Issuance and shall 
mature, subject lo prior redemplion as provided in Arficle III hereof, on ils Maturity Dale. 

(b) Each Bond shall bear interest from the later of its dale or the most recent Interest 
Paymenl Dale to which inleresl has been paid or duly provided for, until the principal amounl of 
such Bond is paid, such inlerest being payable on January 1 and July 1 of each year, 
commencing on . I , 20 . Interest on each Bond shall be paid to the person in 
whose name such Bond is registered al the close of business on the Record Dale nexl preceding 
the applicable Inleresl Paymenl Dale, by check or draft of llie Trustee, or, at the option of any 
registered owner of $1,000,000 or more in aggregate principal amount of Bonds of a series, by 
wire transfer of immediately available fimds to such bank in the eontineiital United Stales of 
America as the registered owner ofsuch Bonds shall request in writing lo the Trustee. 

(c) The principal of the Bonds and any redemption premium shall be payable in 
lawful money of the United Stales of America which, at the respecfive dales of payment thereof, 
is legal lender for the paymenl of public and private debts, upon presentation and surrender 
thereof al the Designated Corporate Trust Office of the Trustee. 

(d) The Bonds shall mature on January 1 in each year shown in the following table in 
the respective principal amounl sel forth opposite each such year. The Bonds shall bear interest 
from and including the Date of Issuance as shown in the table below until paynient of the 
principal or Redemption Price ihereof shall have been made or provided for in accordance with 
the provisions hereof, wheiher al the applicable Maturity Date, upon redemplion, or otherwise, 
Intcresl accrued on the Bonds shall be paid in arrears on each Inlerest Paymenl Date. Inleresl on 
the Bonds shall be computed upon the basis of a 360 day year consisting of twelve 30 day 
months. 

YEAR PRINCIPAL INTEREST 

(JANUARY 1) AMOUNT RATE 

20_ $ ,000 , % 
20_ ,000 
20 Z ,000 
20_ ,000 
20_ ,000 
20 _ ,000 
20_ ,000 
20__ ,000 
20 " ,000 

-10-



Section 2.03. Execution. The seal oflhe Cily or a facsimile thereof shall be affixed to 
or printed on each of Ihe Bonds, and the Bonds shall be executed by the manual or facsimile 
signature oflhe Mayor and attested by Ihe manual or facsimile signature ofthe City Clerk, and in 
ca.se any officer whose signature shall appear on any Bond shall cease to be such officer before 
the delivery of such Bond, such signature shall nevertheless be valid and sufficient for all 
proposes, the same as if such officer had remained in office until delivery. 

Section 2.04. Authenticalion. All Bonds shall have thereon a cerdficate of 
authentication substantially in the form attached hereto as part Exhibit A duly executed by the 
Trustee as authenticating agent of the City and showing the date of authentication. No Bond 
shall be valid or obligatory for any purpose or be enlitled lo any security or benefit under this 
Indenture unless and until such certificate of authentication shall have been duly executed by the 
Trustee by manual signature, and such certificate of aulhenlicalion upon any such Bond shall be 
conclusive evidence lhal such Bond has been authenticated and delivered under the Bond 
Ordinance and this Indenture. The certificate of authentication on any Bond shall be deemed lo 
have been executed by the Trustee if signed by an authorized officer of such Trustee, but it shall 
not be necessary that the same officer sign the certificate of authentication on all,of the Bonds 
issued hereunder. 

Section 2.05. Form of Bonds; Temporary Bonds. The Bonds issued under this 
Indenlure shall be substantially in the form atiached hereto as Exhibit A, with such appropriate 
variations, omissions and insertions as are permitted or required by the Bond Ordinance and this 
Indenlure, 

Pending preparafion of definitive Bonds, or by agreement with Ihe purchasers of the 
Bonds, the City may issue and, upon its request, the Trustee shall authenticate, in lieu of 
definitive Bonds, one or more temporary printed, or typewrillen Bonds in Authorized 
Denominations of substantially the tenor recited above. Upon request of the City, the Trustee 
shall authenticate definitive Bonds in exchange for and upon surrender of an equal principal 
amounl of temporary Bonds. Until so exchanged, temporary Bonds shall have the same rights, 
remedies and security hereunder as definitive Bonds. 

Section 2.06. Delivery of Bonds. Upon the execufion and delivery of this Indenlure, 
the Cily shall execute and deliver lo the Trustee, and the Trustee shall authenticate, the Bonds 
and deliver them to the purchasers as may be direcied by the City as hereinafter in this 
Section provided. 

Prior to the delivery by the Trustee of any of the Bonds there shall be filed with the 
Trustee: 

(1) copies, duly certified by the Cily Clerk, oflhe Bond Ordinance; 

(2) original executed counterparts of this Indenlure; 

(3) an Opinion of Bond Counsel lo the effect that this Indenlure (i) has been 
duly and lawfully authorized by the City Council ofthe Cily and executed by the Cily in 
accordance vvith the provisions ofthe Bond Ordinance and (ii) will, when executed and 



delivered by the Trustee, bc valid and binding upon the City and enforceable in 
accordance vvith its terms; and 

(4) a Certificale executed by the Chief Financial Officer slating that all 
conditions precedent with respect lo ihe execution ofall documenis by the Cily relating to 
the Bonds have been satisfied. 

Section 2.07. Mutilated, Lost, Stolen or Destroyed Bonds. Ifany Bond, whether in 
temporary or definitive form, is lost (wheiher by reason of theft or otherwise), destroyed 
(whether by mutilation, damage, in whole or in part, or otherwise) or improperly cancelled, the 
Trustee may authenticate a new Bond of like date, maturity date, inlerest rate, denomination and 
principal amounl and bearing a number nol contemporaneously outstanding; provided lhal (i) in 
the case ofany mutilated Bond, such mutilated Bond shall first be surrendered lo the 'Trustee, 
and (ii) in the case ofany lost Bond or Bond destroyed in whole, there shall be first fumished lo 
the Trustee evidence of such loss, lheft, or deslruclion satisfactory to ihe Cily and the Trustee, 
together wilh indemnification ofthe Cily and the Trustee, satisfactory to the 'Trustee. Ifany lost, 
destroyed or improperly cancelled Bond shall have matured or is about lo mature, or has been 
called for redemplion, instead of issuing a duplicate Bond, the Trustee shall pay the same 
without surrender Ihereof if there shall be first fiimished lo the Trustee evidence of such loss, 
destruction or cancellation, together wilh indemnity, satisfactory lo i l . Upon the issuance of any 
subslilule Bond, the Trustee may require the payment of a sum sufficient lo cover any tax or 
other governmental charge lhal may be imposed in relation thereto. 

All Bonds shall be owned upon the express condifion that the foregoing provisions, to the 
extent pemiitled by law, are exclusive with respect to the replacement or payment of mufilated, 
destroyed, lost, stolen or purchased Bonds, and shall preclude any and all other rights or 
remedies. 

Section 2.08. Transfer and Excharige of Bonds; Persons Treated as Owners, (a) 
Subject lo the lirriilalions contained in paragraph (c) of this Seclion, upon surrender for 
registration of transfer ofany Bond al the Designated Corporate Trust Office of Ihe Trustee, duly 
endorsed by, or accompanied by a written instrument or instruments of transfer in form 
satisfactory lo the Trustee and duly executed by the Bondholder or such Bondholder's attorney 
duly authorized in wnting in such form and with guarantee of signature as shall be safisfaclory to 
the 'Trustee, the Cily shall execule, and the Trustee shall authenticate and deliver, in the name of 
the transferee or transferees, one or more fully registered Bonds of the same inleresl rate and 
Malurily Date of Authorized Denominations, for a like principal amount bearing numbers not 
contemporaneously outstanding. Subject lo the limitations contained in paragraph (c) of this 
Section, Bonds may be exchanged al the Designated Corporate 'Trust Office of the 'Trustee for a 
like aggregate principal amount of Bonds of the same interest rate and Maturity Date of other 
Authorized Denominations bearing numbers nol contemporaneously outstanding. 

(b) No service charge shall be made for any transfer or exchange of Bonds, but the 
City or the Tru,slee may require paymenl of a sum sufficient to cover any lax or olher 
governmental charge lhat may be imposed in connection with any transfer or exchange of Bonds, 
except lhat no such payment may be required in the case oflhe issuance ofa Bond or Bonds for 
the unredeemed porlion ofa Bond surrendered for redemption, 
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(c) The Trustee shall not be required lo transfer or exchange any Bond during the 
period commencing on the Record Dale next precedhig any Inlerest Payment Date ofsuch Bond 
and ending on such Inlerest Payment Dale, or lo transfer or exchange such Bond after the 
mailing of notice calling such Bond for redemption has been made as herein provided or during 
the period of 15 days next preceding thc giving of notice of redemption of Bonds of the same 
Maturity Dale and interest rate, 

(d) Bonds delivered upon any registration of transfer or exchange as provided herein 
or as provided in Section 2,07 hereof shall be valid general obligalions ofthe City, evidencing 
the same debl as the Bonds surrendered, shall be secured by this Indenture and shall be entitled 
lo all of the security and benefits hereof and of the Bond Ordinance to the same extent as the 
Bond surrendered. The City and the Trustee may treat the Registered Owner of any Bond as Ihe 
absolute owner thereof for all purposes, wheiher or nol such Bond shall be overdue, and shall not 
be bound by any notice lo the contrary. All paymenis of or on accouni of the principal of, 
premium, ifany, and inleresl on any such Bond as herein provided shall be made only to or upon 
the written order of the Registered Owner thereof or such Registered Owner's legal 
representative, but such registration may be changed as herein provided. All such payments shall 
be valid and effectual lo satisfy and discharge the liability upon such Bond lo the extent of the 
sum or sums so paid. 

Section 2.09. Required Information in Bond Form. On each dale on which the Trustee 
authenticates and delivers a Bond, it shall complete the information required lo be inserted by the 
Bond form and shall keep a reeord of such informalion. 

Section 2. JO. Cancellation. Any Bond surrendered for the purpose of payment or 
reliremenl, or for exchange, transfer or replacement, shall be canceled upon surrender Ihereof to 
the Trustee, If the City shall acquire any of the Bonds, the City shall deliver such Bonds lo the 
Trustee for cancellation and the Trustee shall cancel the same. Certification of Bonds canceled 
by Ihe Trustee shall be made to the Cily, Canceled Bonds may be destroyed by the Trustee 
unless instructions lo the contrary are received from the City, 

Section 2.11. Book Entry Provisions. The provisions ofthis Section shall apply as 
long as the Bonds are maintained in book entry form with DTC or another Securities Depository, 
any provisions of this Indenture to the contrary notwithstanding. Notwithstanding anything else 
lo the contrary herein, so long as DTC is the Securities Depository, the Bonds shall be subject lo 
the operational arrangements of D'TC in effect from lime to lime. 

(a) The Bonds shall be payable lo the Securifies Depository, or ils nominee, as 
thc Registered Owner of the Bonds, in same day funds on each date on which the 
principal of premium, if any, and interesi on the Bonds is due as sel forth in this 
Indenture and the Bonds, Such payments shall be made lo the offices of the Securities 
Depository specified by the Securities Depository lo the Cily and the Trustee in writing. 
Without notice to or the consent oflhe Beneficial Owners of the Bonds, the Cily and the 
Securities Depository may agree in writing lo make payments of principal and inleresl in 
a manner different from lhal set forth herein. I f such different manner of paymenl is 
agreed upon, the Cily shall give the Tru.slee notice thereof, and the Trustee shall make 
payments wilh respecl to the Bonds in the manner specified in such notice. Neither the 
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Cily nor the Trustee shall have any obligation with respecl to the transfer or crediting of 
the principal o f premium, if any, and inlerest on the Bonds to Participants or the 
Beneficial Owners ofthe Bonds or their nominees, 

(b) I f (i) the City determines, or (ii) the City receives notice that the Securities 
Depository has received notice from its Participants having interests in al least 50 perceni 
in principal amount of the Bonds, that the Securities Depository or its successor is 
incapable of discharging its responsibilities as a securities depository, or lhal i l is in the 
best interests ofthe Beneficial Owners lhat they obtain certificated Bonds, the Cily may 
(or, in the case of clause (ii) of this paragraph, the Cily shall) cause the Trustee to 
authenticate and deliver Bond certificates. The City shall have no obligation to make any 
investigation to determine the occurrence of any events lhal would permit the City lo 
make any determination described in Ihis paragraph. 

(c) If. following a determination or event specified in paragraph (b) of this 
Seclion, the City discontinues the maintenance oflhe Bonds in book-entry form wilh the 
then curreni Securities Depository, the Cily will issue replacement Bonds to the 
replacement Securities Depository, i f any, or, i f no replacement Securities Depository is 
selected for the Bonds, directly lo the Participants as shown on Ihe records of the former 
Securities Depository or, lo the extent requested by any Participant, lo the Beneficial 
Owners of the Bonds shown on the records of such Participant Any such Bonds so 
issued in replacement shall be in fully registered form and in Authorized Denominations, 
be payable as lo interesi on the Interesi Payment Dales of the Bonds by check mailed lo 
each Registered Owner at the address of such Registered Owner as i l appears on the 
Bond Regisler or, al the option of any Registered Owner of nol less than $1,000,000 
principal amount of Bonds, by wire transfer to any address in the United Slates of 
America on such Inlerest Paymenl Dale lo such Registered Owner as of such Record 
Dale, i f such Registered Owner provides the Trustee with written notice of such wire 
transfer address nol later lhan the Record Date (which notice may provide that i l will 
remain in effect with respecl to subsequent Interest Payment Dales unless and until 
changed or revoked by subsequent notice). Principal and premium, if any, on the 
replacement Bonds are payable only upon presentation and surrender ofsuch replacement 
Bond or Bonds al the Designated Corporate Trust Office of the Trustee, 

(d) 'The Securities Depository and ils Participants, and the Beneficial Owners 
oflhe Bonds, by their acceptance of the Bonds, agree lhat the Cily and the 'Trustee shall 
nol have liabilily for the failure ofsuch Securities Depository to perform ils obligalions to 
the Participants and the Beneficial Owners of the Bonds, nor shall the Cily or the Trustee 
be liable for the failure ofany Participant or other nominee of the Beneficial Owners to 
perform any obligation oflhe Participant lo a Beneficial Owner oflhe Bonds, 

(e) As long as Cede & Co, (or such-other nominee as may be requested by an 
authorized representative of D'TC) is the Registered Owner of the Bonds, as nominee of 
DTC, references herein to the Registered Owners of the Bonds shall mean Cede & Co. 
and shall not mean the Beneficial Owners of the Bonds, 
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(0 As long as Cede & Co, (or such other nominee as may be requested by an 
authorized representative of DTC) is the Registered Owner of the Bonds; 

(i) selection of Bonds to be redeemed upon partial redemption or 
presentation of Bonds lo the Trustee upon partial redemption, shall be deemed 
made when the right lo exercise ownership rights in such Bonds through D'TC or 
D'TC's Participants is transferred by DTC on its books; 

(ii) any notices of the inlerest rale on the Bonds lo be provided by the 
Trustee shall be provided to anyone identifying itself lo the Trustee as a person 
entitled to exercise ownership rights wilh respect lo such Bonds through D'TC or 
its Participants; and 

(iii) D'TC may present notices, approvals, waivers or olher 
communications required or permiUed lo be made by Registered Owners under 
this Indenture on a fraclionalized basis on behalf of some or all of those persons 
enlitled lo exercise ownership rights in the Bonds through D'TC or its Participants, 

A R T I C L E III 

Redemption of Bonds 

Section 3.01. Redemption Terms, Dates and Prices. The Bonds shall be subject to 
redemplion prior to their Maturity Date in the amounts, at the times and in the manner provided 
in this Section. 

(a) Optional Redemption. The Bonds maturing on or after January 1, 20 are 
subject to redemption al the option oflhe Cily, on any dale occurring on or after 1, 
20 , in such principal amounts and from such malurilies and inleresl rales as the City shall 
determine and by lot wilhin a single maturity and inleresl rate, al a Redemption Price of 100% of 
the principal amount Ihereof being redeemed plus accrued interest, i f any, lo the dale of 
redemplion. 

The City is authorized to sell or waive any right the City may have to call any of the 
Bonds for optional redemption, in whole or in part; provided, lhal such sale or waiver will nol 
adversely affect the excludabilily of inleresl on the Bonds from gross income for federal income 
tax purposes, 

(b) General Provisions Regarding Redemptions. 

(i) No redemption of less lhan all of the Bonds Outstanding shall be made 
pursuant lo Section 3,01 (a) hereof unless the aggregate principal amounl of Bonds lo be 
redeemed is equal to $5,000 multiples. Any redempfion of less than all of the Bonds 
Outstanding shall be made in such a manner lhal all Bonds Outstanding after such 
redemption are in Authorized TJenominations, I f fewer lhan all Bonds Outstanding are to 
be optionally redeemed, the Bqnds lo be called shall be called from such maturities and 
interest rales as may be detemiined by an Authorized Officer. 



(ii) Bonds may be called for redemption by the Trustee pursuant lo 
Sections 3,01 (a) and 3.01(c) hereof upon receipt by the Trustee al least 45 days prior to 
the redemplion date (unless a shorter lime period shall be satisfactory lo the Trustee) of, 
in the case of a redemption pursuant lo Seclion 3.01(a) of a written request of the Cily 
requesting such redemption, or in the case ofa redemption pursuant lo Section 3.01(c) in 
accordance wilh the mandatory schedule provided herein. 

(iii) In lieu of redeeming Bonds pursuani lo Seclion 3,01 (a) hereof, the Trustee 
may, al the request of the City, use such funds available hereunder for redemption of 
Bonds to purchase Bonds in the open market at a price not exceeding the Redemption 
Price then applicable hereunder. Any Bond so purchased in lieu of redemplion shall be 
delivered lo the Trustee for cancellation and shall be canceled, all as provided in 
Section 2,10 hereof 

(c) Mandatory Redemplion of Bonds. 

The Bonds maturing on January 1, 20 are subject lo mandatory redemplion prior to 
maturity on January 1 of the years and in the amounts set forth below, at a Redemption Price of 
100 percent of the principal amounl thereof plus accrued inleresl lo the dale fixed for 
redemplion: 

YEAR PRINCIPAL AMOUNT 

2 0 _ $ 
20_ 
2 0 _ 
2 0 _ 

The final malurily amount of the Bonds maturing on January 1, 20 is 
$ , 

The Bonds maturing on January 1, 20 are subject to mandatory redemplion prior lo 
maturity al a Redemption Price on January 1 of the years and in the amounts sel forth below, at a 
Redemption Price equal lo 100 perceni of the principal amounl Ihereof plus accrued inlerest lo 
the-dale fixed for redemplion; 

YEAR PRINCIPAL AMOUNT 

20_ $ 
20_ 
20_ 
20_ 
20_ 

The final malurily amount of the Bonds maturing on January I , 20 is 
$ , 

The principal amount of the Bonds to be mandatorily redeemed in each year may be 
reduced through the earlier optional redemption thereof, wilh any partial optional redemption of 
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such [k)iids credited against future mandatory redemption requirements in such order of the 
mandatory redemption dates as the Cily may delerminc. In addition, on or prior to the sixtieth 
(60lh) day preceding any mandatory redemplion dale, the Trustee may, and if direcied by the 
Cily shall, purchase Bonds required lo be retired on such mandatory redemption date at such 
prices as the Cily shall detennine. Any such Bond so purchased shall be canceled and the 
pruicipal amount ihereof shall be credited against the payment required on such nexl mandatory 
redemption date. 

Section 3.02. Notice of Redemption, (a) Unless waived by any owner of Bonds lo be 
redeemed, notice ofthe call for any such redemption shall be given by the 'Trustee on behalf of 
the City by mailing the redemption notice by first class mail al least 30 days and nol more lhan 
60 days prior lo the dale fixed for redemplion to the Registered Owner of the Bond or Bonds lo 
be redeemed at the address shown on the Bond Regisler or at such other address as is fumished 
in writing by such Registered Owner lo the 'Trustee, but the failure to mail any such notice or any 
defect therein as to any Bond shall not affect the validity oflhe proceedings for the redempfion 
ofany olher Bond, Any notice of redemption mailed as provided in this Section 3,02 .shall be 
conclusively presumed lo have been given whether or nol actually received by the addressee. 

All notices of redemption shall state; 

(1) the Series designation of the Bonds lo be redeemed, 

(2) the redemption date, 

(3) Ihe Redemption Price, 

(4) if less than all outstanding Bonds are to be redeemed, the identification 
(and, in the case of partial redemption, the respective principal amounts and inlerest 
rates) of the Bonds lo be redeemed, 

(5) that on the redemption date the Redempfion Price will become due and 
payable upon each such Bond or porlion Ihereof called for redemplion, and that inlerest 
thereon shall cease to accrue or compound from and after said date, 

(6) the place where such Bonds arc to bc suirendered for paynient of the 
Redemption Price, and 

(7) such olher informalion as shall be deemed necessary by the Trustee al the 
lime such notice is given lo comply with law, regulation or industry standard. 

(b) • Wilh respect to an optional redempfion of Bonds, such notice may slate that said 
redemption is conditioned upon the receipt by the 'Trustee on or prior lo the dale fixed for 
redemplion of moneys sufficient lo pay the Redemption Price oflhe Bonds, If such moneys are 
not so received, such redemption notice shall be of no force and effect, the City shall not redeem 
such Bonds and such failure to deposit such funds shall nol constitute an Event of Default under 
this Indenture. The Trustee shall give notice, in the same manner in which the notice of 
redemption was given, that such moneys were nol so received and that such Bonds will nol be 
redeemed. Unless the notice of redemption shall be made conditional as provided above, on or 
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prior to any redemption date Ibr the Bonds, the City shall deposit with the Trustee an amount of 
money sufficient to pay the Redemption Price ofa l l the Bonds or portions ihereof which are lo 
be redeemed on that date. 

(c) Notice of redemplion having been given as aforesaid, the Bonds, or portions 
thereof, so to be redeemed shall, on the redemplion date, become due and payable al the 
Redemption Price therein specified, and from and after such dale (unless the City defaults in the 
paynient of the Redemption Price or unless, in the event of a conditional notice as described 
above, the neces.sary moneys were nol deposited) such Bonds, or portions Ihereof, shall cease lo 
bear inlerest. Upon surrender ofsuch Bonds for redemplion in accordance wilh said notice, such 
Bonds shall be paid by the Trustee at the Redemption Price. Installments of interest due on or 
prior lo the redemption date shall be payable as herein provided for paymenl of interesi. Upon 
surrender for any partial redemplion of any Bond, there shall be prepared for the Registered 
Owner a new Bond or Bonds of the same inleresl rate and maturity in the amount of the unpaid 
principal, 

(d) I f any Bond, or portion thereof, called for redemption shall not be so paid upon 
surrender Ihereof for redemption, the principal shall, until paid, bear interest from the redemption 
date al the rate borne by such Bond, or porlion Ihereof, so called for redemption. All Bonds 
which have been redeemed shall be cancelled and destroyed by the Trustee and shall nol be 
reissued. 

(e) Failure lo give notice in the manner prescribed hereunder with respect lo any 
Bond, or any defect in such notice, shall nol affect the validity of the proceedings for redemption 
for any Bond wilh respecl lo which nofice was properly given. Upon the happening of the above 
conditions and i f sufficient moneys are on deposit wilh the Trustee on the applicable redemption 
dale lo redeem the Bonds to be redeemed and to pay inlerest due thereon and premium, i f any, 
the Bonds thus called shall nol, after the applicable redemplion dale, bear interest, be protected 
by this Indenture or the Bond Ordinance or be deemed to be Outstanding under the provisions of 
this Indenture, 

(f) I f any Bond is transferred or exchanged on the Bond Regisler after notice has 
been given calling such Bond for redemption, the 'Trustee will attach a copy ofsuch notice to the 
Bond issued in conneclion with such transfer or exchange, 

(g) I f any Bond is not presented for paymenl when Ihe principal amount Ihereof 
becomes due, either at maturity or al a dale fixed for redemption thereof or otherwise, and i f 
moneys sufficient to pay such Bond are held by the Trustee for the benefit of the Registered 
Owner ofsuch Bond, the 'Trustee shall hold such moneys for the benefit oflhe Registered Owner 
ofsuch Bond without liability lo the Registered Owner for interesi. The Registered Owner of 
such Bond thereafter shall be restricted exclusively to such funds for satisfaction of any claims 
relating to such Bond. 

Section 3.03. Selection of Bonds for Redemplion. I f less than all the Bonds shall be 
called for redemption under any provision ofthis Indenlure pennitting such partial redemption, 
(i) such redemption shall be by lot in such manner as the 'Trustee may determine among such 
IBonds, and (ii) subject to olher applicable provisions ofihis Indenture, the portion ofany Bond 
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to be redeemed shall be in a principal amount equal to an Authorized Denomination. In selecting 
Bonds for redemption, the Trustee shall assign to each Bond of like Malurily Date and interest 
rale, a distinctive number for each minimum Authorized Denominafion of such Bond and shall 
select by lot from the numbers so assigned as many numbers as, al such minimum Authorized 
Denomination for each number,_shall equal the principal amounl ofsuch Bonds lo be redeemed. 
In such case, the Bonds lo be redeemed shall be those lo which were assigned numbers so 
selected; provided lhat only so much of the principal amounl of each Bond shall he redeemed as 
shall equal such minimum Authorized Denomination for each number assigned lo il and so 
selected. If it is determined that one or more, but nol all, of the integral multiples of the 
Authorized Denomination of principal amounl represented by any Bond is lo be called for 
redemption, then, upon notice of intention to redeem such integral multiple of an Authorized 
Denomination, the Registered Owner of such T̂ ond shall forthwith surrender such Bond to the 
'lYuslee for (a) paymenl lo such Registered Owner of the Redemption Price of the integral 
multiple of the Authorized Denomination of principal amount called for redemplion, and 
(b) delivery lo such Registered Owner ofa new Bond or Bonds in the aggregate principal amount 
of the unredeemed balance of the principal amounl of such Bond, New Bonds representing the 
unredeemed balance of the principal amount of such Bond shall be issued to Ihe Registered 
Owner thereof without charge therefor. 

The Trustee shall promptly notify the Cily in writing of the Bonds, or portions Ihereof, 
selected for redemplion and, in the case of any Bond selected for partial redemption, the 
principal amount Ihereof, and the interesi rate thereof to be redeemed. 

Section 3.04. Deposit of Funds. For the redemplion of any of the Bonds, the City shall 
cause lo be deposited in the Principal and Interesi Account moneys sufficient lo pay when due 
the principal of, and premium, i f any, and interesi on, the Bonds lo be redeemed on the 
redemption date lo be applied in accordance with the provisions hereof. 

ARTICLE IV 

Application of Bond Proceeds; 
Creation of Funds and Security for Bonds 

Seclion 4.01. Source of Payment of Bonds. Pursuani lo the Bond Ordinance, the 
Bonds constitute direct and general obligalions oflhe Cily for the punctual payment of which the 
Cily pledges its full faith and credit and, pursuani to the Bond Ordinance, the Pledged Taxes. 
'The Cily covenants that the Pledged Taxes shall be used only for the payment of (i) principal of, 
inleresl on and Redemption Price, if any, on the Bonds (or for the purchase by the City of the 
Bonds which are then cancelled), and (ii) Ongoing Financing Services, each unless and unfil all 
of the Bonds are paid in full or are fully defeased pursuant to Article VI herein; provided, 
however, that the levy of Pledged 'Taxes is subjecl lo abatement as provided in the Bond 
Ordinance. 

Section 4.02. Application of Bond Proceeds. The proceeds ofthe sale oflhe Bonds, 
consisting of the principal amounl of the Bonds plus original issue premium of 
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and less an underwriters' discount of $ , shall be applied 
simultaneously with their delivery as follows; 

(!) Deposit lo Expen,se Fund; $_ 

(ii) Application for the Refunding Purposes; $ 

(iii) Deposit lo Capitalized Inlerest Accouni; $_ 

.Section 4.03. Creation of Accounts in Bond Fund, (a) There is established vvith the 
Trustee a trust fund designated "City of Chicago General Obligation Bonds, Series 2019 Bond 
Fund." 

(i) At each such time as is required under this Indenlure, the Cily shall 
deposit into the Bond Fund, from funds of the Cily legally available therefor, an amount 
sufficient lo satisfy the Principal and Inleresl Account Requiremenl. 

(ii) Money on deposit in the Bond Fund shall be applied by the Trustee lo pay 
the principal of (wheiher due at maturity or by mandatory redemplion) and interest on the 
Bonds as the same shall become due, 

(iii) Pending the use of moneys held in the Bond Fund, the Trustee shall invest 
such moneys in Permitted Investments upon the direction of the Chief Financial Officer 
or any person designated by the Chief Financial Officer, Income from such investments 
shall be credited lo the accouni wilhin the Bond Fund from which the investment was 
made. 

(b) Creation of Principal and Interest Account. There is established with the Trustee 
an accouni wilhin the Bond Fund, designated as the "Series 2019 Principal and Inlerest 
Accouni" (the "Principal and Interest Account"). Amounts on deposit in the Principal and 
Interest Account shall be used to pay principal and interesi on the Bonds as the same shall 
become due after funds in the Series 2019 Capitalized Inleresl Accouni have been depleted. 

(c) Creation of Capitalized Inleresl Accouni. There is established with the Trustee an 
account within the Bond Fund, designated as the "Series 2019 Capitalized Inleresl Account' 
(the "Capitalized Inlerest Account"). Moneys on deposit in the Capitalized Interest Accouni, and 
the interesi earnings thereon, shall be applied lo pay interest due on the Bonds on each of the 
Inlerest Paymenl Dales occurring on and before January 2, 20 . Any ainount remaining on 
deposit in the Capitalized Interest Accouni on January 2, 20 , shall be used lo pay inleresl on 
the Bonds, as thc Cily shall direct before funds from the Principal and Inleresl Account are used. 

Section 4.04. Expense Fund. There is established wilh the Trustee a trust fund 
designated "City ofChicago General Obligation Bonds, Series 2019 Expense Fund" lo be held 
and applied in accordance with thc terms and provisions ofthis Indenture. Moneys on deposit in 
the Expense Fund will bc paid out from lime lo lime by the Trustee lo or upon the order of the 
Cily in order to provide for the paynient or to reimburse the City for the paymenl of Issuance 
Costs upon receipt by the Trustee ofa written disbursement request from the Cily identifying the 
cosls of issuance and the amounls Ihereof lo be paid pursuant to such request Moneys on 
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deposit in the Expense Fund, including the investment earnings thereon, remaining after all 
disbursements for paynient of the cosls of issuance have been made shall be deposited by the 
TriLSlee lo the Capitalized Interest Account. 

Section 4.05. Refunding Purposes, [lo come] 

Section 4.06. Deposits into Bond Fund and Account Therein. Not later than the 
T)eposil Dale, there shall be on deposit in the Bond Fund an amount equal lo the Principal and 
Inlerest Account Requirement 

In addition lo the Principal and Interest Accouni Requirement, there shall be deposited 
inlo the Bond Fund any olher moneys received by the Trustee under and pursuani lo this 
Indenture, when accompanied by directions from the person depositing such moneys lhal such 
moneys are lo be paid into the Bond Fund and to one or more accounts therein. 

Upon calculation by the Trustee of each Principal and Interest Accouni Requiremenl 
under this Section, the 'Trustee shall notify the Cily of the Principal and Interest Accouni 
Requiremenl and the Deposit Date to which it relates, and shall provide the Cily wilh such 
supporting documenlalion and calculations as the City may reasonably request. 

Section 4.07. lax Covenants, (a) The City covenants thai it will take no acfion in the 
investment of the proceeds of the Bonds which would result in making the interesi payable on 
any of such Bonds subjecl to federal income taxes by reason of such Bonds being classified as 
"arbitrage bonds" within the meaning of Section 148 of the Code. 

(b) The City further covenants that it will act wilh respecl to the proceeds of the 
Bonds, the earnings on the proceeds of such Bonds and any other moneys on deposit in any fund 
or account maintained in respecl of such Bonds, including, i f necessary, a rebale of such earnings 
lo Ihe United Slates of America, in a manner which would cause the interesi on such Bonds to 
confinue lo be exempt from federal income taxation under Seclion 103(a) of the Code. 

Section 4.08. Non-presentment of Bonds. In the evenl any Bond shall nol be presented 
for paynient when the principal thereof becomes due, whether al maturity, at the date fixed for 
redemplion or otherwise, i f moneys sufficient lo pay such Bond shall have been made available 
to the Trustee for the benefit of the Registered Owner thereof, subjecl lo the provisions of the 
immediately following paragraph, all liabilily oflhe City to the Registered Owner Ihereof for the 
payinent of such Bond shall forthwith cease, determine and be completely discharged, and 
thereupon it shall be the duly of the Trustee lo hold such moneys, without liabilily for interest 
thereon, for the benefit of the Registered Owner of such Bond who shall thereafter be restricted 
exclusively to such moneys, for any claim of whatever nature on his or her part under this 
Indenture or on, or with respect lo, such Bond. 

Any moneys so deposited with and held by the Trustee nol so applied to the paynient of 
Bonds within two years after the dale on which the same shall have become due shall be repaid 
by the Trustee to the City, and thereafter the Registered Owners ofsuch Bonds shall be entitled 
lo look only lo the Cily for payment, and then only to the extent oflhe amounl so repaid, and all 
liabilily ofthe Trustee wiih respecl to such moneys shall thereupon cease, and the City shall not 
be liable for any interesi thereon and shall not be regarded as a trustee of such moneys. The 
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obligation of the 'Trustee under this Section to pay any such funds to the Cily shall be subjecl, 
however, to any provisions of law applicable to the Trustee or to such funds providing olher 
requiremenis for disposition of unclaimed property. 

Section 4.09. Moneys Held in Trust. All moneys required lo be deposited wilh or paid 
lo the Trustee for the account of any fund or account referred lo in any provision of this 
Indenture shall be held by the Trustee in trust as provided in Section 8,07 of this Indenlure, and 
shall, while held by the 'Trustee, constitute part oflhe Trust Estate and be subject to the lien or 
security inleresl created hereby. 

ARTICLE V 

Investment of Moneys 

Section 5.01. Investment of Moneys. Moneys in the Expense Fund and the Refunding 
Purposes Fund shall be invested al the written direction of an Authorized Officer to the fullest 
extent practicable in PermiUed Investments maturing in such amounts and at such limes as may 
be necessary lo provide funds when needed lo pay, as applicable. Refunding Purposes or 
Issuance Costs or such other costs as may be required lo be paid from such moneys. The Cily 
may, and to the extent required for payments from the Expense Fund shall, direct the Trustee in 
writing lo sell any such Permitted Investments at any lime, and the proceeds of such sale, and of 
all paymenis al maturity and upon redemption of such investments, shall be held in the Expense 
Fund. Moneys held in the funds, accounts and subaccounts established hereunder shall be 
invested and reinvested in accordance with the provisions governing investments contained in 
this Indenlure. All such investments shall be held by or under the control of the Trustee and 
shall be deemed at all limes a part of the fund, account or subaccount for which Ihey were made. 

Seclion 5.02. Investment Income. The inlerest earned on any investment of moneys 
held hereunder, any profit realized from such investment and any loss resulting from such 
investment shall be credited or charged to the fund, accouni or subaccount for which such 
investment was made. 

ARTICLE VI 

Discharge of Lien 

Seclion 6.01. Defeasance, (a) Ifthe City shall pay to the Registered Owners of the 
Bonds, or provide for the payment of, the principal, premium, ifany, and interest to become due 
on the Bonds, then this Indenture and the Bond Ordinance shall be fully discharged and satisfied 
with respecl lo the Bonds. Upon the satisfaction and discharge of this Indenlure, the Trustee 
shall, upon the request of the City, execule and deliver to the Cily ali such instruments as may be 
desirable lo evidence such discharge and satisfaction, and all fiduciaries shall pay over or deliver 
to the City all funds, accounts and olher moneys or securities held by lliem pursuani lo this 
Indenture vvhich are not required for the paynient or redemption of the Bonds. If payment or 
provision for payment is made to or for thc Regi.stered Owners ofall or a porlion oflhe Bonds, 
of the principal of and interesi due and lo become due on any Bond al the tinies and in the 



manner stipulated therein, and there is paid or caused to be paid lo the 'Trustee all sums of money 
due and to become due according to the provisions ofthis Indenture, then these presents and the 
estate and rights hereby and by the Bond Ordinance granted shall cease, terminate and be void as 
lo those Bonds or portions thereof except for purposes of registration, transfer and exchange of 
Bonds and any such paymenl from such moneys or obligalions. Any Bond shall be deemed to be 
paid wilhin the meaning ofthis Section when payment of the principal ofany such Bond, plus 
inleresl thereon lo the due date thereof (whether such due date be by reason of maturity, or upon 
redemption as provided in this Indenture or otherwise), eilher (x) shall have been made or caused 
lo have been made in accordance with the terms thereof, or (y) shall have been provided for by 
irrevocably depositing wilh the 'Trustee, in tru.st and exclusively for such paymenl, (1) moneys 
sufficient to make such payment or (2) Defeasance Obligations, or (3) a combination of the 
investmcnis described in claases (1) and (2) above, such amounts so deposited bemg available or 
maturing as lo principal and interesi in such amounls and al such limes, without consideration of 
any reinvestment thereof, as will insure the availability of sufficient moneys to make such 
payment. If the Cily shall pay and discharge a porlion of the Bonds as aforesaid, such porlion 
shall cease lo be entitled lo any lien, benefit or security under this Indenlure and the Bond 
Ordinance, The liabilily ofthe City with respecl to such Bonds shall conlinue, but the Registered 
Owners Ihereof shall Ihereafler be entitled lo payment (to the exclusion of all other Bondholders) 
only out of the Defeasance Obligalions deposited wilh the 'Trustee under Article VIII of this 
Indenture. 

(b) No such deposit under this Section shall be made or accepted hereunder and no 
use made of any such deposit unless the Trustee shall have received an opinion of nationally 
recognized municipal bond counsel to the effect lhal such deposit and use would not cause any of 
such Bonds to be treated as "arbitrage bonds" within the meaning of Section 148 of the Code or 
any successor provision thereto. 

(c) Nothing in this Indenlure shall prohibit a defeasance deposit of escrow securifies 
as provided in this Seclion from being subjecl lo a subsequent sale of such escrow securifies and 
reinvestment of all or a portion ofthe proceeds of lhal sale in escrow securities which, together 
with money to remain so held in trust, shall be sufficient lo provide for payment of principal, 
redemption premium, if any, and interesi on any oflhe defeased Bonds (all as confirmed by a 
nationally recognized firm of independent public accountants). Amounts held by the Trustee in 
excess oflhe amounts needed so lo provide for payment ofthe defeased Bonds may be subjecl lo 
wilhdrav/al by the Cily. No such sale and reinvestment as provided in this paragraph shall be 
made or accepted hereunder unless the Trustee shall have received an opinion of nationally 
recognized municipal bond counsel to the effect lhal such sale and reinvestment would not cause 
any of the defeased Bonds lo be treated as "arbitrage bonds" within the meaning of Seclion 148 
of the Code or any successor provision thereto. 

ARTICLE VII 

Default Provisions; Remedies 

Section 7.01. Defaults. Each of the follovving events is hereby declared lo be an 
"Event of r^efault;" 



(a) payment ofthe principal or Redemption Price, ifany, of any Bonds shall 
nol be made when and as the same shall become due, whether at maturity or upon call for 
redemption or otherwise; 

(b) payment of any installment of interest on any Bonds shall not be made 
when and as the same shall become due; or 

(c) the Cily shall fail or refuse lo comply with the provisions ofthis Indenlure, 
or shall default in the perfomiance or observance of any of the covenants, agreements or 
conditions on its part contained herein or in the Bonds, which materially affects the rights 
of the Owners oflhe Bonds and such failure, refusal or default shall conlinue for a period 
of 45 days after written notice Ihereof by the Trustee or Ihe Owners of nol less than 
25 percent in aggregate principal amounl of the Outstanding Bonds; provided, however, 
that in the case ofany such default which can be cured by due diligence but which cannol 
bc cured wilhin Ihe 45-day period, the lime lo cure shall be extended for such period as 
may be necessary lo remedy the default wilh all diligence. 

Section 7.02. Remedies, (a) Upon the happening and continuance of any Event of 
Default specified in paragraph (a) or (b) of Seclion 7,01 hereof, the Trustee shall proceed, or 
upon the happening and conlinuance of any Event of Default (beyond the fime periods specified 
therein) specified in paragraph (c) of Section 7,01 hereof, the Trustee may proceed, and upon the 
written request of the Owners of not less than 25 percent in aggregate principal amount of the 
Outstanding Bonds, shall proceed, in its own name, subject lo the provisions of this Section, to 
proiect and enforce its rights and the rights ofthe Owners ofthe Bonds by such of the following 
remedies as the Trustee, being advised by counsel, shall deem most effectual to protect and 
enforce such rights: 

(i) by mandamus or other suit, aclion or proceeding al law or in equiiy, to 
enforce all rights of the Owners of the Bonds including the right to require the City lo 
receive and collect laxes adequate lo carry oul the covenants and agreements as lo such 
taxes and lo require the Cily lo carry oul any olher covenant or agreement with the 
Owners of the Bonds and lo perform ils duties under this Indenlure; 

(ii) by bringing suit upon the Bonds; 

(iii) by aclion or suit in equiiy, require the City to account as i f i l were the 
trustee ofan express trust for the Owners oflhe Bonds; and/or 

(iv) by action or suit in equity, enjoin any acts or things which may be 
unlawful or in violalion oflhe rights oflhe Owners oflhe Bonds. 

(b) In the enforcement of any rights and remedies under this Indenture, the 'Trustee 
shall be entitled lo sue for, enforce payinenl of and receive any and all amounts then or during 
any default becoming, and at any lime remaining, due from the City but only out of moneys 
pledged as security for the Bonds for principal, Redemption Price, inleresl or otherwise, under 
any provision of this Indenlure or of the Bonds, and unpaid, with interest on overdue payments at 
the rale or rates of interest specified in such Bonds, together with any and all costs and expenses 
of colleclion and o f a l l proceedings hereunder and under such Bonds without prejudice lo any 
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olher right or remedy ofthe "Trustee or ofthe Owners oflhe Bonds, and lo recover and enforce a 
judgment or decree against the City for any portion ofsuch amounts remaining unpaid, wilh 
interest, cosls and expenses, and lo collect from any moneys available under this Indenlure for 
such purpose, in any manner provided by lavv, the moneys adjudged or decreed to be payable, 

(c) Under no circumstance may the Trustee declare the principal ofany Bond to be 
due and payable prior to its Maturity Date following the occurrence ofan Evenl of Default under 
this Indenture, 

ARTICLE VI11 

Trustee 

Section 8.01. Acceptance of Trusts. 'The Trustee hereby accepts the trusts imposed 
upon il by this Indenture, and agrees lo perform said trusts, but only upon and subjecl lo the 
express terms and conditions set forth herein. Except as otherwise expressly set forth in this 
Indenlure, the Trustee assumes no duties, responsibilities or liabilities by reason of ils execution 
of this Indenture other than as sel forth in this Indenture, and this Indenlure is executed and 
accepted by the Trustee subject lo all the terms and conditions of its acceptance of the trust under 
this Indenlure. The 'Trustee shall make payments to Bondholders and effect optional and 
mandatory redemptions when required, wheiher or not its fees and expenses have been fully 
paid. 

Section 8.02. Dealing in Bonds. The Trustee, iri its individual capacity, may buy, sell, 
own, hold and deal in any of the Bonds, and may join in any aclion which the Registered Owner 
of any Bond may be entitled to lake with like effect as if i l did not acl in any capacity hereunder. 
The Trustee, in ils individual capacity, eilher as principal or agenl, may also engage in or be 
interested in any financial or other function with the Cily, and may acl as depositary, trustee or 
agent for any committee or body of the Registered Owners of Bonds secured hereby or other 
obligalions of the Cily as freely as if il did not acl in any capacity hereunder. 

Section 8.03. Compensation of Trustee. The City shall pay lo Ihe Trustee from time lo 
time reasonable compensation for all services rendered under this Indenture and also all 
reasonable expenses, charges, counsel fees and other disbursements, including those of their 
attorneys, agents and employees incurred in and about the performance of their powers and 
duties under this Indenture and, except as provided in Seclion 8,01 hereof the Trustee shall have 
a lien therefor on any and all moneys at any time held by it under this Indenture. The City 
further agrees to,indemnify and save the Trustee harmless against any liabilities which il may 
incur in the exercise and performance of its powers and duties hereunder, which are nol due to ils 
negligence or default. 

Section 8.04. Notice to Rating Agencies. The 'Trustee hereby agrees that if at any time 
(a) the Cily redeems any portion of the Bonds Outstanding hereunder prior to their Malurily 
Dale, (b) the City provides for the payment ofany porlion of the Bonds pursuani to Section 6.01, 
(c) a successor 'Trustee is appointed, (d) any supplement to this Indenture shall become effective, 
or any party thereto shall waive any provision of this Indenture, or (e) with respecl lo any olher 



informalion that a Rating Agency may reasonably request in order to maintain the ratings on the 
Bonds, then, in each case, the Trustee shall give notice ihereof to each Rating Agency then 
iiiainlaining a rating on the Bonds, 

Any notice given to a Rating Agency hereunder shall be mailed by first class mail as 
follows; 

If to Filch; Filch Ratings Inc. 
33 Whitehall Streei 
Nevv York, NY 10004 

If to Kroll:. KBRA 
845 Third Avenue 
Fourth Floor 
New York, NY 10022 

I f to S&P; S&P Global Rafings 
130 Easl Randolph, 36"' Floor 
Chicago, IL 6060 

Section 8.05. Qualification of Trustee. The Trustee hereunder shall be a bank, trust 
company or nalional banking associafion having the powers of a trust company doing business 
and having a corporate trust office in the Cily of Chicago, Illinois, 

Section 8.06. Responsibilities of Trustee, (a) The recitals of fact herein and in the 
Bonds shall be taken as the statements ofthe City and the Trustee assumes no responsibility for 
the correctness of the same. The Trustee makes no representations as to the validity or 
sufficiency ofihis Indenture or any Supplemental Indenture or ofany Bonds issued hereunder or 
thereunder or in respect of the security afforded by this Indenlure or any Supplemental Indenture 
and the Trustee shall nol incur any responsibilily in respecl thereof The Trustee shall, however, 
be responsible for its representation conlained in ils certificale of aulheiilication on the Bonds. 
The 'Trustee shall nol be under any responsibility or duty wilh respecl lo the issuance of the 
Bonds for value or the application of Ihe proceeds Ihereof except to the extent such proceeds are 
paid lo the Trustee in ils capacity as Trustee, 'The Trustee shall nol be under any obligation or 
duly to perform any act lhat would involve i l in expense or liability or lo institute or defend any 
aclion or suit in respect hereof, or to advance any of its own moneys, unless properly 
indemnified, Subjecl lo the provisions of paragraph (b) ofihis Section, the Trustee shall nol be 
liable in conneclion wilh the performance of ils duties hereunder except for ils own negligence or 
willful misconduct or that of ils agents, 

(b) The Trustee, prior lo the occurrence of an Event of Default and after the remedy 
ofal l Events of Default that may have occurred, undertakes to perfonn such duties and only such 
duties as are specifically set forth in this Indenture and each Supplemental Indenlure. In case an 
Event of Default has occurred and has not been remedied, the 'Trustee shall exercise such of the 
rights and powers vested in it by law, this Indenture and each Supplemental Indenlure and shall 
use the same degree of care and skill hi their exercise as a prudent person would exercise or use 
under the circumstances in the conduct of his or her own affairs. Any provision of this Indenture 
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and any Supplemental Indenture relating to action taken or so to be taken by the 'Trustee or to 
evidence upon which the Trustee may rely shall be subject to the provisions ofihis Section, 

Seclion 8.07. Funds Held in Trust and Security Therefor. Any moneys held by the 
'Trustee, as such, at any lime pursuant to the terms of this Indenlure or any Supplemental 
Indenlure shall be and hereby are assigned, transferred and sel over unto the 'Trustee in trust for 
the purposes and upon the terms and conditions ofthis Indenture or any Supplemental Indenlure. 
Subjecl lo the lernis of this Indenture concerning Permitted Inveslmcnls, all moneys (not 
including securities) held by the Trustee, as such, may be deposited by the 'Trustee in its banking 
department, or with such other banks, trust companies, or national banking associations, each 
having a place of business in the Chy ofChicago, Illinois, as may be designated by the Cily and 
approved by the Trustee. No such funds shall be deposited wilh any bank, trust company or 
national banking association, other than the Trustee, in an amount exceeding 25 perceni of the 
amounl which an officer of such bank, trust company or nalional banking associalion shall 
certify lo the Trustee and the Cily as the combined capital, suq l̂us and undivided profils ofsuch 
bank, trust company or nalional banking association. No such funds shall be deposited or remain 
on deposit wilh any bank, trust company or nalional banking associalion in excess ofthe amount 
insured by the Federal Deposit Insurance Corporation, unless (a) such bank, trust company or 
nalional banking associafion shall have deposited in trust wilh the trust department ofthe Trustee 
or wilh a Federal Reserve Bank or branch or, with the written approval of the Trustee and the 
City, pledged lo some other bank, trust company or national ba!nking association, for the benefit 
of the City and the appropriate fund, account, subfund or subaccount, as collateral security for 
the moneys deposited, Qualified Collateral having a current market value (exclusive of accrued 
inlerest) at least equal lo 110 percent of the amount of such moneys, or (b) in lieu of such 
collateral security as to all or any part of such moneys, there shall have been deposited in trust 
wilh the trust depariment of the Tmstee, for the benefit of the Cily and the appropriate fund, 
account, subfund or subaccount, and remain in full force and effect as security for such moneys 
or part thereof, the indemnifying bond or bonds of a surety company or companies qualified as 
surety for deposits of funds of the United Slates of America and qualified to transact business in 
the Stale in a sum at least equal to the amount of such moneys or part Ihereof The Trustee shall 
allow and credit inleresl on any such moneys held by it at such rale as il customarily allows upon 
similar moneys of similar size and under similar conditions or as required by law. Interest in 
respect of moneys or on securities in any fund, account, subfund or subaccount shall be credited 
in each case lo the fund, account, subfund or subaccount in which such moneys or securifies are 
held, 

Seclion 8.08. Evidence on which 7)-ustee May Act. The Trustee shall be protected in 
acting upon any notice, resolution, request, consent, order, certificate, report, opinion, bond or 
olher paper or document believed by il lo be genuine, and lo have been signed or presented by 
the proper party or parlies. The Trustee may consult with counsel, who may or may nol be 
counsel to the Cily, and the opinion ofsuch counsel shall be full and complete authorization and 
protection in respect of any aclion taken or suffered by it hereunder in good faith and in 
accordance therewith. Whenever the Trustee shall deem il necessary or desirable that a mailer be 
proved or established prior to taking or suffering any action hereunder, including paynient of 
moneys out of any fund or account, such matter (unless other evidence in respecl thereof be 
herein specifically prescribed) may be deemed to he conclusiively proved and established by a 
Certificate, and such Certificate shall be full warrant for anyj action taken or suffered in good 
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faith under the provisions ofthis Indenture upon the faith thereof bul in ils discretion the 'Trustee 
may in lieu thereof accept other evidence ofsuch fact or matter or may require such further or 
additional evidence as to il may seem reasonable. Except as otherwise expressly provided herein 
or therein, any request, order, notice or other direction required or permitted lo be fumished 
pursuani lo any provision hereof or thereof by the Cily lo the 'Trustee shall be sufficiently 
executed if executed in the name ofthe City by an Authorized Officer. 

Section 8.09. Permitted Acts and Functions. The Trustee may become the Owner of 
any Bonds, wilh the same rights il would have i f i l were nol the Trustee. To the extent permitted 
by law, the Trustee may acl as depositary for, and pennit any of ils officers or directors lo acl as 
a member of, or in any'other capacity wilh respecl lo, any commitlee formed lo proiect the rights 
oflhe Owners of Bonds or lo effect or aid in any reorganization growing oul oflhe enforcement 
of the Bonds or this Indenlure, whether or nol any such committee shall represent the Owners of 
a majority in aggregate principal amount ofthe Bonds then Outstanding. 

Seclion 8.10. Resignation. The Trustee may at any lime resign and be discharged of 
ils dufies and obligalions created by this Indenlure by giving nol fewer lhan 60 days' written 
notice to the City and mailing notice Ihereof, to the Owners of Bonds al their addresses shown on 
the registration books kept by the 'Trustee wilhin 20 days after the giving of such written notice. 
Such resignation shall lake effect upon the appoinlmeni and acceptance of appointment of a 
successor by the Cily or the Owners of Bonds as herein provided. 

Section 8.11. Removal. The Trustee may be removed at any lime by the Ov/ners of a 
majority in aggregate principal amounl oflhe Bonds then Outstanding, excluding any Bonds held 
by or for the account of the City, by an instrument or concurrent instruments in 'VkTiting signed 
and duly acknowledged by such Owners of Bonds or by their attorneys duly authorized in 
writing and delivered to the Cily. Copies of each such instrument shall be delivered by the City 
to the Trustee and any successor. The Cily may remove the Trustee at any time, except during 
the existence of an Evenl of Default, for such cause (or upon 30 days' notice for any reason) as 
shall be determined in the sole discretion of the Cily by filing with the Trustee an instrument 
signed by an Authorized Officer and by mailing notice Ihereof lo the Owners of Bonds at their 
addresses shown on the registration books kepi by the Trustee, Any removal of the Trustee shall 
take effect upon the appoinlmeni and acceptance of appoinlmeni ofa successor Trustee. 

Seclion 8.12. Appointment of Successor. In case al any lime the Trustee shall resign or 
shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or 
insolvent, or if a receiver, liquidator or conservator of the 'Trustee or of its property shall be 
appointed, or if any public officer shall take charge or conlrol of the 'Trustee or of ils property or 
affairs, a successor may be appointed by the Owners ofa majority in aggregate principal amount 
ofthe Bonds then Outstanding, excluding any Bonds held by or for the account oflhe Cily, by an 
instrument or concurrent instruments in writing signed by such Owners or their attorneys duly 
authorized in writing and delivered to .such successor Trustee, nolificalion Ihereof being given to 
the City and the predecessor Trustee. Pending such appointment, the City shall forthwith appoint 
a Trustee to fill such vacancy until a successor 'Trustee (ifany) shall be appointed by the Owners 
of Bonds as herein authorized. The City shall mail notice to Owners of Bonds of any such 
appoinlmeni within 20 days after such appointment. Any successor Trustee appointed by the 
Cily shall, immediately and without further act, be superseded by a Trustee appointed by the 
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Owners of Bonds. If in a proper case no appoinlmeni of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Seclion wilhin 45 days after the 'Trustee shall have 
given to the City written notice of resignation as provided in Seclion 8.10 hereof or after the 
occurrence of any other evenl requiring or authorizing such appointment, the 'Trustee, or any 
Owner of Bonds may apply lo any court of compelent jurisdiction to appoint a successor. Said 
court may thereupon, after such notice, if any, as said court may deem proper and prescribe, 
appoint such successor Trustee. Any Tru.slee appointed under the provisions ofihis Seclion shall 
be a bank, trust company or national banking association, in any such case having corporate trust 
powers, doing business and having a corporate trust office in the City. 

Section 8.13. Tran.sfer of Rights and Property to Successor. Any successor Trustee 
appointed under this Indenlure shall execute, acknowledge and deliver lo ils predecessor Trustee, 
and also to the City, a written instrument of acceptance respecting such appoinlmeni, and 
thereupon such successor Trustee, withoul any further acl, deed or conveyance, shall become 
fully vested with all moneys, estates, properties, rights, powers, duties and obligations of such 
predecessor Trustee, with like effect as if originally named as 'Trustee; bul the Trustee ceasing to 
acl shall nevertheless, on the request of the Cily, or of the successor Trustee, execute, 
acknowledge and deliver such instruments of conveyance and further assurance and do such 
other things as may reasonably be required for more fully and certainly vesting and confirming 
in such successor Trustee all the right, title and inleresl of the predecessor Trustee in and lo any 
properly held by it under this Indenlure, and shall pay over, assign and deliver to the successor 
Trustee any money or other properly subjecl lo the trusts and conditions herein set forth. Should 
any deed, conveyance or instrument in writing from the City be required by such successor 
Trustee for more fully and certainly vesting in and confirming to such successor Tmstee any 
such estates, rights, pbwers and duties, any and all such deeds, conveyances and instruments in 
writing shall, on request, and so far as may be authorized by law, be executed, ackncwledged and 
delivered by the City. 

Section 8.14. Merger or Consolidation. Any company into which the Trustee may be 
merged or converted or wilh which it may be consolidated or any company resulting from any 
merger, conversion or consolidation to which il shall be a parly or any company to which the 
Trustee may sell or transfer all or substantially all of its corporate trust business, provided such 
company shall be a bank, trust company or national banking association which is qualified to be 
a successor lo the Trustee under Section 8.12 hereof and shall be authorized by law to perform 
all the duties imposed upon il by this Indenlure, shall be the successor lo the Trustee withoul the 
execution or filing ofany paper or the performance ofany further acl. 

Section 8.15. Adoption of Authentication. In case any of the Bonds contemplated to be 
issued under this Indenture shall have been authenticated bul nol delivered, any successor 
Trustee may adopt the certificale of authentication of any predecessor Trustee so authenlicaling 
such Bonds and deliver such Bonds so authenticated, and in case any oflhe said Bonds shall not 
have been aulhenlicaled, any successor Trustee may authenticate such Bonds in the name of the 
predecessor Trustee, or in its own name. 

Section 8.16. Evidence of Signatures of Owners and Owner.ship of Bonds, (a) Any 
request, consent or olher inslrumenl vvhich this Indenture may require or permit lo be signed and 
executed by the Owners of Bonds may be in one or more instruments of similar tenor, and shall 
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be signed or executed by such Owners in person or by their attorneys appointed in writing. Proof 
of (i) the execution ofany such instrument, or ofan instrument appointing any such attorney, or 
(ii) the ownership by any person of the Bonds, shall be sufficient for any puq̂ ose of this 
Indenlure (except as otherwise herein expressly provided) if made in the following manner, bul 
the Trustee may nevertheless in its discretion require further or other proof in cases where it 
deems the same desirable; 

(1) The fact and date of the execution by any Owner or his attorney of such 
instrument may be proved by the certificale, which need not bc acknowledged or verified, 
ofan officer of a bank or trust company satisfactory to the 'Trustee or ofany notary public 
or other officer authorized to lake acknowledgments of deeds to be recorded in the 
jurisdiction in vvhich he purports lo act, that the person signing such request or olher 
instrument acknowledged lo him the execution thereof, or by an affidavit ofa witness of 
such execution, duly sworn lo before such notary public or other officer, 

(2) 'The aulhorily of the person or persons executing any such inslmmenl on 
behalf of a corporate Owner of Bonds may be established without further proof if such 
instrument is signed by a person purporting lo be Ihe president or vice president of such 
corporalion with a corporate seal affixed and attested by a person purporting to be its 
secretary or an assistant secretary, 

(b) The ownership of Bonds and the amount, numbers and other identification, and 
dale of ownership of the same shall be proved by the Bond Register. Any request, consent or 
vote of the O'wner of any Bond shall bind all future Owners of such Bond in respect of anything 
done or suffered lo be done by the Cily or die Trustee in accordance therewith. 

Section 8.17. Preservation and Inspection of Documents. All documenis received by 
the Trustee under the provisions ofthis Indenture shall be reiained in its possession and shall be 
subjecl at all reasonable limes to the inspection oflhe Cily and any Owner of Bonds and their 
agents and their representatives, any of whom may make copies thereof. 

ARTICLE IX 

Supplemental Indenture 

Section 9. OF Supplemental Indenlure Effective Upon Execution by the Trustee. For 
any one or more ofthe following puiposes and the purposes enumerated in Seclion 9.04 hereof, 
and al any lime or from lime to lime, a Supplemental Indenture may be authorized by an 
ordinance adopted by the Cily Council of the City, which, upon the filing wilh the Trustee of a 
copy of such ordinance certified by the City Clerk and the execution and delivery of such 
Supplemental Indenture by the City and the Trustee, shall be fully effective in accordance with 
ils terms and nol subjecl lo consent by the Registered Owners ofthe Bonds; 

(a) to add to the covenants and agreements oflhe Cily in this Indenture olher 
covenants and agreements to be observed by the Cily which are nol contrary lo or 
inconsistent with this Indenture as theretofore in elTect; 

-30-



(b) to add lo the limitations and restrictions in this Indenture olher limitations 
and restrictions to be observed by the Cily which are not contrary lo or inconsistent with 
this Indenture as theretofore in effect; 

(c) to surrender any right, power or privilege reserved to or conferred upon 
the City by the terms ofthis Indenture, bul only ifthe suirender of such right, power or 
privilege is not contrary to or inconsistent vvith the covenants and agreements ofthe Cily 
contained in this Indenlure; 

(d) lo confirm, as further assurance, the pledge herein, and the subjection of, 
addifional properties, taxes or other collateral to any lien, claim or pledge created or to be 
created by, this Indenlure; 

(e) lo cure any ambiguity, supply any omission, or cure or correct any defect 
or inconsistent provision in this Indenture; 

(f) to insert such provisions clarifying matters or quesfions arising under this 
Indenture as are necessary or desirable and are nol contrary lo or inconsistent with this 
Indenture as theretofore in effect; or 

(g) to provide additional duties of the Trustee under this Indenlure. 

Section 9.02. Supplemental Indentures Effective With Consent of Owners of Bonds. At 
any time or from lime to time, a Supplemental Indenture may be authorized by an ordinance 
adopted by the Cily Council of the City, subjecl to consent by the Owners of Bonds in 
accordance with and subject lo the provisions of this Article, which Supplemental Indenture, 
upon the filing with the Trustee of a copy of such ordinance certified by the City Clerk, upon 
compliance wilh the provisions of this Article, and upon execution and delivery of such 
Supplemental Indenlure by the Cily and the Trustee, shall become fully effective in accordance 
with its temis. 

Section 9.03. General Provisions, (a) 'This Indenlure shall nol be modified or 
amended in any respect except as provided in and in accordance with and subjecl to the 
provisions of this Article. Nothing in this Article shall affect or limit the right or obligation of 
the City lo adopt, make, do, execule, acknowledge or deliver any ordinance, resolufion, acl or 
olher inslrumenl pursuani lo the provisions of this Article or the right or obligafion of the Cily to 
execute and deliver lo the Trustee any instrument which elsewhere in this Indenlure il is 
provided shall be delivered lo the Trustee, 

(b) Any ordinance authorizing a Supplemental Indenture referred to and permitted or 
authorized by Section 9.01 or 9.04 hereof may be adopted by the City Council of the Cily 
without the consent of any of the Owners of Bonds, but such Supplemental Indenture shall be 
executed and delivered by the Cily and the 'Trustee and shall become effective only on the 
conditions, lo the extent and at the time provided in this Article. Every Supplemental Indenlure 
delivered lo the Trustee for execution shall be accompanied by an opinion of counsel slafing thai 
such Supplemental Indenture has been duly and lawfully authorized by the City Council oflhe 
City and executed by the City in accordance with the provisions ofihis Indenlure, is authorized 



or permitted by this Indenture, and vvill, when executed and delivered by the 'Trustee, be valid 
and binding upon the City and enforceable in accordance with its terms, 

(c) The Trustee is hereby authorized lo enter inlo, execule and deliver any 
Supplemental Indenture referred lo and permitted or authorized by this Article and lo make all 
further agreements and stipulations which may be therein contained, and the 'Trustee, in taking 
such action, shall be fully protected in relying on an opinion of counsel lhal such Supplemental 
Indenture is authorized or permitted by the provisions ofihis Indenlure. 

(d) No Supplemental Indenture shall change or modify any of the rights or 
obligalions of the Trustee without its written assent thereto. 

(e) No Supplemental Indenture shall lake effect unless and unfil there has been 
delivered to thc 'Trustee an Opinion of Bond Counsel to the effect that such Supplemental 
Indenture does nol adversely affect the exclusion from gross income for federal income tax 
purpo.ses lo which inleresl on the Bonds would olherwi.se he enfitled. 

Section 9.04. Addilional Matters. Additionally, this Indenlure may, without the 
consent of, or notice to, any of the Bondholders, be supplemented and amended, in such manner 
as shall not be iiiconsislent wilh the terms and provisions hereof for any one or more of the 
following purposes; 

(a) to provide for certificated Bonds; and 

(b) lo secure or maintain ratings from any Rating Agency in the highest long 
term debl rafing category, of such Rating Agency which are available for the Bonds, 
which changes will not restrict, limit or reduce the obligafion of the Cily to pay the 
principal of, premium, i f any, and inlerest on the Bonds as provided in this Indenture or 
otherwise adversely affect the Registered Owners of the Bonds under this Indenlure, 

Section 9.05. Mailing of Notice of Amendment. Any provision in this Article for the 
mailing of a notice or olher paper lo owners of Bonds shall be fully complied with if il is mailed 
postage prepaid only (i) to each Registered Owner of then ,Outstanding Bonds at his address, i f 
any, appearing upon the registration books maintained by the Cily al the Designated Corporate 
Trust Office oflhe Trustee, and (ii) to the Trustee, 

Section 9.06. Powers of Amendnient. Any modification or amendment of this 
Indenlure or of the rights and obligations of the Cily and of the Owners of the Bonds, in 
particular, which requires the consent of the Bondholders, may be made by a Supplemental 
Indenture, with the written consent given as provided in Section 9.07, (a) of the Owners of a 
majority in aggregate principal amount of the Bonds Outstanding al the lime such consent is 
given, or (b) in case less lhan all of the then Outstanding Bonds are affected by the modificafion 
or amendment, of the Owners of a majority in aggregate principal amounl of the then 
Outstanding Bonds so affected. No such modification or amendment shall permit a change in the 
terms of redemption or maturity of the principal of any Oulslanding Bonds or ofany installment 
of inlerest thereon or a reduction in the,principal amount or the Redemplion Price ihereof or in 
the rate of interest thereon, or in terms of purchase or the purchase price Ihereof without the 
consent of the owner of such Bonds, or shall reduce the percentages or otherwise affect the 



classes of Bonds the consent of the owners of vvhich is required to effect any such modification 
or amendment, or shall change or modify any oflhe rights or obligalions oflhc Trustee withoul 
its written assent thereto. For the purposes ofthis Section, a F3ond shall bc deemed lo be affected 
by a modification or amendment ofthis Indenture ifthe same adversely affects or diminishes the 
rights oflhe owners of such Bond, 

Seclion 9.07. Consent ofChvners of Bonds, (a) The Cily may at any lime authorize a 
Supplemental Indenture niaking a modification or amendment permitted by ihe provisions of 
Seclion 9,06, lo lake effect when and cis provided in this Seclion. A copy of such Supplemental 
Indenture (or brief summary thereof or reference thereto in form approved by Ihe Trustee), 
together wilh a request to the Owners of the Bonds for their consent thereto in form satisfactory 
lo the 'Trustee, shall be mailed by the Cily lo the Owners oflhe Bonds (but failure lo mail such 
copy and request shall not affect the validity oflhe Supplemental Indenlure when consented to as 
in this Seclion provided). Such Supplemental Indenlure shall nol be effeclive unless and until, 
and shall lake effect in accordance with its lernis when, (i) there shall have been filed wilh the 
Trustee ( l ) ,the written consents of Owners of the percentages of Outstanding Bonds specified in 
Section 9.06 and (2) an opinion of counsel staling lhat such Supplemental Indenture has been 
duly and lawfully executed and delivered by the Cily and the Trustee in accordance wilh the 
provisions of this Indenlure, is authorized or permitted hereby and is valid and binding upon the 
Cily and enforceable in accordance wilh ils lernis upon ils becoming effeclive as in this 
Seclion provided, and (ii) a notice shall have been mailed as hereinafter in this Section provided. 

(b) The consent of an Owner of Bonds lo any modification or amendment shall be 
effective only i f accompanied by proof of the Ownership, at the date of such consent, of the 
Bonds wilh respecl to which such consent is given, which proof shall be such as is permitted by 
Secfion 8.16. A certificate or cerlificates signed by the Trustee that it has examined such proof 
and lhal such proof is sufficient in accordance with Seclion 8,16 shall be conclusive that the 
consents have been given by the Owners of the Bonds described in such certificate or 
cerlificates. Any such consent shall be binding upon the Owner of the Bonds giving such 
consent and upon any subsequent Owner of such Bonds and of any Bonds issued in exchange 
therefor (wheiher or nol such subsequent Owner thereof has notice Ihereof) unless such consent 
is revoked in writing by the Owner of such Bonds giving such consent or a subsequent Owner 
Ihereof by filing such revocation with the Trustee, prior to the lime when the written statement of 
the Trustee hereinafter provided for in this Seclion is filed. The fact that a consent has not been 
revoked may likewise be proved by a certificate of the Trustee lo the effect thai no revocation 
thereof is on file with the Trustee, 

(c) Al any lime after the Owners of the required percentages of Bonds shall have filed 
their consents lo the Supplemental Indenture, the 'Trustee shall make and file with the City a 
written statement that the Owners of such required percentages of Bonds have filed such 
consents. Such written slatement shall be conclusive that such consents have been so filed. Al 
any time thereafter notice, stating in substance that the Supplemental Indenture (which may be 
referred to as a Supplemental Indenture entered into by the Cily and the Trustee as of a slated 
date, a copy of which is on file with the Trustee) has been consented to by the Owners of the 
required percentages of Bonds and will be effective as provided in this Seclion, shall be given to 
Owners by the 'Trustee by mailing such notice lo the Owners oflhe Bonds (but failure to mail 
such notice shall not prevent such Supplemental Indenlure from becoming effective and binding 



as provided in this Seclion), 'The Trustee shall file with the Cily proof of the mailing ofsuch 
notice, A record, consisting ofthe papers required or permitted by this Section to be filed with 
the Trustee, shall be proof of the matters therein staled. Such Supplemental Indenlure making 
such amendment or modification shall be deemed conclusively binding upon the Trustee and the 
Owners ofall Bonds al the expiration of 40 days after the filing wilh the Trustee of proof of the 
mailing of such lasl menlioned notice, except in the event of a final decree of a court of 
competent jurisdiction .selling aside such Supplemental Indenture in a legal action or equitable 
proceeding for such purpose commenced vvilhin such 40-day period; except that the Trustee and 
the Cily, during such 40-day period and any such further period during which any such action or 
proceeding may be pending, shall be enlitled in their absolute discretion to lake such aclion, or to 
refrain from taking such action, vvith respect to such Supplemental Indenlure as they may deem 
expedient 

Section 9.08. Modifications by Unanimous Consent. The terms and provisions of this 
Indenlure and the rights and obligalions of the Cily and of the Owners of Ihe Bonds hereunder 
may be modified or amended in any respect upon the consent of the Owners of all the then 
Outstanding Bonds lo the execution and delivery ofsuch Supplemental Indenture, such consent 
to be given as provided in Section 9.07 except that no notice lo the Owners oflhe Bonds shall be 
required; bul no such modification or amendment shall change or modify any of the rights or 
obligations of the Trustee without its written assent thereto. 

Section 9.09. Exclusion of Bonds. Bonds owned by or for the account of the Cily shall 
not be deemed Outstanding for the purpose of consent or olher aclion or any calculation of 
Outstanding Bonds provided for in this Article, and the City shall not be enfitled with respect to 
such Bonds to give any consent or take any olher aclion provided for in this Article. At the time 
of any consent or other action taken under this Article, the Cily shall furnish the Trustee with a 
Certificale upon which the Trustee may rely, describing all Bonds so lo be excluded. 

Section 9.10. Notation on Bonds. Bonds aulhenlicaled and delivered after the effecfive 
date of any aclion taken as in this Article provided may, and, if the Trustee so delermines, shall, 
bear a notation by endorsement or otherwise in form approved by. the Cily and the Trustee as to 
such aclion, and in lhat case upon demand of the Owner of any Bond Outstanding at such 
effective date and presentation of his Bond for that purpose at the Designated Corporate Trust 
Office oflhe Trustee or upon any exchange or registration of transfer of any Bond Outstanding al 
such effeclive date, suitable notation shall be made on such Bond or upon any Bond issued upon 
any such exchange or registration of transfer by the Trustee as lo any such aclion. If the Cily or 
the Trustee shall so determine, new Bonds so modified as in the opinion oflhe Trustee and the 
Cily to conform to such action shall be prepared, authenticated and delivered, and upon demand 
oflhe Owner ofany Bond then Outstanding shall be exchanged, withoul cost lo such Owner, for 
Bonds of the same malurily upon surrender ofsuch Bond, 

ARTICLE X 

Miscellaneous 

Section 10.01. Severability. Ifany provision ofthis Indenture shall be held or deemed 
to be, or shall in fact be, illegal, inoperative or unenforceable, the .same shall nol affect any olher 
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provision or provisions herein contained or render the .same invalid, inoperative or unenforceable 
to any extent whatever. 

Section 10.02. Paymenis Due on Saturdays, Sundays and Holidays. If the dale for 
making any paymenl, or the lasl dale for the performance ofany act or Ihe exercise of any right, 
as provided in this Indenlure, shall nol be a Business Day, such payment may be made, acl 
performed or right exercised on the nexl Business Day vvith the same force and effect as if done 
on the nominal date provided in this Indenture, and no interesi shall accrue for the period after 
such nominal date. 

Seclion 10.03. Counterparts. This Indenlure may be simultaneously executed in several 
counterparts, each of which shall be an original and all of which shall constitute bul one and Ihe 
same instrument. 

Section 10.04. Rules of Interpretation. Unless expressly indicated otherwise, references 
to Sections or Articles are lo be construed as references lo Sections or Articles of this instrument 
as originally executed. Use of the words "herein," "hereby," "hereunder," "hereof, 
"hereinbefore," "hereinafter" and other equivalent words refer to this Indenlure and not solely to 
the particular porlion in which any such word is used. In the evenl of any conflict between the 
provisions of this Indenlure and the Bond Ordinance (including in the fonn of Bond attached 
hereto as Exhibit A), the terms of this Indenture shall be deemed lo conlrol. 

Section 10.05. Captions. The captions and headings in this Indenture are for 
convenience only and in no way define, limit or describe the scope or intent of any provisions or 
Secfions of this Indenture. 

[Signatures Appear on Following Page] 
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IN W I TNESS WHEREOF, the City has caused the.se presents to be executed hi its name and 
with ils official seal hereunto affixed and attested by ils duly authorized officials; and to 
evidence ils acceptance of the trusts hereby created, the Trustee has caused these presents to be 
executed in its corporate name and vvith ils corporate seal hereunto affixed and attested by ils 
duly authorized officers, on Ihe dale first above written. 

CITY OFCHICAGO 

By: 
Jennie Huang Bennell 
Chief Financial Officer 

[SEAL] 

Atlesi: 

By; _ 
Andrea M. Valencia 
City Clerk 

as Trustee 

By; 
Name; 

Authorized Signatory 

[Signature Page - Trust IndentLirc] 



ExniBi i A 

FoR,M OF BOND 

REGISTERED 

NO. R-

UNITED STATES OF AMERICA 

STA I K OF ILLINOIS 

C I T Y OF CHICAGO 

G E N E R A L O B L I G A T I O N BOND 

REFUNDING S E R I E S 2019 

See Reverse Side for 
Additional Provisions 

Inleresl 
Rale; % 

Malurily Date; 
January 1, 20 

CEDE & CO. 

Dated Dale; 
2019 

CUSIP: 
167486 

Registered Owner: 

Principal Amount: 

The City of Chicago (the "City") hereby acknowledges itself to owe and for value 
received promises to pay lo the Registered Owner identified above, or registered assigns as 
hereinafter provided, on the Maturity Date identified above, the Principal Amount identified 
above and lo pay inlerest (computed on the basis of a 360-day year of twelve 30-day months) on 
such Principal Amount from the later ofthe date of this Bond or the most recent interest paynient 
date lo which interesi has been paid at the Interesi Rate per annum'sel forth above on January 1 
and July 1 of each year commencing 1, 20_, until said Principal Amounl is 
paid. Principal of this Bond and redemption premium, ifany, shall be payable in lawful money 
ofthe United Stales of America upon presentation and surrender al the designated corporate trust 
office of , Chicago, Illinois, as bond trustee, bond registrar 
and paying agenl (the "Bond Registrar"). Payinent of the installments of inlerest shall be made 
to the Registered Owner hereof as shown on the registration books of the Cily maintained by the 
Bond Registrar at the close of business on the 1 Sth day ofthe month nexl preceding each interesi 
payment dale and shall be paid by check or draft of the Bond Registrar mailed to the address of 
such Registered Owner as it appears ono such registration books or al such other address 
furnished in writing by such Registered Owner lo the Bond Registrar or, al the option of any 
Registered Owner of $1,000,000 or more in aggregate principal amounl of the Bonds, by wire 
transfer of immediately available funds to such bank in the continental United Slates of America 
as the Registered Owner hereof shall request in writing lo the Bond Registrar, 

Reference is made lo the further provisions of this Bond set forth on the reverse hereof 
and such further provisions shall for all purposes have the same effect as i f set forth at this place. 
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It is certified and recited that all conditions, acts and things required by law to exist or to 
be done precedent to and in the issuance ofthis Bond did exist have happened, and have been 
done and performed in regular and due form and time as required by lavv; that the indebtedness 
of the Cily, including the issue of Bonds of which this is one, does not exceed any limitation 
imposed by law; and lhal provision has been made for the collection of a direct annual lax 
sufficient to pay the inleresl hereon as il falls due and also lo pay and discharge the principal 
hereof al maturity. 

This Bond shall nol be valid or become obligatory for any purpose until the certificate of 
authentication hereon shall have been signed by the Trustee, 

IN WITNESS WHEREOF, the City of Chicago by the Ciiy Council has caused ils corporate 
seal lo be imprinted by facsimile hereon and this Bond lo be signed by the duly authorized 
facsimile signature of the Mayor and attested by the facsimile signature of the Cily Clerk, all as 
of the Dated Date identified above. 

(Facsimile Signature) 
Mayor 

Cily of Chicago 

Allest: 

(Facsimile Signature) 
City Clerk 

City of Chicago 

[SEAL] 

Date of Authenficafion: ,2019 

CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within-mentioned Bond Ordinance and is 
one of the General Obligation Bonds, Refunding Series 2019 , oflhe City of Chicago. 

as Trustee 

By: (Manual Signature) 
Authorized Officer 
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[ Form of Current Interest Bond — Reverse Side] 

C I T Y O F C H I C A G O 
GENERAL OBLIGA I ION BOND 

REFUNDING SERIES 2019 

For the prompt payinent of this Bond, both principal and uiterest, as aforesaid, as the 
same become due, and for the levy of taxes sufficient for that purpose, the full faith, credit and 
resources of the Cily irrevocably pledged. 

This Bond is one of a series of Bonds aggregating ihe principal amount of 
$ , authorized to be issued pursuant to the constitutional home rule powers of 
the City and an ordinance adopted by the Cily Council oflhe Cily on , 2019 
(thc "Bond Ordinance") and issued and secured under the Trust Indenlure dated as of 

, 2019 (the "Indenture") by and between the Cily and the Trustee for the 
purposes of paying (i) costs oflhe Financing Plan described in the Bond Ordinance, (ii) costs of 
issuance, including underwriters discount, (iii) capitalized inleresl on the Bonds, and (iv) costs of 
credit enhancements (including, bul nol limited to, premiums for the purchase of policies of 
municipal bond insurance with respect to the Bonds), 

The Bonds maturing on or after January 1, 20 , are redeemable prior to malurily at the 
option of the Cily, in whole or in part on any dale on or after January 1, 20 , and if less than all 
ofthe outstanding Bonds are lo be redeemed, the Bonds to be called shall be called from such 
maturities and interesi rates as shall be detennined by the Cily and if less than all of the Bonds of 
a single maturity and the same inlerest rale are lo be redeemed then by lot within such maturity 
and interesi rate in the marmer hereinafter provided, the Bonds lo be redeemed at the redemption 
price of 100% of the principal amount thereof being redeemed, plus accrued interest, i f any, to 
the date of redemption. 

'The Bonds maturing on January I , 20 , are subjecl lo mandatory redemption prior to 
maturity on January 1 of the years 20 lo 20 , inclusive, and the Bonds maturing on January 1, 
20 , are subject to mandatory redemption prior lo malurily on January 1 of the years 20 lo 
20 , inclusive, in each case al par and accrued interesi lo the date fixed for redemption. 

In the evenl of the redemplion of less lhan all the Bonds of like malurily and interest rate, 
the aggregate principal amounl ihereof to be redeemed shall be $5,000 or an integral multiple 
Ihereof, and the Bond Registrar shall assign lo each Bond of such maturity and interesi rate a 
distinctive number for each $5,000 principal amounl of such Bond and shall select by lot from 
the numbers so assigned as many numbers as, al $5,000 for each number, shall equal the 
principal amount of such Bonds lo be redeemed. The Bonds lo be redeemed shall be the Bonds 
to which were assigned numbers so selected; provided xha{ only so much ofthe principal amount 
of each Bond shall be redeemed as shall equal $5,000 for each number assigned to il and so 
selected. 

In the event ofthe redemption of less than all ofthe Bonds of like maturity and inleresl 
rate, the Bonds lo be redeemed will be selected pro-rata in the manner determined pursuant lo the 
Bond Ordinance, 

Notice ofany such redemption shall be sent by first class mail nol less than 30 days nor 
more than 60 days prior to the date fixed for redemption to thc Registered Owner of each Bond 
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lo be redeemed at the address shown on the registration books of the City maintained by thc 
Bond Registrar or at such olher address as is fumished in writing by such Registered Owner to 
the Bond Registrar; provided lhat the failure to mail any such notice or any defect Iherehi as lo 
any Bond shall nol affect the validity oflhe proceedings for the redemption ofany olher Bond. 
When so called for redemption, this Bond shall cease lo bear interest on the specified redemption 
date, provided lhat funds for redemption arc on deposit at the place of paymenl al lhal lime, and 
shall nol be deemed lo be outstanding. 

'This Bond is transferable by the Registered Owner hereof in person or by ils allomey 
duly authorized in writing at the designated corporate trust office of the Bond Registrar in 
Chicago, Illinois, but only in the mamier, subjecl to the limitations and upon paymenl of the 
charges provided in the Bond Ordinance, and upon surrender and cancellation of this Bond, 
Upon such transfer a new Bond or Bonds of authorized denominations, oflhe same interest rale, 
series and maturity and for the same aggregate principal amount will he issued lo the transferee 
in exchange therefor. The Bond Registrar shall nol be required to transfer or exchange this Bond 
(A) after notice calling this Bond for redemption has been mailed, or (B) during a period of 15 
days nexl preceding mailing ofa notice of redempfion ofthis Bond, 

The Bonds are issued in fully registered form in the denomination of $5,000 each or 
authorized integral niulfiples Ihereof 'This Bond may be exchanged al the designated corporate 
trust office of the Bond Registrar for a like aggregate principal ainount of Bonds of the same 
inleresl rale, series and maturity of olher authorized denominalions, upon the terms sel forth in 
the Bond Ordinance, 

The City and the Bond Registrar may deem and treat the Registered Owner hereof as the 
absolute owner hereof for the purpose of receiving payment of or on account of principal hereof 
and inlerest due hereon and redemption premium, if any, and for all olher purposes and neither 
the Cily nor the Bond Registrar shall be affected by any notice to the contrary. 
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(ASSIGNMENT) 

FOR VAt.UE RECEIVED, the undersigned sells, assigns and transfers unto 

(Name and Address of Assignee) 

the within Bond and irrevocably constitutes and appoints 

altorney lo transfer the said Bond on the books kept for registration thereof wilh full power of 
substitution in the premises. 

Dated; 

Signature guaranteed: 

NOTICE; The signature to this assignment musl correspond wilh Ihe name of the Registered 
Owner as il appears upon the face of the within Bond in every particular, without 
alteration or enlargement or any change whatever. 
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Bank of America 

Corporation 

O2019-8927 



CITY OF CFUCAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 
SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitiing Ihis EDS, Include d/b/a/ ifapplicable: 

Bank of America Corporalion 

Check ONE of the following three boxes: 

Indicate whether Ihe Disclosing Party submitting Ihis EDS is: 

1, [ ] the Applicant 
OR 

2, [ X ] a legal entity currently holding, or anticipated lo hold wilhin six months after City aclion on 
Ihe contract, transaction or other undertaking lo which this EDS periains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicanl. Stale the Applicanl's legal 
name: BofA Securifies, Inc. 

~0R 
3. [ ] a legal entity with a direct or indirect right of control of Ihe Applicant (see Secfion 11(B)(1)) 

Stale the legal name of the entity in which Ihe Disclosing Party holds a right ofcontrol: 

D D • A A Ptu n»- 1 • n . 100 North Tyron Street Chariolte.NC 28255 B. Business address of the Disclosing Party: 

c/o 540 W, Madison, Chicago, IL 60661 

, . 312-537-6374 312-537-6379 ~̂  eric.rockhold(aiboia.com 
C. I elephone: Fax: -^'^ ^^ '^ Email: 

D, Name ofcontact person: Eric Rockliold 

E, Federal Employer Idenfification No. (ifyou have one): 

F. Brief description oflhe Malter to which this EDS pertains. (Include projeel number and location of 
property, ifapplicable): 

Chicago General Obligation Refunding Bonds, Series 20T9B 

G, Which Cily agency or department is requesting this EDS? Department ol Finance 

Ifthe Matier is a conlracl being handled by the City's Deparlmenl of Procuremeni 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 Ihe nalure ofthe Disclosing Party: 
] Person [ ] Limited liability company 

X] Publicly registered business corporalion [ ] Limiled liability parinership 
] Privately held business corporalion [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General parinership (Is the not-for-profil corporation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust [ ] Olher (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organizalion, if applicable: 

Delav\'are 

3. For legal enfifies not organized in the State of Illinois: Has Ihe organization registered lo do 
business in Ihe State of Illinois as a foreign entity? 

[ ] Yes [x]No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the enlily; (ii) for not-for-profit corporations, all members, ifany, which are legal enfifies (if there 
are no such members, write "no menibers which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated parly; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entiiy lhal directly or 
indirectly controls the day-to-day nianagement of the Applicanl. 

NOTE: Each legal enfity lisled below must submit an EDS on ils own behalf. 

e 
Please see attached list 

Name, . . . . Tille 

2, Please provide the following informalion concerning each person or legal enlily having a direct or 
indirecl. current or prospective (i.e. wilhin 6 monlhs after Cily action) beneficial inlerest (including 
ownership) in excess of 7.5% ofthe Applicant Examples ofsuch an inleresl include shares in a 
corporation, parinership interesi in a parinership or joinl veniure. interesi ofa member or manager in a 
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limiled liabilily company, or interest of a beneficiary of a trust, estaie or olher similar entiiy. If none, 
stale "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interesi in the Applicant 
None 

*To ihe besl of our knowledge. Given lhat ihe Corporation is a publicly traded corporation, ils 
ownership is publicly reported. 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-monlh period preceding the date of this EDS? [ ] Yes [x] No 

* Please refer to attached. 
Does the Disclosing Parly reasonably expect to provide any income or compensaiion lo any City 
elected official during the 12-monlh period following Ihe date ofthis EDS? [ ] Yes [x] No 

* Please refer lo atiached. 
If "yes" to eilher ofthe above, please identify below Ihe name(s) of such City elected official(s) and 
describe such income or compensation: 
Please see atiached. 

Does any City elected official or, to the best of the Disclosing Parly's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interesi (as defined in 
Chapler 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Ycs [X] No 

Ifyes," please idenfify below the name(s) ofsuch Cily elected ofncial(s) and/or spouse(s)/domesfic 
paiTner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly musl disclose the name and business address of each subcontractor, attorney, 
lobbyisl (as defined in MCC Chapter 2-156), accounlanl, consullanl and any olher person or enlily 
whom the Disclosing Party has reiained or expects lo retain in connection wilh the Matier, as well as 
the nature ofthe relalionship, and the lolal amounl ofthe fees paid or estimaied lo be paid. The 
Disclosing Party is nol required lo disclose employees who are paid solely ihrough the Disclosing 
Parly's regular payroll. If the Disclosing Parly is unceriain wheiher a disclosure is required under this 
Section, thc Disclosing Parly must eilher ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
reiained or anticipaled Address 
lo be reiained) 

Relafionship to Disclosing Parly 
(subcontraclor, attorney, 
lobbyist, etc.) 

Fees (indicate wheiher 
paid or estimaied.) NOTE: 
"hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheels if necessary) 

[x] Check here if the Disclosing Parly has not reiained, nor expects lo retain, any such persons or enfities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CFIILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substanfial owners of business enfifies lhat contract wilh the Cily must 
remain in compliance with their child support obligations throughout the contracts term. 

Has any person who directly or indirectly owns 10% or more oflhe Disclosing Parly been declared in 
arrearage on any child support obligalions by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No P̂ ] No person direcfiy or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for paymenl ofall supporl owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CER TIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the Cily's Depariment of 
Procuremeni Services.] In the 5-year period preceding the date ofihis EDS, neiiher the Disclosing 
Parly nor any Affiliated Enlily [see definiiion in (5) below] has engaged, in conneclion wilh the 
perlbrmance ofany public conlract, the services ofan iniegriiy monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlily wilh legal, auditing, 
invesiigative, or other similar skills, designated by a public agency lo help the agency monitor the 
aclivily of specified agency vendors as well as help the vendors refomi their business practices so they , 
can be considered for agency contracts in the future, or conlinue wilh a conlracl in progress), 

2, The Disclosing Parly and its Affiliated Enfities are nol delinquenl in the payment ofany line, fee, 
tax or olher source of indebtedness owed lo the Cily ofChicago, including, but nol limiled to, water 
and sewer charges, license fees, parking lickels, properly taxes and sales laxes, nor is the Disclosing 
Party delinquenl in the payment ofany tax administered by the Illinois Deparlmenl of Revenue. 

*To the besl of my knowledge alter reasonable inquiry. 
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3. The Disclosing Parly and, ifthe Disclosing Parly is a legal entity, all of those persons or eniiiies 
idenfified in Secfion 11(B)(1) ofthis 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 governmenl; 

b. have nol, during the 5 years before the dale ofihis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting lo obtain, or performing a public (federal, stale or local) transaction or contract under a 
public transaction; a violafion of federal or stale antitrust statutes; fraud; embezzlement; thefl; forgery; 
bribery; falsification or destruction of records; making false slalemenls; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmenlal entity (lederal, 
state or local) with commitfing any oflhe offenses set forth in subparagraph (b) above; 

d. have not, during Ihe 5 years before Ihe date of Ihis EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

e. have nol, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violafions, instituted by the City or by the federal government any state, or any other 
unil of local govemment 

4. The Disclosing Party understands and shall comply with Ihe applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Elhics). 

5. Cerfificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Conlraclor" (meaning any conlractor or subcontractor used by the Disclosing Party in 
conneclion wilh the Matter, including bul nol limiled lo all persons or legal eniities disclosed 
under Seclion IV, "Disclosure of Subcontractors and Olher Reiained Parfies"); 
• any "Affiliated Entity" (meaning a person or entity lhal, directly or indirectly: controls the 
Disclosing Parly, is controlled by the Disclosing Party, or is, wilh the Disclosing Parly, under 
common conlrol of another person or enlity). Indicia ofcontrol include, withoul limitation: 
interlocking managemenl or ownership; ideniity of interests among family members, shared 
facilities and equipmenl; common use of employees; or organizalion ofa business enlily following 
the ineligibilily ofa business entiiy lo 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 respecl lo Coniractors, the term Afilliated Entity means a person or entity 
that directly or indirectly controls the Conlraclor, is controlled by it, or, with the Conlraclor. is 
under common conlrol of another person or enfity; 
• any responsible official oflhe Disclosing Party, any Conlraclor or any Affilialed Enlily or any 
olher official, agenl or employee ofthe Disclosing Parly, any Conlraclor or any Affilialed Enlity, 
acting pursuani lo the direction or aulhorizalion of a responsible official ofthe Disclosing Party, 
any Contractor or any Affilialed Entity (collectively "Agents"). 
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Neiiher the Disclosing Party, nor any Conlractor, nor any Affiliated Entiiy of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the dale ofthis EDS, or, wilh 
respecl lo a Contracior, an Affiliated Entity, or an Affiliated Enfity ofa Contracior during Ihe 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagemeni in connection wilh the 
Mailer: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempfing lo bribe, 
a public officer or employee oflhe City, Ihe State of Illinois, or any agency ofthe federal governinent 
or ofany slate or local govemment in the United States of America, in lhat officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a parly 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conlracts Requiring a Base 
Wage); (a)(S)(Debarmenl Regulations); or (a)(6)(Miniinuni Wage Ordinance). 

6. Neiiher the Disclosing Party, nor any Affiliated Enfity or Contracior, or any of their employees, 
officials, agents or partners, is barred from contracfing with any unit of stale or local governmenl as a 
resull of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rolating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
Stales of America that contains the same elements as the offense of bid-rigging or bid-rolating, 

7. Neiiher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions Lisl maintained by the 
United Slates Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapler 1-23, Article I for applicability and defined terms] oflhe Applicant is currenlly indicted or 
charged with, or has admitted 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 deceil againsi an officer or employee oflhe Cily or any "sisler agency"; and (ii) 
the Applicanl underslands and acknowledges that compliance with Article I is a continuing requiremenl 
for doing business wilh Ihe Cily. NOTE: If MCC Chapler 1-23, Article I applies lo the Applicant, lhat 
Article's permanent compliance timeframe supersedes 5-year compliance limefranies in this Seclion V. 

9. I FOR APPLICANT ONLY] The Applicanl and ils Affiliated Entities vvill nol use, nor permit their 
subconlraclors lo use, any lacilily lisled as having an active exclusion by Ihe U.S. EPA on the lederal 
System Ibr Award Managemenl ("SAM"), 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any conlraclors/subconlractors hired 
or to be hired in conneclion wilh the Matter ceriifications equal in form and substance lo those in 
Certifications (2) and (9) above and vvill nol, without the prior written consent ofthe City, use any such 
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contraclor/subconlractor that does nol provide such cerfifications or thai the Applicant has reason lo 
believe has nol provided or cannot provide truthful certificafions. 

11. If the Disclosing Party is unable to certify to any of the above slatements in this Pari B (Further 
Certificafions), Ihe Disclosing Parly must explain below: 

Please see atiached 

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. 

12. To the besl oflhe Disclosing Parly's knowledge after reasonable inquiry, the following is a 
complele list ofall current employees ofthe Disclosing Party who were, al any time during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (if none, indicate with "N/A" or "none"). 

None. Please see attached. 

13. To the best of the Disclosing Parly's knowledge after reasonable inquiry, the following is a 
complele lisl ofall gifts that the Disclosing Party has given or caused to be given, al any fime during 
the 12-month period preceding the execution dale ofthis EDS, to an employee, or elected or appointed 
oftlcial, ofthe City ofChicago. For purposes of this statement, a "gift" does not include: (i) anyihing 
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 $25 per recipient, or (iii) a 
political conlribution otherwise duly reported as required by law (if none, indicate wilh "N/A" or 
"none"). As lo any gift lisled below, please also list the name of the Cily recipient 
None wkh respecl lo any current or prospective business wilh the Cily ofChicago. Please see attached. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1, 'The Disclosing Party certifies lhal the Disclosing Party (check one) 

[X ] is [ ] is nol 

a "financial instiiution" as defined in MCC Section 2-32-455(b), 

2, IT the T)isclosing Parly IS a fmancial insiitution, then the Disclosing Parly pledges: 

"We are nol and will nol become a predaiory lender as detlned in MCC Chapler 2-32. Wc further 
pledge lhal none of our affiliates is, and none oflhem will become, a predaiory lender as defined in 
MCC Chapler 2-32, We understand lhat becoming a predatory lender or becoming an affiliate ofa 
predatory lender may resull in the loss oflhe privilege ofdoing business with the Cily." 
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Ifthe Disclosing Parly is unable to make this pledge because it or any of ils affiliates (as defined in 
MCC Seclion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (allach addilional pages if necessary): 

N/A 

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 Ihe above slalements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in Ihis Pari D. 

1. In accordance with MCC Secfion 2-156-110: To the best ofthe Disclosing Parly's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial inleresl in his or 
her own name or in the name of any other person or entity in the Matier? 

r -,,. r n xr Plcasc scB attachment. 
[ ] Yes [x ] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed lo Items D(2) and D(3). Ifyou checked "No" 
lo Hem D(l), skip Items D(2) and D(3) and 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 enfity in the purchase ofany property that (i) belongs to the Cily, or (ii) is sold for 
laxes or assessmenis, or (iii) is sold by virtue of legal process at the suit oflhe Cily (collectively, 
"Cily Properly Sale"). Compensation for properly taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a Cily Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" lo Hem D(l), provide the names and business addresses oflhe Cily officials 
or employees having such financial inleresl and identify the nalure oflhe financial inleresl: 

Name Business Address Nalure of Financial Inleresl 

4. The Disclosing Parly further certifies lhal no prohibited financial inlerest in the Matter vvill be 
acquired by any City official or employee, 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eilher (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Parly 
must disclose below or in an attachment lo this EDS all information required by (2). Failure lo 
comply wilh these disclosure requiremenis may make any contract entered inlo wilh Ihe City in 
conneclion wilh the Mailer voidable by the City. 

^ 1. 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 investmenls or profits 
from slavery or slaveholder insurance policies during Ihe slavery era (including insurance policies 
issued lo slaveholders lhal provided coverage for damage to or injury or death of Iheir 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 ofall 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: Ifthe Matter is federally funded, complete this Seclion VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Secfion VI, tax credits allocated by 
the Cily and proceeds of debt obligations of the City are not federal funding. 

A. CER TIFICATION REGARDING LOBBYING 

I , Lisl below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party vvith respect lo the Mailer: (Add sheels if necessary): 

(Ifno 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 lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly wilh respect lo the Matier.) 

2, The Disclosing Party has nol spenl and will not expend any federally appropriated funds lo pay 
any person or enlily lisled in paragraph A(l) above for his or her lobbying aclivilies or lo pay any 
person or entity lo influence or attempt lo influence an officer or employee ofany agency, as defmed 
by applicable lederal lavv, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in conneclion wilh the award ofany federally funded contract making any 
federally funded granl or loan, enlering inlo any cooperative agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 

3. The Disclosing Parly will submit an updated cerfification at the end of each calendar quarter in 
which there occurs any evenl thai materially affects the accuracy oflhe slatements and information sel 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies lhal eilher: (i) it is not an organizalion described in section 
501(c)(4) oflhe Inlernal Revenue Code of 1986; or (ii) i l is an organizafion described in seclion 
501(c)(4) oflhe Inlernal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as ainended. 

5. Ifthe Disclosing Parly is the Applicant, the Disclosing Party must obtain cerfificafions equal in 
form and substance to paragraphs A( l ) through A(4) above from all subconlraclors before il awards 
any subcontract and Ihe Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matier and musl make such certifications promptly available to the City upon request 

B. CERTIFICATION REGARDING EQUAL EMPLOYMEN'T OPPORTUNITY 

Ifthe Matier is federally funded, federal regulations require the Applicanl and all proposed 
subconlraclors to submit the following informafion 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 aclion programs pursuant lo applicable 
federal regulations? (See 41 CFR Part 60-2.) 

I ] Yes [ ] No 

2, Have you filed wilh the Joinl Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable llling requiremenis? 

[ ] Yes [ ] No [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanalion: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments conlained in this EDS will become pari ofany 
conlract or olher agreement between the Applicant and the Cily in conneclion with Ihe Matter, wheiher 
procuremeni, Cily assistance, or other City action, and are malerial inducements lo the City's execution 
ofany conlract or taking olher action wilh respect lo the Matter. The Disclosing Parly understands lhal 
it musl comply wilh all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Governmenlal Elhics Ordinance, MCC Chapter 2-156, imposes ceriain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance 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 this ordinance. 

C. Ifthe Cily delermines thai any information provided in this EDS is false, incomplete or inaccurate, 
any conlract or other agreement in connection with which it is subinitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreemenl (if not rescinded or 
void), at law, or in equiiy, including terminafing the Disclosing Party's participafion in the Matter 
and/or declining lo allow the Disclosing Party to participate in other Cily transactions. Remedies at 
law for a false slatement of material fact may include incarceration and an award to the City of treble 
daniages. 

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 infonnafion provided in, and appended to, this EDS may be made publicly 
available 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 il may have against the Cily in conneclion with the public release of infomiation 
contained in this EDS and also authorizes Ihe Cily to verify the accuracy ofany infonnation submitied 
in this EDS, 

E. The informalion provided in this EDS must be kepi curreni. In the evenl of changes, the Disclosing 
Parly musl supplement this EDS up lo the time the Cily lakes aclion on the Matier. Ifthe Matier is a 
conlract being handled by the Cily's Department of Procuremeni Services, the Disclosing Parly must 
update this EDS as the conlract requires. NOTE: Wilh respecl lo Matters subject lo MCC Chapter 
1-23. Article I (imposing PERMANENT INELIGIBILITY for ceriain specified offenses), the 
infonnation provided herein regarding eligibilily musl be kepi curreni for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (l)warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) wiUTants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as oflhe date furnished to the Cily. *To tne best of my knowledge after reasonable 

inquii7. 

Bank of America Coiporation 

(Print or type exact legal name of Disclosing Party) 

(Print or type name of person signing) 

Authorized Signatory 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

County, _ (slate). 

Notary Public 

Commission expires. , - ^ 

GRACE ARGANO 
Notary Public - State of New York 

No. 01AR6054791 
Qualiried in Richmond County 

My Commission Exoires Feb. 12, 2023 
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BANK OF AMERICA C0RPORA,TION 

LIMITED POWER OF ATTORNEY 

BANK OF AMERICA CORPORATION, a Delaware corporation (the "Corporation"), 
hereby appoints Edward J. Sisk as Attorney-in-Fact for the Corporation acting for the Corporation 
and in the Corporation's name, place and stead, for the limiled purpose of authorizing, preparing, 
revising or signing a City of Chicago, Economic Disclosure Statement and Affidayit form (the 
"Form") related to BofA SecuriUes, Ihc.'s ("BofAS") participation in General Obligation 
Refunding Bonds, Series 2019. 

Any ,execution by the Allomey-ih-Fact of the Disclosure Statement shall fully bind and 
commit the Corporation and the City of Chicago may rely upon the execution thereof by the 
AUomey-in-Fact as if executed by the Corporation and as the! true and lawful act of the 
'Corporalion. 

This Limiled Power of Attomey shall automaficallytenninate as to the authority ofthe 
named Attorney-in-Fact upon such Attomey-in-Fact's resignation or terrninafion from BofAS or 
his realignment lo a role outside of the Public Finance division of BofAS;. however; such 
terminatiph or realignment shall have no impact ,on the Disclosure Staiement executed by the 
above named attorney-in-fact for the Corporalion prior to such termination or realignment. 

IN-WITNESS WHEREOF, this Power of Attorney has been executed and delivered by 
the Corporation to each Attorney-in-Fact on this 11* of November, 2019. 

BANK OF AMERICA CORPORATION 

By; y- A^ 
Ellen Perrin 
Associate General Counsel, Senior Vice President 
and Assistant Secretary 



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 Appendi.x 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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant 

Under MCC Seclion 2-154-015, the Disclosing Parly must disclose whether such Disclosing Parly 
or any "Applicable Party" or any Spouse or Domesfic Partner thereof currenlly has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the dale this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic 
Partner thereof is related to Ihe mayor, any alderman, the city clerk, the cily treasurer or any city 
depariment head as spouse or domestic partner or as any ofthe following, whether by blood or 
adopiion: 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 Parly" means (1) all execufive officers ofthe Disclosing Party lisled in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, i f the 
Disclosing Parly is a limited parinership; all managers, managing members and members oflhe 
Disclosing Party, if the Disclosing Party is a limiled liability company; (2) all principal officers oflhe 
Disclosing Party; and (3) any person having more than a 7.5%) ownership interesi in the Disclosing 
Party. "Principal officers" means Ihe president, chief operating officer, executive director, chief 
financial officer, Ireasurer or secretary of a legal entity or any person exercising similar aulhorily. 

Does Ihe Disclosing Parly or any "Applicable Parly" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or depariment head? 

[ ] Ycs [ ] No N/A 

Ifyes. please identify below (1) the name and tide ofsuch person, (2) the name oflhe legal entity lo 
vvhich such person is connected; (3) the name and title oflhe elected cily official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relalionship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant and (b) any legal entity which has a direct 
ownership inlerest in Ihe Applicant exceeding 7.5% (an "Owner"). It is not lo be completed by any 
legal enlily which has only an indirecl ownership interest in the Applicant. 

1. Pursuani lo MCC Secfion 2-154-010, is the Applicanl or any Owner identified as a building code 
scoftlaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ ] Yes [ ] No N/A 

2. Ifthe Applicant is a legal enlity publicly traded on any exchange, is any officer or direclor of 
the Applicant identified as a building code scofflaw or problem landlord pursuani lo MCC Section 
2-92-416? N/A 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. Ifyes lo (1) or (2) above, please idenfify below the name of each person or legal enfity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings lo which 
the perlineni code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a parly lo any agreenient pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing Ihem to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby ceriify thai 
the Applicanl is in compliance with MCC Section 2-92-385(b)(1).and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[X] N/A - 1 am nol an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Seclion 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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Date 
11/06/2019 

Bank of America Corporation 
Company Profile 

Main Details 
Name: 

Country: 

Region: 

Incorporated; 

Company Type: 

Company Status: 

Dissolved: 

Bank of America Corporation 

United States 

Delaware 

07/31/1998 
Corporation 

Active 

Primary Addresses 
Registered Office: 1209 Orange Street - Corporation Trust Center, Wilmington DE 19801, United States 

Appointments 
Board Positions * ' 

Name 'Positlbh . • 

Allen, Sharon L Director (Outside) 

Bies, Susan Schmidt Director (Outside) 

Bovender, Jr., Jack 0. Director (Outside) 

Bramble, Sr., Frank P. Director (Outside) 

Donald, Arnold W. Director (Outside) 

Hudson, Linda P. Director (Outside) 

Now^ell, Ul, Lionel L. Director (Outside) 

Lozano, Monica Cecilia Director (Outside) 

May, Thomas John Director (Outside) 

Ramos, Denise L. Director (Outside) 

Rose, Clayton S. Director (Outside) 

Moynihan, Brian T. Director 

de Week, Pierre Jacques Philippe Director (Outside) 

White, Michael D. Director (Outside) 

Woods, Thomas D Director (Outside) 

Yost, R. David Director (Outside) 

Zuber, Maria T. Director (Outside) 

^Executive Management Team - l-j y 

^Name Position •.. 

Moynihan, Brian Chairman of the Board and Chief Executive Officer 

Athanasia, Dean President of Consumer and Small Business 

Bessant, Catherine P Chief Operations and Technology Officer 

Bronstein, Sheri B. Chief Human Relations Officer 

Donofrio, Paul M. Chief Financial Officer 

Finucane, Anne M. Vice Chairman 

Greener, Geoffrey S. Chief Risk Officer 

Katziff, Catherine P. Chief Audit Executive 

Knox, Katy President of Bank of America Private Bank 

Leitch, David Global General Counsel 

Montag, Thomas Chief Operating Officer 

Nguyen, Thong M. Vice Chairman 

Sieg, Andy President of Merrill Lynch Wealth Management 

Smith, Andrea B Chief Administrative Officer 

Thompson, Bruce Vice Chairman 
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Section III - Income or Compensation to. Or Ownership by. City Elected Officials 

The Bank of America Corporation (the "Corporation") is a large and diversified, publicly-

traded institution. The Corporafion, had approximately 205,000 full-fime equivalent 

employees as of December 31, 2018, and is a global franchise, serving customers and 

clients around the world with operations across the U.S., and more than 35 countries. 

Additionally, as of December 31, 2018, the Corporation had approximately $2.4 trillion 

dollars in assets under management. With the foregoing understanding, and in 

consideration of the confidential nature of our relationships with our many hundreds of 

thousands of clients, employees and shareholders, it is not reasonably feasible to perform 

such definitive due diligence spanning the full panoply of all its related entities' 

departments, customers, employees, and principals to definitively determine if there are 

any such relationships which may currently pose a conflict of interest to our proposed 

relationship with you. 

However, it is the Corporation's intent that no other relationship, direct or indirect, can 

or would affect or impact its performance under any contract with you. We also note 

that all employees of the Corporation and its affiliates and subsidiaries are subject to a 

written Code of Conduct which each employee is required to read and acknowledge in 

writing on an annual basis, that requires all employees to disclose and receive appropriate 

approvals for any outside activities and relationships that may pose a conflict of interest 

to the Corporation or its affiliates and subsidiaries, and its business activities; as a result 

of those disclosures, no material conflicts have been identified. 

In addition, with respect to those individuals supporting this transaction, the Corporation 

confirms to the best of its knowledge and upon reasonable review that there are no 

conflicts of interest with the City of Chicago, or other entities that would disqualify the 

Corporation from performing the requested services. 



Attachment for Section V. {Bank of America Corporation) 

Disclosing Party certifies, as setforth below, to the best of its knowledge and belief that with 
respect to V.B.S.a.: 

To the best of our knowledge and belief, after reasonable due diligence, neither Bank of 
America Corporation ("BAC") nor its Executive Officers and Directors identified in Section II.B.l 
of this EDS is subject to any order, judgment or decree by any court or government authority in 
which it is barred, suspended or otherwise limited from engaging in any type of business 
practice. 

V.B.S.b, cande: 

BAC makes all required disclosures in its Form 10-K as filed with the Securities and Exchange 
Commission and its Annual Report as posted on its website at 
..http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-reportsannual-. I n 
addition, BAC's registered broker-dealer and investment adviser subsidiaries make all required 
disclosures on their Form BDs as filed with FINRA and their Form ADVs as filed with the SEC. 
These filings include disclosures of investigations and litigation as required by the SRO's and 
federal law, and are publicly available. 

BAC cannot confirm or deny the existence of any other non-public investigation conducted by 
any governmental agency unless required to do so by law. 

Please let us know ifyou need any additional information. 

V.B.S.d 

The Disclosing Party performed due diligence within the Public Finance Group of BofAS to 
determine whether any Public Finance Group employees were aware of any public finance 
transactions (federal, state or local) having been terminated for cause or default within the last 
five years, and none of such employees were aware of any such terminations, 

V.B.S.o, b and c - Please see response to V.B.3. b, c and e above. 

V.B.G- Please see response to V.B.3. b, c and e above. 

In addition, to the best of our knowledge and belief, after reasonable due diligence, BofAS 
believes that it is not barred from contracting with any unit of State or local government 
pursuant to 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 because neither BofAS nor its current 
employees have been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 
LCS 5/33E-4 or any similar offenses of any state or the United States which contains the same 
elements as these offenses. Moreover, BofAS is not aware of any former employees who have 



been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 or any 
similar offenses of any state or the United States which contains the same elements as these 
offenses based on conduct that took place while they were employed by BofAS. 
V.B.8 

To the best of our knowledge and belief, after reasonable due diligence, BofAS believes that it 
is not ineligible under Section 1-23-020 of the Municipal Code of Chicago because neither 
BofAS (or any controlling person of BofAS) nor any entity that BofAS has been affiliated with 
(including BANA and Banc of America Securities LLC ("BAS")) have within the past 5 years been 
convicted of, admitted guilt to in any civil or criminal proceeding, or charged with or indicted 
for any felony or criminal offense for conduct outlined in Section l-23-020(a). Finally, BofAS 
believes that it is not ineligible under Section 2-92-320 of the Municipal Code of Chicago 
because neither BofAS nor its current employees have within the past 5 years been convicted 
of or made an admission of guilt regarding the items outlined in 2-92-320 (a)(l)-(3) or violated 
the items identified in 2-92-320(a)(4). Moreover, BofAS is not aware of any former employees 
who have been convicted of or made an admission of guilt within the past 5 years regarding 
the items outlined in 2-92-320 (a)(l)-(3) or violated the items identified in 2-92-320(a)(4) based 
on conduct that took place while they were employed by BofAS. 



Section VB12-13/Appendix A 

The Bank of America Corporation (the "Corporation") is a large and diversified, publicly-

traded institution. The Corporation and its subsidiaries had approximately 205,000 full-

time equivalent employees as of December 31, 2018, and is a global franchise, serving 

customers and clients around the world with operations across the U.S., and more than 

35 countries. Additionally, as of December 31, 2018, the Corporation had approximately 

$2,4 trillion dollars in assets under management. With the foregoing understanding, and 

in consideration of the confidential nature of our relationships with our many hundreds 

of thousands of clients, employees and shareholders, it is not reasonably feasible to 

perform such definitive due diligence spanning the full panoply of all its related entities' 

departments, customers, employees, and principals to definitively determine if there are 

any such relationships which may currently pose a confiict of interest to our proposed 

relationship with you. 

However, it is the Corporation's intent that no other relationship, direct or indirect, can 

or would affect or impact its performance under any contract with you. We also note 

that all employees of the Corporation and its affiliates and subsidiaries are subject to a 

written Code of Conduct which each employee is required to read and acknowledge in 

writing on an annual basis, that requires all employees to disclose and receive appropriate 

approvals for any outside activities and relationships that may pose a confiict of interest 

to the Corporation or its affiliates and subsidiaries, and its business activities; as a result 

of those disclosures, no material conflicts have been identified. 

In addition, with respect to those individuals supporting this transaction, the Corporation 

confirms to the best of its knowledge and upon reasonable review that there are no 

conflicts of interest with the City of Chicago, or other entities that would disqualify the 

Corporation from performing the requested services. 



Attachment for Section V.D: 

Please note that the Disclosing Party is Bank of America Corporation ("BAC"). BAC and its 

subsidiaries had approximately 205,000 full-time equivalent employees as of December 

31, 2018. Accordingly, it is not possible for BAC to perform due diligence across the full 

panoply of associates and BAC-related entities in preparing a response to business 

relationships with City of Chicago elected officials. In responding to this question, the 

Disclosing Party did perform due diligence within the Public Finance Group of BofA 

Securities, Inc. to determine whether any ofthe Public Finance Group's employees were 

aware of any such relationships between the City elected officials and the Disclosing Party 

within the past 12 months. 



NB Holdings 

Corporation 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Parly submitting this EDS. Include d/b/a/ ifapplicable: 

NB Holdings Corporalion 

Check ONE ofthe following three boxes: 

Indicate wheiher the Disclosing Party submitting this EDS is: 
1. [] theApplicant 

OR 
2. [ X ] a legal enlily currently holding, or anticipated lo hold within six months after City action on 
the conlract transaction or other undertaking lo which this EDS pertains (referred to below as the 
"Matter"), a direct or indirecl interesi in excess of 7.5% in the Applicant. Stale the Applicant's legal 
name: f BofA Securities, Inc. 

3. [ ] a legal enlily with a direct or indirect right of control of Ihe Applicant (see Secfion 11(B)(1)) 
Stale the legal name oflhe enlily in which the Disclosing Party holds a right of control: 

100 N. Tyron Street Charlotte, NC 28255 
B. Business address oflhe Disclosing Party: 

c/o 540 W. Madison, Chicago, IL 60661 

rt ^ , , 312-537-6374 ,, 312-537-6379 •, eric.rockhold(2^bofa.com 
C. Telephone: Tax: "-̂  ^ Email: 

D. Name of contact person; Eric Rockhold 

E. Federal Employer Identification No, (ifyou have one): . . . . . 

F. Brief description ofthe Matter to which this EDS periains. (Include projeel number and location 
of properly, ifapplicable): 

Chicago General Obligation Refunding Bonds, Series 2019B 

G, Which City agency or departmenl is requesli.ng this EDS? . F)epartment of Finance 

Ifthe Matier is a contract being handled by the Cily's Department of Procuremeni Services, please 
complete the following; 

Specitlcation # and Conlract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF 'THE DISCLOSING PARTY 

I . Indicate the nalure of Ihe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporalion [ ] Limited liabilily partnership 
[X] Privately held business corporalion [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited parinership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal enfities, the state (or foreign counlry) of incorporation or organization, ifapplicable: 

Delaware 

3. For legal entities nol organized in the Slate of Illinois: Has the organization registered to do 
business in the Slate of Illinois as a foreign enlity? 

[ ] Yes [^] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. Lisl below the full names and lilies, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all menibers, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlily that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enlily lisled below musl submit an EDS on its own behalf. 

Name Tille 
Please see attached lisl 

2, Please provide the following inlbrmalion concerning each person or legal enlily having a direct or 
indirect, current or prospective (i.e, within 6 months after Cily action) beneficial inlerest (including 
ownership) in excess of 7,5% oflhe Applicant Examples ofsuch an inleresl include shares in a 
corporalion. parUiership interest in a partnership or joinl veniure, inleresl ofa member or manager in a 
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limited liability company, or interest ofa beneficiary ofa trust estate or olher similar enlity. I f none, 
state "None." 

NOTE: Each legal enlily lisled below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Inlerest in the Applicant 
Bank of America Corporalion 100 North Tyron Street, 100% 

Chariolte, NC 28255 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Parly provided any incoine or compensation to any City elected oftlcial during the 
12-monlh period preceding the dale ofihis EDS? [ ] Yes [< ] No 

* Please refer to attached. 
Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-nionlh period following the date of this EDS? [ ] Yes \K] No 

*Please refer to attached 
If "yes" lo eilher oflhe above, please identify below the nanie(s) of such City elected official(s) and 
describe such income or coinpensation: 

Please see attached. 

Does any Cily elected official or, lo the besl ofthe Disclosing Party's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

If "yes," please identify belovv the name(s) ofsuch Cily elected official(s) and/or spouse(s)/dome.sfic 
partner(s) and describe the financial inleresl(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address of each subconlractor, attorney, 
lobbyisl (as defined in MCC Chapter 2-156). accountant consullanl and any olher person or enlity 
whom the Disclosing Party has reiained or expects lo retain in conneclion wilh the Mailer, as well as 
the nalure ofthe relationship, and the total amount oflhe fees paid or estimated lo be paid. The 
Disclosing Parly is not required lo disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. Ifthe Disclosing Parly is uncertain wheiher a disclosure is required under this 
Section, the Disclosing Party must eilher ask the Cily whether disclosure is required or make thc 
disclosure. 

Vcr,2018-1 Paue 3 of 15 



Name (indicate wheiher Business Relationship lo Disclosing Party Fees (indicate whether 
retained or aniicipated Address (subcontraclor, attorney, paid or estimated.) NOTE: 
to be reiained) lobbyist, etc.) "hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheels if necessary) 

[̂ ] Check here ifthe Disclosing Parly has not reiained, nor expects to retain, any such persons or enfities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substanfial owners of business entities that contract with the City must 
remain in compliance with their child supporl obligations throughout the contract's term. 

Has any person who directly or indirecfiy owns 10% or more oflhe Disclosing Party been declared in 
arrearage on any child support obligalions by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [^] No person direcfiy or indirecfiy owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered inlo a courl-approved agreenient for payment of all support owed and 
is the person in compliance wilh that agreemenl? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICA TIONS 

1. [This paragraph 1 applies only ifthe Matier is a conlract being handled by Ihe Cily's Departmenl of 
Procuremeni Services.] In the 5-year period preceding the dale ofihis EDS, neiiher the Disclosing 
Parly nor any Afilliated Entiiy [see definiiion in (5) below] has engaged, in conneclion with the 
performance ofany public contract the services ofan integrity monitor, independent private sector 
inspector general, or integrity coinpliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or other similar skills, designated by a public agency lo help the agency monitor the 
activity of specitied agency, vendors as well as help the vendors reform their business practices so Ihey 
can be considered for agency contracts in the future, or conlinue wilh a conlracl in progress). 

2. The Disclosing Parly and its Aftllialcd Entities are nol delinquenl in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but nol limited to, water 
and sewer charges, license fees, parking tickets, properly taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany lax administered by the Illinois Departmenl of Revenue. 

*To the best of my knovvledge after reasonable inquiry. 

Vei'.2018-1 Paue 4 of 15 



3. The Disclosing Party and, ifthe Disclosing Party is a legal enfily, all of those persons or eniiiies 
identified in Seclion 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before the date ofihis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in conneclion wilh: obtaining, 
attempting lo obtain, or performing a public (federal, slate or local) transaction or contract under a 
public transaction; a violalion of federal or slate antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presently Indicted for, or criminally or civilly charged by, a governmental entity (federal, 
slate or local) with committing any ofthe offenses sel forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, slate or local) lerminated for cause or default; and 

e. have not, during the 5 years before the dale ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil acfion, including actions concerning 
environmental violations, instituted by the City or by the federal government, any stale, or any other 
unit of local government. 

4. The Disclosing Parly underslands and shall comply with the applicable requiremenis of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Parly; 
• any "Conlraclor" (meaning any contracior or subcontractor used by the Disclosing Party in 
connection wilh the Matier, including bul nol limiled to all persons or legal entifies disclosed 
under Seclion IV, "Disclosure of Subconlraclors and Other Reiained Parties"); 
• any "Affiliated Enlily" (meaning a person or entiiy that, directly or indirectly: controls Ihe 
Disclosing Party, is conlrolled by thc Disclosing Party, or is, with the Disclosing Party, under 
cominon control of another person or enlily). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facililies and equipment; common use of employees; or organizalion of a business enfity following 
the ineligibilily ofa business enlily to do business with federal or slate or local government, 
including the Cily, using substanfially the same management, ownership, or principals as the 
ineligible enlity, Wilh respecl to Contractors, the term Affiliated Enlily means a person or enlily 
lhat directly or indirectly controls the Conlraclor, is controlled by i t or, wilh the Conlraclor, is 
under common control of another person or enlily; 
• any responsible official oflhe Disclosing Parly, any Conlraclor or any Affiliated Enlily or any 
other official, agent or employee ofthe Disclosing Parly, any Conlraclor or any Affiliated Enlily, 
acting pursuant to thc direction or authorization ofa responsible official ofthe Disclosing Parly, 
any Conlraclor or any Affilialed Entity (collecfively "Agents"). 
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Neiiher ihe Disclosing Party, nor any Conlraclor, nor any Affilialed Entity of either the Disclosing 
Parly or any Contracior, nor any Agents have, during the 5 years before the dale ofihis EDS, or, wilh 
respect to a Conlraclor, an Affilialed Enlily, or an Affilialed Entiiy of a Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or aitempted lo 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 ofthe federal government 
or of any slate or local governmenl in the United Stales of America, in lhat officer's or employee's 
official capacity; 

b. agreed or colluded with olher bidders or prospective bidders, or been a party to any such agreemenl, 
or been convicted or adjudged guilty of agreemenl 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 subparagraph (a) or (b) above lhat is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Parly, nor any Affiliated Enlily or Contractor, or any of Iheir employees, 
officials, agents or partners, is barred from contracting wilh 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 
Stales of America lhat contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neiiher the Disclosing Parly nor any Affilialed Enfity is listed on a Sancfions List maintained by the 
United Slates Department of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICAN T ONLY] (i) Neither the Applicanl nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicanl is currenfiy indicted or 
charged wilh, or has admitted guill of, or has ever been convicted of, or placed under supervision for, 
any criminal olTense involving actual, attempted, or conspiracy lo commit bribery, lheft, fraud, forgery, 
perjury, dishonesty or deceil against an officer or employee ofthe City pr any "sisler agency"; and (ii) 
the Applicanl understands and acknowledges lhat compliance with Article I is a continuing requirement 
for doing business with thc Cily, NO TE; If MCC Chapler 1-23, Article I applies lo the Applicant that 
Article's permanenl compliance timeframe supersedes 5-year compliance timeframes in this Seclion V, 

9. [FOR APPLICAN T ONLY] Thc Applicanl and its Affilialed Eniities will nol use, nor permit their 
subconlraclors lo use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
Sysiem for Award Management ("SAM"), 

10. [FOR APPLICANT ONLY] The Applicant vvill obtain from any conlractors/subcontraclors hired 
or to be hired in conneclion vvith the Matter certifications equal in form and substance lo those in 
Certifications (2) and (9) above and vvill nol. without the prior vvrilten consent ofthe Cily, use any such 
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contractor/subcontractor lhat does nol provide such certifications or that the Applicanl has reason lo 
believe has not provided or cannol provide truthful certifications. 

11. I f the Disclosing Parly is unable lo ceriify to any oflhe above statements in this Part B (Further 
Cerfifications), Ihe Disclosing Parly must explain below: 

Please see attached 

If the letters "NA," the word "None," or no response appears on Ihe lines above, it will be conclusively 
presumed lhat the Disclosing Party certified to the above stateinents. 

12. To the best ofthe Disclosing Parly's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date ofihis EDS, an einployee, or elected or appointed ofTicial, of the Cily 
ofChicago (if none, indicate wilh "N/A" or "none"). 

None.Tlease see attached. 

13. To Ihe best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complele lisl ofall gifts thai Ihe Disclosing Parly 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 Cily ofChicago. For purposes ofihis statement, a "gift" does not include: (i) anything 
made generally available to Cily employees or lo the general public, or (ii) food or drink provided in 
the course of official Cily business and having a retail value of less than $25 per recipient or (iii) a 
political contribufion otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As lo any gift listed below, please also lisl Ihe name of the City recipient 
None with respecl lo any current or prospective business with the City ofChicago. Please see attached. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[X ] is [ ] is not 

a "financial instiiution" as defined in MCC Section 2-32-455(b). 

2, Ifthe Disclosuig Parly IS a financial inslilulion, then the Disclosing Parly pledges: 

"We are nol and will nol become a predaiory lender as defined in MCC Chapler 2-32. We further 
pledge that none of our afllliates is, and none oflhem will become, a predaiory lender as defined in 
MCC Chapler 2-32. We understand that becoming a predaiory lender or becoming an affiliate ofa 
predaiory lender may resull in ihe loss ofthe privilege ofdoing business wilh the Cily." 
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If the Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-4S5(b)) is a predaiory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (allach addilional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed thai the Disclosing Parly certified to the above statemenls. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapler 2-156 have the same meanings ifused in this Part D. 

1. In accordance wilh MCC Seclion 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee oflhe City have a financial interest in his or 
her own name or in the name ofany olher person or entity in the Malter? 

[ ] Yes [x]No Please see attachment 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Ilems D(2) and D(3) and proceed lo 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 inleresl in his or her own name or in the name of any 
other person or entity in the purchase ofany properly lhat (i) belongs to the City, or (ii) is sold for 
taxes or assessmenis, or (iii) is sold by virtue of legal process at the suit ofthe City (collecfively, 
"City Property Sale"). Compensaiion for properly taken pursuant to the City's eminent domain 
power does nol constilute a tinancial inleresl vvilhin the meaning ofthis Pari D. 

Does the Malter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D( 1), provide the names and business addresses oflhe City officials 
or employees having such financial inleresl and identify the nalure oflhe financial inleresl: 

Name Business Address Nalure of Financial Inlerest 

4. The Disclosing Parly further certi lies that no prohibited financial inleresl in the Mailer will be 
acquired by any City official or einployee. 
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E. CERTIFICA TION REGARDING SLAVERY ERA BUSINESS 

Please check eilher (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 (2). Failure lo 
comply wilh these disclosure requirements may make any contract entered inlo wilh the City in 
conneclion wilh the Malter voidable by the City. 

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

2. The Disclosing Parly verifies that as a resull of conducting the search in step (1) above, the 
Disclosing Parly has found records of investments or profils from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhal 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 FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Secfion VII. For purposes of this Secfion VI, tax credits allocated by 
the City and proceeds of debl obligalions oflhe Cily are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the names ofall persons or entities registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parly wilh respect lo the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, il will be conclusively presumed lhal the T)isclosing Party means thai NO persons or enfities 
registered under the Lobbying T3isclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly vvith respecl to the Matter.) 

2, The [)isclosing Parly has nol spent and vvill nol expend any federally appropriated funds lo pay 
any person or enlity lisled in paragraph A( I) above for his or her lobbying activities or lo pay any 
person or enlily lo inlluence or atlempl to inlluence an officer or employee ofany agency, as defined 
by applicable lederal lavv. a member of Congress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in connection wilh the award ofany federally funded conlracl, making any 
federally funded grant or loan, enlering inlo any cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded conlract, granl, loan, or cooperative agreeinent. 

3. The Disclosing Parly will submil an updated certification al the end of each calendar quarter in 
which there occurs any event that inalerially affects the accuracy ofthe statements and informalion sel 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Parly certifies lhal eilher: (i) il is nol an organization described in secfion 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) i l is an organization described in section 
501(c)(4) oflhe Inlernal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activifies," as lhal term is defmed in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Parly is the Applicant, Ihe Disclosing Party must obtain ceriifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Parly must maintain all such subcontractors' certifications for the 
duration of the Malter and musl make such certifications promptly available lo 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 submil the following informalion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Parly the Applicant? 
[ ] Yes ' [ ] No 

If "Yes," answer the three questions below: 

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

[ ] Yes [ ] No 

2. Have you filed wilh the Joint Reporting Committee, the Direclor of the Office of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable tiling requiremenis? 

[ ] Yes [ ] No I ] Reports nol required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanalion: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly understands and agrees that: 

A. The certifications, disclosures, and acknowledgmenis conlained in this EDS will become part of any 
contract or olher agreement belween the Applicant and the Cily in connecfion with the Malter, wheiher 
procurement. City assistance, or other Cily aclion, and are material inducements to the City's execution 
ofany contract or taking olher aclion wilh respect to the Mailer. The Disclosing Party understands that 
it must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmenlal Ethics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligalions on persons or entities seeking Cily conlracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Elhics, 740 N. Sedgwick St, Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must coinply fully wilh this ordinance. 

C. Ifthe Cily determines lhal any information provided in this EDS is false, incomplete or inaccurate, 
any conlracl or olher agreemenl in conneclion wilh which it is submitied 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 equiiy, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Parly lo participate in other City transacfions. Remedies at 
law for a false statement of malerial fact may include incarceration and an award to the Cily of treble 
damages. 

D. It is the City's policy lo make this documenl available to the public on its Internet sile and/or upon 
request Some or all of the information provided in, and appended to, this EDS may be made publicly 
available 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 il may have againsi the Cily in conneclion wilh the public release of information 
conlained in this EDS and also authorizes the Cily lo verify the accuracy of any information submitied 
in this EDS. 

E. The information provided in this EDS must be kept curreni. In the event of changes, the Disclosing 
Parly musl supplement this EDS up lo thc lime the Cily lakes aclion on the Matter. If the Matter is a 
conlracl being handled by the City's Departmenl of Procuremeni Services, the Disclosing Parly musl 
update this EDS as the contract requires. NOTE: Wilh respect lo Mailers subject to MCC Chapler 
1-23, Article I (imposing PERMANENT INELIGIBILITY for ceriain specified offenses), the 
informalion provided herein regarding eligibilily must be kept curreni for a longer period, as required 
by MCC Chapler 1-23 and Secfion 2-154-7)20, ' 
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CERTIFICATION 

Under penally df perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf oflhe Disclosing Parly, and (2) warrants that all 
certifications and slatements conlained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City, * ^̂ ^̂  ^̂ ^̂  knowledge after reasonable 

inquiry, 
NB Holdings Corporation 

(Print or type exact legal name of Disclosing Party) 

By: 

(Print (kiyfSe name ofperson signing) 

Authorized Signatory 

(Print or type title of person signing) 

Signed and swom lo before me on (date) 

\_ County, _ (state). 

Notary Public 

Commission expires ires: 

GRACE ARGANO 
Notary Public - State of New York 

No. 01AR6054791 
Qualified In Richmond County 

My Commission Exmres Feb. 12, 2023 
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NB HOLDINGS CORPORATION 

LIMITED POWER OF ATTORNEY 

NB HOLDINGS CORPORATION, a Delaware corporation (the "Coriioration"), 
does hereby make, constitute, and appoint Edward J. Sisk as Altomey-in-Fact for the 
Corporalion acting for the Corporation and in the Corporation's name, place and stead, for 
the limited purpose of authorizing, preparing, revising or signing a City of Chicago 
EconGmicj Disclosure Statement and Affidavit form (the "Fonn") related to BofA 

: Securities, Inc's ("BofAS") participation in General Obligation Refunding Bonds, Series 
:2019.;;; 
' •-' .\ y . 

:; 'Mny execution by the Atlorriey-in-Fact of the Disclosure Slatement shall fully bind 
and'corhmjt;̂  Corporalion and the City of Chicago may rely upon the execiilioh thereof 
by -lhefAtlGmey-in-Fact as if executed by the Corporafion and as the tme and lawful act of 
theCorporalion. 

•'• • • 
This Limited Power of Attorney shall automatically terminate as to the authority of 

the named Altomey-in-Facl upon such Attorney-in-Fact's resignation or terrriination from 
BofAS ,or his realignment to a role outside of the Public Finance division of BofAS; , 
however; such termination or realignment shall have no impact on the Disclosure 
Statement executed by the above named attomey-in-fact for the Corporation prior to such 
termination or realigmnent. 

: IN, WITNESS WHEREOF, this Power of Attomey has been executed and 
deliverediby the Corporation lo each Attorney-in-Fact on this Tl"' of November, 2019, 

NB HOLDINGS CORPORATION 

By: c." -e::.;^-'^- yV' \ 
Ellen Perrin 
Associate General Counsel, Senior Vice President and 
Assistant Secretary 



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

Under MCC Seclion 2-154-015, the Disclosing Parly musl disclose whether such Disclosing Parly 
or any "Applicable Parly" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relalionship" with any elected cily official or deparlmenl head. A "familial relalionship" exists if, as of 
the dale this EDS is signed, Ihe Disclosing Parly or any "Applicable Party" or any Spouse or Domestic 
Partner Ihereof is related to the mayor, any alderman, the cily clerk, the city treasurer or any city 
depariment head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sisler, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughler-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 Seclion 
II.B.l.a., ifthe Disclosing Party is a corporalion; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general parinership; all general partners and liinited pairlners of the Disclosing Party, if the 
Disclosing Party is a limiled parinership; all managers, managing members and members ofthe 
Disclosing Party, ifthe 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% ownership interest in the Disclosing 
Parly. "Principal officers" means the president, chief operating officer, executive direclor, chief 
financial officer, treasurer or secrelary ofa legal enfily or any person exercising similar authority. 

Does the Disclosing Parly or any "Applicable Parly" or any Spouse or Domestic Partner thereof 
currently have a "familial relalionship" with an elected cily official or departmenl head? 

[ ] Yes [ ] No N/A 

Ifyes, please identify below (1) the name and title ofsuch person, (2) the name oflhe legal enlily lo 
which such person is connected; (3) the name and title oflhe elected cily official or department head to 
whom such person has a familial relalionship, and (4) the precise nalure ofsuch familial relalionship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

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

1. Pursuant to MCC Seclion 2-154-010, is the Applicanl or any Owner idenfified as a building code 
scoffiaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No N/A 

2. Ifthe Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuani to MCC Section 
2-92-416? ^ N/A 

[ ] Yes [ ] No [ ] The Applicanl is not publicly traded on any exchange. 

,3. Ifyes to (1) or (2) above, please identify belovv' the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicanl lhat is completing this EDS as a "contractor" as 
defined in MCC Seclion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a parly to any agreemenl pursuani to which they: (i) receive City of Chicago funds in 
considerafion for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, granl or concession allowing them lo conduct a business pn 
Cily premises. 

On behalf of an Applicant that is a conlractor pursuant lo MCC Seclion 2-92-385,1 hereby cerfify that 
the Applicant is in compliance wilh MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on Iheir wage or salary history, or (ii) seekingjob applicants' wage or salaiy 
history from current or former employers. I also cerlity that the Applicant has adopted a policy lhal 
includes those prohibifions. 

[ ] Yes 

[ ]No 

[X] N/A - 1 am not an Applicanl lhat is a "contracior" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Section 2-92-38S(c)(l). 

Ifyou checked "no" to the above, please explain. 
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Date 
11/06/2019 

NB Holdings Corporation 
Company Profile 

Main Details 
Name; NB Holdings Corporation 

Country; United States 
Region; Delaware 

Incorporated; 11/30/1993 
Company Type; Corporation 

Company Status; Active 
Dissolved; 

Primary Addresses 
1209 Orange Street - Corporation Trust Center, Wilmington DE 19801, United 
States 

Registered Office; 

Appointments 
Board Positions 
Name L •Positiqn,^:^;; 
Donofrio, Paul M. Director 
Magasiner, Andrei Grischa Director 
Smith, Andrea B. Director 

'Name ' ' Position 
Ankrom, Michael ... Chief Risk Officer 
James, John M, Chief Financial Officer and Chief Accounting Officer 
Magasiner, Andrei Grischa Chairman ofthe Board, Chief Executive Officer, 

President, Treasurer 

Date 11/06/2019 Page 1 



Section III - Income or Compensation to. Or Ownership by. Citv Elected Officials 

NB Holdings Corporation ("NB") is an direct wholly-owned subsidiary of Bank of America, 

N.A., an indirect, wholly-owned subsidiary of Bank of America Corporation (the 

"Corporation"), which is a large and diversified, publicly-traded institution. The 

Corporation and its subsidiaries including NB, had approximately 205,000 full-time 

equivalent employees as of December 31, 2018, and is a global franchise, serving 

customers and clients around the world with operations across the U.S., and more than 

35 countries. Additionally, as of December 31, 2018, the Corporation had approximately 

$2.4 trillion dollars in assets under management. With the foregoing understanding, and 

in consideration ofthe confidential nature of our relationships with our many hundreds 

of thousands of clients, employees and shareholders, it is not reasonably feasible to 

perform such definitive due diligence spanning the full panoply of all of NB's and its 

related entities' departments, customers, employees, and principals to definitively 

determine if there are any such relationships which may currently pose a confiict of 

interest to our proposed relationship with you. 

However, it is NB's intent that no other relationship, direct or indirect, can or would affect 

or impact its performance under any contract with you. We also note that all employees 

ofthe Corporation and its affiliates and subsidiaries including NB, are subject to a written 

Code of Conduct which each employee is required to read and acknowledge in writing on 

an annual basis, that requires all employees to disclose and receive appropriate approvals 

for any outside activities and relationships that may pose a confiict of interest to the 

Corporation or its affiliates and subsidiaries, and its business activities; as a result of those 

disclosures, no material confiicts have been identified. 

In addition, with respect to those individuals supporting this transaction, NB confirms to 

the best of its knowledge and upon reasonable review that there are no confiicts of 

interest with the City of Chicago, or other entities that would disqualify NB from 

performing the requested services. 



Attachment for Section V. {NB Holdings Corporation) 

Disclosing Party certifies, as setforth below, to the best of its knowledge and belief that with 

respect to V.B.S.o.: 

To the best of our knowledge and belief, after reasonable due diligence, neither NB Holdings 

Corporation ("NB Holdings") nor its Directors and Executive Officers identified in Section II.B.l 

of this EDS is subject to any order, judgment or decree by any court or government authority in 

which it is barred, suspended or otherwise limited f rom engaging in any type of business 

practice. 

y.B.S.b, cande: 

NB Holdings is a direct wholly-owned subsidiary of Bank of America Corporation ("BAC"). Bank 

of America Corporation makes all required disclosures regarding itself and its subsidiaries in its 

Form 10-K as filed wi th the Securities and Exchange Commission and its Annual Report as 

posted on its website at http:// investor.bankofamerica,com/phoenix,zhtml?c=71595&p=irol-

reportsannuaL In addition, BAC's registered broker-dealer and investment adviser subsidiaries 

make all required disclosures on their Form BDs as filed wi th FINRA and their Form ADVs as 

filed wi th the SEC. These filings include disclosures of investigations and litigation as required 

by the SRO's and federal law, and are publicly available. BAC cannot confirm or deny the 

existence of any other non-public investigation conducted by any governmental agency unless 

required to do so by law. 

V.B.3.d 

The Disclosing Party performed due diligence within the Public Finance Group of BofAS to 

determine whether any Public Finance Group employees were aware of any public finance 

transactions (federal, state or local) having been terminated for cause or default wi thin the last 

five years, and none of such employees were aware of any such terminations. 

y.B.S.a, b and c - Please see response to V.B.3. b c and e above. 

V.B.6 - Please see response to V.B.3. b, c and e above. 

In addition, to the best of our knowledge and belief, after reasonable due diligence, BofAS 

believes that it is not barred from contracting with any unit of State or local government 

pursuant to 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 because neither BofAS nor its current 

employees have been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 

LCS 5/33E-4 or any similar offenses of any state or the United States which contains the same 

elements as these offenses. Moreover, BofAS is not aware of any former employees who have 



been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 or any 
similar offenses of any state or the United States which contains the same elements as these 
offenses based on conduct that took place while they were employed by BofAS. 

V.B.8 

To the best of our knowledge and belief, after reasonable due diligence, BofAS believes that it 
is not ineligible under Section 1-23-020 of the Municipal Code of Chicago because neither 
BofAS (or any controlling person of BofAS) nor any entity that BofAS has been affiliated with 
(including BANA and Banc of America Securities LLC ("BAS")) have within the past 5 years been 
convicted of, admitted guilt to in any civil or criminal proceeding, or charged with or indicted 
for any felony or criminal offense for conduct outlined in Section l-23-020(a). Finally, BofAS 
believes that it is not ineligible under Section 2-92-320 of the Municipal Code of Chicago 
because neither BofAS nor its current employees have within the past 5 years been convicted 
of or made an admission of guilt regarding the items outlined in 2-92-320 (a)(l)-(3) or violated 
the items identified in 2-92-320(a)(4). Moreover, BofAS is not aware of any former employees 
who have been convicted of or made an admission of guilt within the past 5 years regarding 
the items outlined in 2-92-320 (a)(l)-(3) or violated the items identified in 2-92-320(a)(4) based 
on conduct that took place while they were employed by BofAS. 



Section VB12-13/Appendix A 

NB Holdings Corporation ("NB") is an direct, wholly-owned subsidiary of Bank of America, 

N.A., an indirect, wholly-owned subsidiary of Bank of America Corporation (the 

"Corporation"), which is a large and diversified, publicly-traded institution. The 

Corporation and its subsidiaries including NB, had approximately 205,000 full-time 

equivalent employees as of December 31, 2018, and is a global franchise, serving 

customers and clients around the world with operations across the U.S., and more than 

35 countries. Additionally, as of December 31, 2018, the Corporation had approximately 

$2.4 trillion dollars in assets under management. With the foregoing understanding, and 

in consideration of the confidential nature of our relationships with our many hundreds 

of thousands of clients, employees and shareholders, it is not reasonably feasible to 

perform such definitive due diligence spanning the full panoply of all of NB's and its 

related entities' departments, customers, employees, and principals to definitively 

determine if there are any such relationships which may currently pose a confiict of 

interest to our proposed relationship with you. 

However, it is NB's intent that no other relationship, direct or indirect, can or would affect 

or impact its performance under any contract with you. We also note that all employees 

ofthe Corporation and its affiliates and subsidiaries including NB, are subject to a written 

Code of Conduct which each employee is required to read and acknowledge in writing on 

an annual basis, that requires all employees to disclose and receive appropriate approvals 

for any outside activities and relationships that may pose a confiict of interest to the 

Corporation or its affiliates and subsidiaries, and its business activities; as a result of those 

disclosures, no material confiicts have been identified. 

In addition, with respect to those individuals supporting this transaction, NB confirms to 

the best of its knowledge and upon reasonable review that there are no conflicts of 

interest with the City of Chicago, or other entities that would disqualify NB from 

performing the requested services. 



Attachment for Section V.D: 

Please note that the Disclosing Party is a subsidiary of Bank of America Corporation 

("BAC"), BAC and its subsidiaries had approximately 205,000 full-time equivalent 

employees as of December 31, 2018, Accordingly, it is not possible for BAC to perform 

due diligence across the full panoply of associates and BAC-related entities in preparing a 

response to business relationships with City of Chicago elected officials. In responding to 

this question, the Disclosing Party did perform due diligence within the Public Finance 

Group of BofA Securities, Inc. to determine whether any of the Public Finance Group's 

employees were aware of any such relationships between the City elected officials and 

the Disclosing Party within the past 12 months. 



B of A Securities, Inc 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting Ihis EDS. Include d/b/a/ ifapplicable: 

BofA Securifies, Inc. 

Check ONE of thc follovving three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [^] theApplicant 

OR 
2. [ ] a legal enfity currently holding, or aniicipaled lo hold wilhin six months after City action on 

the contract, transaction or olher underlaking lo which this EDS pertains (referred to below as the 
"Malter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal enfily with a direct or indirecl right of conlrol of the Applicant (see Secfion 11(B)(1)) 

State the legal name of the enlity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Parly: One Bryant Park, I2lh Fl. New York, NY 10036 

c/o 540 W. Madison St Chicago, IL 60661 

„ ^ , , ^19 '̂ 7̂ 6^74 312-537-6379 ,̂  ., eric,rockhold(^^bofa.com 
C. Telephone: J I - J J / QJ/^ p^^. Email: 

D. Name ofcontact person: Eric Rockhold 

E. Federal Employer Identification No. (ifyou have one): . 

F. Brief description ofthe Matter to which this EDS pertains. (Include projeel number and location of 
properly, ifapplicable): 

Chicago General Obligation Refunding Bonds. Series 2019B 

G. Which Cily agency or departmenl is requesting this EDS? Department ofFinance 

Ifthe Mailer is a conlract being handled by the City's Departmenl of Procuremeni Services, please 
complete the following: 

Specificalion #, and Conlracl # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nalure of Ihe Disclosing Parly: 
[ ] Person [ ] Liinited liability company 
[ ] Publicly registered business corporalion [ ] Limited liabilily partnership 
^ ] Privately held business corporalion [ ] Joinl venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the nol-for-profil corporalion also a 501(c)(3))'/ 
[ ] Limiled parinership [ ] Yes [ ] No 
[ ] Trust [ ] Olher (please specify) 

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

Delaware 

3. For legal enfifies not organized in the Stale of Illinois: Flas the organizalion registered lo do 
business in the State of Illinois as a foreign entity? 

^ ] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL EN TITY: 

1. List below the full naines and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal eniiiies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management oflhe Applicanl. 

NOTE: Each legal enlily lisled below must submil an EDS on ils own behalf. 

Name 'Title 
Please sec attached lisl 

2, Please provide the follovving information conceming each person or legal enlity having a direct or 
indirect, current or prospective (i.e. within 6 monlhs after Cily aclion) beneficial inleresl (including 
ownership) in excess of 7.5% oflhe Applicanl, Examples ofsuch an inlerest include shares in a 
corporalion, parinership interest in a parinership or joinl venture, inlerest ofa member or manager in a 
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limiled liability company, or inleresl of a beneficiary ofa trust estate or other similar enfity. I f none, 
stale "None." 

NOTE: Each legal enfity listed below may be required lo submit an EDS on its own behalf. 

Name Business Address Percentage Interest in Ihe Applicant 
NB Holdings Corporalion |QQ ^o^lh Tyron Street 

Charlotte, NC 28255 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensaiion lo any City elected official during the 
12-month period preceding the dale ofihis EDS? [ ] Yes p ]̂ No 

*please see attached 
Does the Disclosing Parly reasonably expect lo provide any income or conipensation to any City 
elected official during the 12-month period following the dale ofthis EDS? [ ] Yes [x] No 

*please see attached 
If "yes" lo eilher ofthe above, please idenfify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Please see attached 

Does any City elected official or, lo Ihe besl oflhe Disclosing Parly's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ ] Yes [x] No 

Ifyes," please identify below the name(s) ofsuch Cily elected official(s) and/or spouse(s)/domesfic 
parlner(s) and describe the financial interesl(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

'The Disclosing Parly must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156). accountant, consullant and any olher person or enlily 
whom the Disclosing Party has reiained or expects lo retain in conneclion with the Mailer, as well as 
the nature oflhe relalionship, and the lolal amounl ofthe fees paid or eslimaled lo be paid. The 
f)isclosing Parly is nol required lo disclose employees vvho are paid solely through the Disclosing 
Parly's regular payroll. Ifthe Disclosing Parly 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 Relalionship lo Disclosing Parly Fees (indicate whether 
reiained or aniicipated Address (subcontractor, attorney, paid or eslimated.) NOTE: 
to be reiained) lobbyisl, etc.) "hourly rate" or "t.b.d." is 

McGuire Woods LLP 77 Wesl Wacker Drive Underwriter's Counsef ^ $100 000* '̂ ^̂ P̂ "̂ *̂ ' 

Suite 4100 Suite 4100 
*Total eslimated fee for the 

Chicago, IL 60601-1818 representation oflhe syndicate of 

(Add sheels if necessary) 
which Applicant is a part 

[ ] Check here if the Disclosing Parly has not reiained, nor expects lo retain, any such persons or eniities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Seclion 2-92-415, substantial owners of business entities lhat conlract with the City must 
remain in compliance with their child supporl obligalions throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of Ihe Disclosing Parly been declared in 
arrearage on any child support obligafions by any Illinois court of compelent jurisdicfion? 

[ ] Yes [ ] No [X] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered inlo a court-approved agreemenl for paymenl of all support owed and 
is the person in compliance with lhat agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Mailer is a contract being handled by Ihe Cily's Department of 
Procuremeni Services.] In the 5-year period preceding the date ofihis EDS, neiiher the Disclosing 
Parly nor any Affilialed Enlily [see definition in (5) below] has engaged, in conneclion with the 
performance ofany public conlracl, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consullanl (i.e., an individual or enlity with legal, auditing, 
invesiigative, or olher similar skills, designated by a public agency lo help the agency monitor the 
aclivily of specitied agency vendors as well as help the vendors reibrm their business practices so Ihey 
can be considered for agency contracts in the future, or conlinue with a conlract in progress). 

2, The Disclosing Party and ils Affiliated Entities are not delinquenl in the payment ofany fine, fee, 
lax or olher source of indebtedness owed lo the Cily ofChicago, including, bul not limited to, water 
and sewer charges, license fees, parking lickels. property taxes and sales laxes, nor is ihe Disclosing 
Party delinciuenl in the payment ofany tax administered by the Illinois Depariment of Revenue. 

*'To the besl of my knowledge alter reasonable inquiry, 
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3. The Disclosing Party and, ifthe Disclosing Parly is a legal enlity, all of those persons or enfifies 
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, stale or local unil of government; 

b. have not, during the 5 years before the date ofihis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered againsi Ihem in conneclion with: obtaining, 
allempting to obtain, or performing a public (federal, state or local) transaction or conlracl under a 
public transaction; a violalion of federal or slate antitrust stalules; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governmenlal entity (federal, 
stale or local) wilh conimitting any ofthe offenses sel Ibrth in subparagraph (b) above; 

d. have nol, during the 5 years before the dale of this EDS, had one or more public transactions 
(federal, state or local) lerminated for cause or default; and 

e. have not, during the 5 years before the dale ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil acfion, including actions concerning 
environmental violations, instituted by the City or by the federal governmenl, any stale, or any olher 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any conlraclor or subcontraclor used by the Disclosing Party in 
conneclion wilh the Malter, including but nol limiled to all persons or legal enfifies disclosed 
under Seclion IV, "Disclosure of Subconlraclors and Other Reiained Parlies"); 
• any "Affilialed Enlily" (meaning a person or enlily that, directly or indirectly: controls the 
Disclosing Parly, is controlled by the Disclosing Parly, or is, wilh the Disclosing Party, under 
common control of another person or entiiy). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facililies and equipmenl; common use of employees; or organizalion ofa business entiiy following 
the ineligibility ofa business entiiy lo do business vvith federal or state or local government 
including the Cily. using substantially the same management, ownership, or principals as Ihe 
ineligible enlily, Wilh respecl lo Contractors, ihe lerm Affilialed Enlily means a person or enlily 
that directly or indirectly controls the Conlraclor. is conlrolled by it, or, vvith the Contractor, is 

. under common conlrol of another person or entiiy; 
• any responsible official oflhe Disclosing Parly, any Conlraclor or any Affiliated Entity or any 
other oftlcial, agenl or employee oflhe Disclosing Party, any Contractor or any Affiliated Entiiy, 
acting pursuani lo the direction or authorization ofa responsible official ofthe Disclosing Parly, 
any Conlractor or any AlTilialed Entiiy (collectively "Agents"), 
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Neiiher the Disclosing Party, nor any Contracior, nor any Affilialed Enlity of eilher the Disclosing 
Parly or any Conlraclor, nor any Agents have, during the 5 years before the date ofihis EDS, or, with 
respect to a Conlraclor, an Affiliated Entiiy, or an Affiliated Enlily of a Conlraclor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's conlract or engagement in connection wilh the 
Mailer: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempfing to bribe, 
a public officer or employee oflhe City, the Slate of Illinois, or any agency oflhe federal government 
or ofany slate or local government in the United Stales of America, in lhal 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 agreemenl or collusion among bidders or prospecfive bidders, 
in restraint of freedom of competifion by agreemenl to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarinent Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contracior, 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-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
Stales of America thai contains the same elemenls as the olTense of bid-rigging or bid-rotating. 

7. Neither Ihe Disclosing Parly nor any Affiliated Entiiy is lisled on a Sanctions List maintained by the 
United Slates Depariment of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICAN'T ONLY] (1) Neither the Applicanl nor any "conlrolling person" [see MCC 
Chapler 1-23, Article I for applicability and defined terms] ofthe Applicant is currenlly 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 lo commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceil againsi an officer or employee ofthe Cily or any "sisler agency"; and (ii) 
the Applicanl underslands and acknowledges that compliance with Article I is a continuing requiremenl 
for doing business with the Cily. NOTE: If MCC Chapter 1-23, Article I applies lo the Applicanl, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] 'The Applicanl and ils Affilialed Eniities vvill nol use, nor permit their 
subcontractors to use. any facility lisled as having an active exclusion by the U.S, EPA on the federal 
Sysiem for Award Management ("SAM"). 

10. [FOR APPLICAN'T ONLY] 'The Applicant vvill obtain from any conlraclors/subconlractors hired 
or to be hired in connection with the Matier ceriifications equal in form and substance lo those in 
Certifications (2) and (9) above and vvill not. without ihe prior written consent oflhc Cily, use any such 
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contraclor/subconlractor lhat does nol provide such certifications or lhal the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

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

Please see attached. 

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

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees oflhe Disclosing Parly who were, at any lime during the 12-
month period preceding the dale ofihis EDS, an einployee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

Felix Santos (GT&O) who is a Community Representative in Participatory Budgefing, Please see 
attached. 

13. To the besl ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts lhal the Disclosing Parly has given or caused to be given, at any time during 
Ihe 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, oflhe City ofChicago. For purposes ofthis slalemenl, a "gift" does not include: (i) anything 
made generally available to City employees or lo the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As lo any gift lisled below, please also lisl the name oflhe Cily recipient. 

None with respect to any current or prospective business with the Cily ofChicago. Please see 
. attached. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1, 'The Disclosing Parly certi fies lhat the Disclosing Parly (check one) 

P̂ ] is [ J is nol 

a "financial institution" as dellned in MCC Section 2-32-455(b). 

2, If the Disclosing Party IS a financial inslilulion, then ihe Disclosing Party pledges: 

"Wc are nol and will nol become a prcdalory lender as dellned in MCC Chapler 2-32, We further 
pledge that none of our affiliates is. and none oflhem vvill become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand thai becoming a predaiory lender or becoming an aftlliale ofa 
predaiory lender may resull in the loss oflhe privilege ofdoing business with the Cily." 
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Ifthe Disclosing Parly is unable lo make this pledge because it or any of ils affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (allach additional pages if necessary): 

N/A 

Ifthe letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed lhal the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapler 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the besl oflhe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe Cily have a financial interest in his or 
her own name or in the name ofany other person or enlity in ihe Mailer? 

[ ] Yes m No Please see attachment 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Ilems D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Ilems D(2) and D(3) and proceed lo Pari E. 

2. Unless sold pursuani 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 Ihe name ofany 
olher person or enlity in the purchase ofany property that (!) belongs lo the Cily, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collecfively, 
"Cily Properly Sale"). Compensaiion for properly taken pursuani lo the City's eminent domain 
power does nol consfitute a financial interest wilhin the meaning ofihis Pari D. 

Does the Matter involve a Cily Properly Sale? 

[ ] Ycs [ ] No 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addresses oflhe City officials 
or employees having such financial inleresl and identify the nature oflhe financial inleresl: 

Name Business Address Nature of Financiallnlerest 

4. The Disclosing Party further certifies lhat no prohibited financial inleresl in the Mailer will be 
acquired by any Cily official or employee, 
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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 inlbrmalion required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered inlo with the City in 
connection with the Mailer voidable by the City, 

•V 

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

2. The Disclosing Parly verifies lhal, as a resull ofconducting thc search in step (1) above, the 
Disclosing Party has found records ofinvestments or profils from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall 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 lo Section VII. For purposes ofihis Seclion VI, lax credits allocated by 
the City and proceeds of debl obligalions oflhe Cily are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the naines ofall persons or eniities registered under the federal Lobbying 
Disclosure Act of 1995, as ainended, who have made lobbying contacts on behalf of the Disclosing 
Parly wilh respecl lo the Matter: (Add sheets if necessary): 

(Ifno explanalion appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed lhat the Disclosing Parly means lhat NO persons or enfities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respect lo the .Mailer.) 

2, The Disclosing Party has nol spenl and will not expend any federally appropriated funds lo pay 
any person or enlily lisled in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity lo infiuence or attempt to influence an ofllcer or employee ofany agency, as defined 
by applicable federal lavv, a member of Congress, an ofllcer or employee of Congress, or an employee 
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of a member of Congress, in conneclion wilh the award ofany federally funded contract making any 
federally funded grant or loan, entering inlo any cooperative agreement, or lo extend, conlinue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreemenl. 

3. The Disclosing Parly will submit an updated certification al Ihe end of each calendar quarter in 
which there occurs any evenl lhal inalerially affects the accuracy oflhe slalements and information set 
forth in paragraphs A( 1) and A(2) above. 

4. The Disclosing Party cerfifies that eilher: (i) i l is nol an organization described in section 
501(c)(4) oflhe Inlernal Revenue Code of 1986; or (ii) il is an organizalion described in section 
501(c)(4) oflhe Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Aclivilies," as lhal term is defined in the Lobbying Disclosure Acl of 1995, as amended, 

5. Ifthe Disclosing Parly is the Applicant, the Disclosing Parly musl 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 musl maintain all such subcontractors' certificafions for the 
duration ofthe Malter and must make such ceriifications promptly available lo 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 infbrmation wilh Ihcir bids or in writing al the outset of 
negotiations. 

Is the Disclosing Parly the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

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

[ ] Yes [ ] No 

2. Flave you filed with the Joinl Reporting Committee, the f)ireclor of the Office of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunily Comniission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports nol required 

3. I lave you participated in any previous conlracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly underslands and agrees lhal: 

A. The certifications, disclosures, and acknowledgments conlained in this EDS will become part of any 
contract or olher agreemenl between the Applicant and the Cily in conneclion wilh the Matter, whether 
procurement City assistance, or other City aclion, and are malerial inducements lo the City's execution 
ofany contract or taking olher aclion with respecl lo Ihe Mailer. The Disclosing Party understands lhat 
il must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmenlal Elhics Ordinance, MCC Chapter 2-156, imposes ceriain dufies and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St, Suile 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must coinply fully wilh this ordinance. 

C. Ifthe Cily determines lhal any informalion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which il is submilled may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreemenl (if not rescinded or 
void), al law, or in equity, including terminafing the Disclosing Parly's participafion in Ihe Matter 
and/or declining to allow the Disclosing Parly lo participate in olher City transactions. Remedies at 
law for a false slatement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the Cily's policy to make this document available lo the public on ils Intemet site and/or upon 
request. Some or all ofthe informafion provided in, and appended lo, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Acl request, or otherwise. By 
completing and signing this EDS, the Disclosing Parly waives and releases any possible rights or 
claims which il may have against the City in conneclion wilh the public release of informafion 
conlained in this EDS and also authorizes the Cily lo verify the accuracy ofany information submitted 
in this EDS. 

E. The informalion provided in this EDS must be kepi curreni. In the event of changes, the Disclosing 
Parly musl supplement this EDS up lo the lime the Cily takes aclion on the Malter. Ifthe Matier is a 
contract being handled by the Cily's Departmenl of Procuremeni Services, the Disclosing Party must 
update this EDS as the conlracl requires. NOTE: Wilh respecl to Matters subject to MCC Chapler 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informalion provided herein regarding eligibility mu.sl be kepi curreni for a longer period, as required 
by MCC Chapler 1-23 and Secfion 2-154-020, 
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CERTIFICATION 

Under penalty ofperjury, the person signing below; (I) warrants lhat he/she is.authorized to execule 
this EDS. and all applicable Appendices, on behalf of the Disclosing Party, and (2) wan-ants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. *To the best of my knowledge after reasonable inquiiy 

BofA Securities, Inc. 

(Print or tŷ pe exact legal name of D\s^\os\n^Jf^ly) 

By: 
(Sign here) 

Eric Rockhold 

(Print or type name ofperson signing) 

Managing, Direclor 

(Print or type title of person signing) 

Signed a.nd swom to before me on (date) 

at D K Couniy. JLU^Aci/i (state). 

clary Public 

Commission expires; ]J\M^A3A~^^--

OFFICIALSEAL" \ 
JAMIESHA M WiHDOM \ 

Noli-ry r-ublK; - Slots ol Illinois ^ 

Mv CommisEicn expifn-J March 09. 2022 , 

Vcr.2018-1 Page 12 of I.S 



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 bc completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to bc completed by any legal 
entity vvhich has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, Ihe Disclosing Party musl disclose wheiher such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relationship" with any elected cily official or departmenl head. A "familial relalionship" exists if, as of 
the dale this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner Ihereof is related to Ihe mayor, any alderman, the cily clerk, the city Ireasurer or any cily 
departmenl head as spouse or donieslic partner or as any oflhe following, wheiher by blood or 
adopiion; 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 slepmoiher, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all execufive officers ofthe Disclosing Parly listed in Section 
II.B.l.a., if the Disclosing Party is a corporafion; all partners oflhe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners oflhe Disclosing Party, ifthe 
Disclosing Party is a limited parinership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Parly is a limited liabilily company; (2) all principal officers ofthe 
Disclosing Parly; and (3) any person having more lhan a 7,5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, Ireasurer or secretary ofa legal enlily or any person exercising similar aulhorily. 

Does the Disclosing Parly 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 [^] No *To the besl of my knowledge after reasonable inquiiy. Please see 
attached, 

Ifyes. please identify below (1) ihe name and title ofsuch person, (2) the name oflhe legal enlity lo 
vvhich such person is connected; (3) the name and liile oflhe elected city official or deparlmenl head lo 
whom such person has a familial relalionship, and (4) the precise nalure ofsuch familial relalionship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be compieled only by (a) the Applicant and (b) any legal enlily which has a direct 
ownership interest in the Applicanl exceeding 7.5%) (an "Owner"). Il is nol lo be compieled by any 
legal entity which has only an indirecl ownership interesi in the Applicanl. 

1. Pursuant lo MCC Section 2-154-010, is the Applicanl or any Owner idenfified as a building code 
scofflaw or problem landlord pursuani lo MCC Secfion 2-92-416? 

[ ] Yes [^]No 

2. Ifthe Applicanl is a legal enfily publicly traded on any exchange, is any ofticer or direclor of 
Ihe Applicanl idenfified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No p ] The Applicanl is nol publicly traded on any exchange. 

3. Ifyes lo (1) or (2) above, please identify below the name of each person or legal entiiy identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the perfinent code violafions apply. 
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CTTY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicanl lhal is completing this EDS as a "contractor" as 
defined in MCC Seclion 2-92-385. That seclion, which should be consulted (ww^w.amlegal.com), 
generally covers a parly lo any agreement pursuani lo which Ihey: (i) receive Cily ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, granl or concession allowing them lo conduct a business on 
Cily premises. 

On behalf of an Applicant lhal is a contracior pursuani lo MCC Seclion 2-92-385, I hereby ceriify that 
the Applicant is in compliance wilh MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or fonner employers. I also certify lhal Ihe Applicanl has adopted a policy that 
includes those prohibitions. 

[X] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Seclion 2-92-385. 

This cerfification shall serve as the affidavit required by MCC Seclion 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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BOFA SECURITIES, INC. 
As of 11/06/2019 

SOLE SHAREHOLDER; 

NB Holdings Corporation 

DIRECTORS; 

Thomas K, Montag 
Fabrizio Gallo 
Andrea B, Smith 

KEY EXECUTIVE OFFICERS (as reported on Schedule A of Form BD); 

Thomas K, Montag Chief Executive Officer 
S, Faruqe Alam Chief Financial Officer 
John A. Cartaina Chief Compliance Officer/Registered Investment Adviser 
W, Eric Gallinek Chief Compliance Officer/Broker-Dealer 

Joseph A, Guardino Chief Operations Officer [and FINOP] 
Glen A, Rae Chief Legal Officer 



Section III - Income or Compensation to. Or Ownership by. City Elected Officials 

BofA Securities, Inc, ("BofAS") is an indirect, wholly-owned subsidiary of Bank of America, 

N.A,, an indirect, wholly-owned subsidiary of Bank of America Corporation (the 

"Corporation"), which is a large and diversified, publicly-traded institution. The 

Corporation and its subsidiaries including BofAS, had approximately 205,000 full-time 

equivalent employees as of December 31, 2018, and is a global franchise, serving 

customers and clients around the world with operations across the U.S., and more than 

35 countries. Additionally, as of December 31, 2018, the Corporation had approximately 

$2.4 trillion dollars in assets under management. With the foregoing understanding, and 

in consideration of the confidential nature of our relationships with our many hundreds 

of thousands of clients, employees and shareholders, it is not reasonably feasible to 

perform such definitive due diligence spanning the full panoply of all of BofAS' and its 

related entities' departments, customers, employees, and principals to definitively 

determine if there are any such relationships which may currently pose a confiict of 

interest to our proposed relationship with you. 

However, it is BofAS' intent that no other relationship, direct or indirect, can or would 

affect or impact its performance under any contract with you. We also note that all 

employees of the Corporation and its affiliates and subsidiaries including BofAS, are 

subject to a written Code of Conduct which each employee is required to read and 

acknowledge in writing on an annual basis, that requires all employees to disclose and 

receive appropriate approvals for any outside activities and relationships that may pose 

a confiict of interest to the Corporation or its affiliates and subsidiaries, and its business 

activities; as a result of those disclosures, no material confiicts have been identified. 

In addition, with respect to those individuals supporting this transaction, BofAS confirms 

to the best of its knowledge and upon reasonable review that there are no confiicts of 

interest with the City of Chicago, or other entities that would disqualify BofAS from 

performing the requested services. 



Attachment for Section V.: {BofAS} 

Disclosing Party certifies, as setforth below, to the best of its knowledge and belief that with 

respect to V.B.3.O.: 

To the best of our knowledge and belief, after reasonable due diligence, neither BofA 

Securities, Inc. ("BofAS") nor its Executive Officers and Directors identified in Section II.B.l of 

this EDS has had its authorization to act as a federal contractor revoked or suspended. No 

such information with respect to state or local entities is reported or to the best of our 

knowledge maintained separately. 

V.B.3.b, cande: 

On May 11 , 2019, BofAS agreed with Merri l l Lynch, Pierce, Fenner & Smith Incorporated 

("MLPF&S") to assume the assets and liabilities of the Global Banking and Markets business 

previously conducted by MLPF&S, including the regulatory and legal matters below. 

In the ordinary course of business, BofAS is subject to regulatory examinations, information 

gathering requests, inquiries, and investigations ("Regulatory Inquiries") by various federal or 

state securities regulatory agencies and attorneys general, other local, state, and federal 

agencies, law enforcement, and self-regulatory organizations (collectively, "Regulators"); and is 

on occasion a defendant in or party to pending threatened legal actions and proceedings. In 

connection with formal and informal Regulatory Inquiries, BofAS receives numerous requests, 

subpoenas and orders for documents, testimony and information in connection with various 

aspects of their regulated activities, and in some cases regulatory action has been taken 

against BofAS. BofAS believes that it has cooperated fully wi th the Regulators in all such 

Inquiries to date and intends to continue to cooperate fully wi th the Regulators in all such 

inquiries involving BofAS in the future. 

Bank of America Corporation (the "Corporation"), BofAS's ult imate parent, makes all required 

disclosures in its Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, which are 

updated in Reports on Form 8-K, all of which are filed wi th the U.S, Securities and Exchange 

Commission ("SEC") ("Regulatory Filings"), BofAS makes all required disclosures in its Form BD 

and ADV filings ("Form BD and ADV Filings") with the Financial Industry Regulatory Authority 

("FINRA"), Those Regulatory Filings and Form BD and ADV Filings include disclosures of 

Regulatory Inquiries as required by federal law and applicable regulations. The Regulatory 

Filings are publicly available on the SEC's website at www,sec,gov. The Form BD Filings are 

publicly available on the FINRA BrokerCheck system at http://brokercheck.f inra,org/. The Form 

ADV filings are publicly available on the SEC's Investment Adviser Search website at; 

http;//www,adviserinfo.sec.gov/lAPD/default,aspx. 

The Corporation cannot confirm or deny the existence of any other, non-public Regulatory 

Inquiry conducted by any Regulator unless required to do so by law. 



Please note the following public matters involving BofAS's public finance business over the past 
five (5) years: 

Municipalities Continuing Disclosure Cooperation Initiative 

On June 18, 2015, MLPF&S entered into a settlement with the SEC in connecfion with the SEC's 
Municipalities Continuing Disclosure Cooperation ("MCDC") Initiative pursuant to an order and 
standardized settlement terms. MLPF&S, along with 71 other municipal underwriting firms, 
which did not admit or deny the findings, agreed to (i) cease and desist from committing or 
causing any violations and any future violations of Section 17(a)(2) of the Securities Act of 
1933, (ii) pay a $500,000 civil penalty, (iii) retain an independent consultant to review its 
policies and procedures on due diligence for municipal securities underwriting and (iv) comply 
with certain undertakings in connection with the retention ofsuch consultant. 

Municipal Bond Underwriting False Claims Act Lawsuits 

Since January 2016, the Corporation has been served, along with a number of other banks, 
with lawsuits brought by Roger Hayes and Talbot Heppenstall (the "Relators") in Illinois, 
California, New Jersey and New York under those state's respective False Claims Acts. In each 
case, the Relators allege that the defendants falsely represented to state and municipal 
officials that they would obtain the lowest yields/highest prices for new negotiated municipal 
bond offerings in order to secure underwriting engagements for those offerings. The Illinois 
lawsuit was dismissed by the trial court without prejudice in September 2017. The California 
lawsuit was dismissed by the trial court with prejudice in March 2019. The New Jersey lawsuit 
was dismissed by the trial court without prejudice in early May 2019. The Relators voluntarily 
discontinued the New York lawsuit in June 2019. To date, the Attorney Generals of each of the 
states have declined to join in the lawsuits. 

VRDO False Claims Act Lawsuits 

Since November 2017, the Corporation has been served, along with a number of other banks, 
with lawsuits brought by Edelweiss Fund, LLC ("Edelweiss") in Illinois, California, 
Massachusetts and New York under those state's respective False Claims Acts. In February 
2019, the Massachusetts state court permitted the substitution of Bjorn Johan Rosenberg for 
Edelweiss as the relator in the case. In each case. Edelweiss and Rosenberg purport to assert 
claims that the defendants engaged in a coordinated "robo-setting" scheme under which they 
allegedly set the rates for Variable Rate Demand Obligations ("VRDOs") mechanically in order 
to keep the rates artificially high and thereby reduce the chances of having to remarket the 
bonds. The Massachusetts lawsuit was dismissed by the trial court in July 2019, To date, the 
Attorney Generals of each of these states have declined to Join in the lawsuits. 



VRDO Antitrust Actions 

On February 20, 2019, the City of Philadelphia filed^a putative antitrust class action complaint 
in the U.S, District Court for the Southern District of New York alleging that several of the 
Corporation's affiliates and affiliates of six other large banks, acting in their capacity as 
remarketing agents for VRDOs, conspired between 2008 and 2016 to artificially infiate interest 
rates on VRDOs to the detriment of their municipal issuer customers. The complaint asserts 
causes of action (i) under Section 1 of the Sherman Antitrust Act and Sections 4 and 16 of the 
Clayton Antitrust Act, (ii) for breach of contract, and (iii) for unjust enrichment. On March 25, 
2019, the Mayor and City Council of Baltimore, Maryland filed a similar class action antitrust 
complaint in the U,S. District Court for the Southern District of New York against several Bank 
of America affiliates and affiliates of other banks. The trial judge has ordered the cases to be 
consolidated. 

Puerto Rico Lawsuits 

On May 2, 2019, the Financial Oversight and Management Board for Puerto Rico ("FOMB"), as 
a representative of the Commonwealth and other debtor entities In the Puerto Rico 
bankruptcy, filed an adversary complaint in U.S. District Court for the District of Puerto Rico 
against Bank of America and numerous other financial institutions that served as underwriters 
on 17 bond issuances by the Commonwealth of Puerto Rico and its instrumentalities in the 
years leading up to the bankruptcy. The FOMB asserts claims against the underwriters for: (i) 
aiding and abetting breaches of fiduciary duty on the theory that the bonds deepened the 
Commonwealth's insolvency and violated Puerto Rico's constitutional debt limits, (ii) rescission 
of transfer under Puerto Rico and Federal Bankruptcy laws on the theory that the underwriters 
received fees in connection with the bonds without delivering any value to the Commonwealth 
because the bonds only increased the Commonwealth's insolvency, (iii) unjust enrichment 
based on the fees the underwriters received in connection with the bonds, and (iv) breach of 
the underwriting agreements by insufficiently disclosing in the offering documents the 
compensation the underwriters received and potential confiicts of interest. The complaint also 
alleges that certain underwriters entered into interest rate swap agreements with the 
Commonwealth and asserts claims related to those swap agreements for (i) aiding and abetting 
breaches of fiduciary duty on the theory that the swap counterparties encouraged the 
Commonwealth to pass legislation allowing the swaps and then encouraged the 
Commonwealth to enter into the swaps in connection with bonds they underwrote, and (ii) 
unjust enrichment based on termination fees the swap counterparties received. 

In addition, MBIA Insurance Corporation and National Public Finance Guarantee Corporation 
have brought lawsuits in a local court in Puerto Rico against Merrill Lynch and certain affiliates 
and 8 other underwriters for one or more bonds issued from 2001 to 2007 by the 
Commonwealth of Puerto Rico and its agencies. The plaintiffs allege that they were induced to 
insure the bonds based upon defendants assurances that they had reasonably investigated the 
statements in the Official Statements and that the underwriters had a reasonable basis for 



believing that the statements were true and complete. The complaint is based on 2 equitable 

doctrines of Puerto Rican law: Doctrina de Actos Propious (i,e,, "doctrine of own acts," which 

protects a third party who relies in good faith on the veracity of manifestations or actions of 

another); and Unilateral Declaration of Will (i,e., the creation of an obligation through a 

unilateral act in the form of a concrete promise on which others are intended to rely), 

BofAS's registered officers and employees make required disclosures in their Form U-4, which 

are filed wi th FINRA pursuant to a directive from the SEC, These Form U-4 filings are publicly 

available on the FINRA BrokerCheck system at http;//brokercheck,f inra,org/, 

V.B.S.d 

The Disclosing Party performed due diligence within the Public Finance Group of BofAS to 

determine whether any Public Finance Group employees were aware of any public finance 

transactions (federal, state or local) having been terminated for cause or default within the last 

five years, and none of such employees were aware of any such terminations. 

V.B.S.o, b and c - Please see response to V,B.3. b c and e above. 

V.B.6 - Please see response to V.B.3. b, c and e above. 

In addition, to the best of our knowledge and belief, after reasonable due diligence, BofAS 

believes that it is not barred from contracting with any unit of State or local government 

pursuant to 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 because neither BofAS nor its current 

employees have been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 

LCS 5/33E-4 or any similar offenses of any state or the United States which contains the same 

elements as these offenses. Moreover, BofAS is not aware of any former employees who have 

been convicted within the past 5 years of violating 720 ILCS 5/33E-3 or 720 ILCS 5/33E-4 or any 

similar offenses of any state or the United States which contains the same elements as these 

offenses based on conduct that took place while they were employed by BofAS. 

V.B.8 

To the best of our knowledge and belief, after reasonable due diligence, BofAS believes that it 

is not ineligible under Section 1-23-020 of the Municipal Code of Chicago because neither 

BofAS (or any controlling person of BofAS) nor any entity that BofAS has been affiliated with 

(including BANA and Banc of America Securities LLC ("BAS")) have within the past 5 years been 

convicted of, admitted guilt to in any civil or criminal proceeding, or charged with or indicted 

for any felony or criminal offense for conduct outlined in Section l-23-020(a). Finally, BofAS 

believes that it is not ineligible under Section 2-92-320 of the Municipal Code of Chicago 

because neither BofAS nor its current employees have within the past 5 years been convicted 

of or made an admission of guilt regarding the items outlined in 2-92-320 (a)(l)-(3) or violated 

the items identified in 2-92-320(a)(4). Moreover, BofAS is not aware of any former employees 



who have been convicted of or made an admission of guilt within the past 5 years regarding 
the items outlined in 2-92-320 (a)(l)-(3) or violated the items identified in 2-92-320(a)(4) based 
on conduct that took place while they were employed by BofAS. 



Section VB12-13/Appendix A 

BofA Securities, Inc. ("BofAS") is an indirect wholly-owned subsidiary of Bank of America, 

N.A., an indirect, wholly-owned subsidiary of Bank of America Corporation (the 

"Corporation"), which is a large and diversified, publicly-traded institution. The 

Corporation and its subsidiaries including BofAS, had approximately 205,000 full-time 

equivalent employees as of December 31, 2018, and is a global franchise, serving 

customers and clients around the world with operations across the U,S,, and more than 

35 countries. Additionally, as of December 31, 2018, the Corporation had approximately 

$2,4 trillion dollars in assets under management. With the foregoing understanding, and 

in consideration of the confidential nature of our relationships with our many hundreds 

of thousands of clients, employees and shareholders, it is not reasonably feasible to 

perform such definitive due diligence spanning the full panoply of all of BofAS' and its 

related entities' departments, customers, employees, and principals to definitively 

determine if there are any such relationships which may currently pose a confiict of 

interest to our proposed relationship with you. 

However, it is BofAS' intent that no other relationship, direct or indirect can or would 

affect or impact its performance under any contract with you. We also note that all 

employees of the Corporation and its affiliates and subsidiaries including BofAS, are 

subject to a written Code of Conduct which each employee is required to read and 

acknowledge in writing on an annual basis, that requires all employees to disclose and 

receive appropriate approvals for any outside activities and relationships that may pose 

a conflict of interest to the Corporation or its affiliates and subsidiaries, and its business 

activities; as a result of those disclosures, no material confiicts have been identified. 

In addition, with respect to those individuals supporting this transaction, BofAS confirms 

to the best of its knowledge and upon reasonable review that there are no conflicts of 

interest with the City of Chicago, or other entities that would disqualify BofAS from 

performing the requested services. 



Attachment for Section V.D: 

Please note that the Disclosing Party is a subsidiary of Bank of America Corporation 

("BAC"). BAC and its subsidiaries had approximately 205,000 full-time equivalent 

employees as of December 31, 2018. Accordingly, it is not possible for BAC to perform 

due diligence across the full panoply of associates and BAC-related entities in preparing a 

response to business relationships with City of Chicago elected officials. In responding to 

this question, the Disclosing Party did perform due diligence within the Public Finance 

Group of BofA Securities, Inc. to determine whether any of the Public Finance Group's 

employees were aware of any such relationships between the City elected officials and 

the Disclosing Party within the past 12 months. 



Chapman and Cutler LLP 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include dfhial ifapplicable: 

Chapman and Cutler LLP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitiing this EDS is: 
1. [ / ] the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%> in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

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

Chicago, Illinois 60603 

^ ^ , , (312)845-3723 ^ (312)516-1923 ^ ., floros@chapman.com 
C. Telephone: Fax: Email: 

^ ^, „ Kent M. Floros 
D. Name of contact person: 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

STSC/GO Bonds, Series 2019B 

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

i f the Matter is a-eontract-being-handied by-the Gity's Department of Procurement Servieesrplease-
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 nalure of the Disclosing Party: 
] Person [ ] Limited liability company 
] Publicly registered business corporation [ / ] Limiled liability partnership 
] Privately held business corporation [ ] Joinl venture 
] Sole proprietorship [ ] Not-for-profit corporalion 
] General partnership (Is the not-for-profit corporalion also a 501(c)(3))? 
] Limiled parinership [ ] Yes [ ] No 
] Tmst [ ] Other (please specify) 

2. For legal eniities, the state (or foreign country) of incorporation or organizafion, if applicable: 

Illinois 

3. For legal enfifies not organized in the State of Illinois: Has the organization registered to do 
business in thc Slate of Illinois as a foreign entity? 

[ ] Yes [ ] No [ X ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal enfities"); (iii) for trusts, estates or other 
similar entities, the tmstee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfily listed below must submit an EDS on its own behalf 

Name Title 
Timothy P. Mohan Chief Executive Partner 

William M. Libit Chief Operating Partner 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirecl, curreni or prospective (i.e. within 6 months after City acfion) beneficial inleresl (including 
ownership) in excess of 7.5%) of the Applicant. Examples of such an inlerest include shares in a 
corporation, partnership interest in a partnership or joinl veniure, interesi ofa member or manager in a 
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limiled liability company, or inleresl of a beneficiary of a trust, estate or olher similar enlily. If none, 
state "None." 

NOTE: Each legal entiiy listed below may be required to submit an EDS on ils own behalf 

Name Business Address Percentage Inleresl in the Applicanl 
Not applicable- No partner's interest in the firm exceeds 7.5% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [/] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes f / ]No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ ] Yes [7]No 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domeslic 
parlner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subconlractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or enlity 
whom the Disclosing Parly has reiained or expects to retain in connecfion with the Matter, as well as 
the nalure of the relationship, and the total amount of the fees paid or esfimated lo be paid. The 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Parly is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Parly musl either ask the City wheiher disclosure is required or make the 
disclosure, 
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Name (indicate wheiher Business 
reiained or aniicipated Address 
lo be reiained) 

Relalionship lo Disclosing Parly 
(subconlractor, altorney, 
lobbyist, etc.) 

Fees (indicate wheiher 
paid or estimated.) NOTE: 
"houriy rate" or "l.b.d." is 

nol an acceptable response. 

(Add sheets i f necessary) 

[7] Check here if the Disclosing Party has not retained, nor expects lo retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial ovraers of business entifies 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 indirecdy ovsois 10% or more of the Disclosing Parly been declared in 
arrearage on any child support obligafions by any Illinois court of competent jurisdiction? 

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

If "Yes," has the person entered into a court-approved agreement for payment ofall supporl owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the Cily's Depariment of 
Procuremeni Services.] In the 5-year period preceding the dale ofthis EDS, neiiher the Disclosing 
Parly nor any Affilialed Entity [see definition in (5) below] has engaged, in conneclion wilh the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
aclivily of specified agency vendors as well as help the vendors reform their business practices so ihey 
can be considered for agency contracts in the future, or continue wilh a conlract in progress). 

2, The Disclosing Parly and its Affiliated Entities are nol delinquenl in the payment of any fine, fee, 
lax or olher source of indebtedness owed to the Cily of Chicago, including, but not limiled lo, water 
and sewer charges, license fees, parking lickels, property laxes and sales laxes, nor is the Disclosing 
Party delinquenl in the paymenl of any lax administered by the Illinois Departmenl of Revenue. 
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3. The Disclosing Parly and, i f the Disclosing Parly is a legal enlily, all of those persons or entities 
idenfified in Secfion 11(B)(1) ofihis EDS: 

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

b. have nol, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or conlracl under a 
public Iransaclion; a violation of federal or state anfitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false slalements; or receiving stolen property; 

/ 

c. are not presently indicted for, or criminally or civilly charged by, a governmenlal entiiy (federal, 
stale or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 olher 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with thc applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govenunental Ethics). 

5. Certificafions (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
conneclion with the Matter, including but not limited to all persons or legal eniities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or enfity 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, withoul limilalion: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business enlity following 
the ineligibilily of a business entity to do business with federal or slate 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 Entiiy means a person or enlity 
that directly or indirectly controls the Contractor, is conlrolled by i l , or, with the Contractor, is 
under common control of another person or entiiy; 
• any responsible official of the Disclosing Parly, any Conlractor or any Affiliated Enlity or any 
other official, agent or employee of the Disclosing Party, any Conlraclor or any Affilialed Enlily, 
acting pursuant to the-direction or authorizafion 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 Entity of either the Disclosing 
Party or any Contracior, nor any Agents have, during the 5 years before the dale of this EDS, or, wilh 
respecl to a Conlractor, an Affiliated Enlity, or an Affiliated Enlily of a Conlractor during the 5 years 
before the date of such Coniractor's or Affiliated Entity's conlract or engagemeni in conneclion wilh the 
Mailer: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting lo bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal governmenl 
or of any stale 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 parly lo any such agreemenl, 
or been convicted or adjudged guilty ofagrcement 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Conlracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contracior, or any of their employees, 
officials, agents or partners, is barred from contracfing with any unil 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "conlrolling person" [see MCC 
Chapter 1 -23, Article I for applicability and defined terms] of the Applicanl is currenlly 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 Cily or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requiremenl 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies lo the Applicanl, lhat 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Secfion V. 

9. [FOR APPLICAN'T ONLY] The Applicant and its Affilialed Entities will not use, nor permit their 
subconlraclors lo use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any conlraclors/subconlractors hired 
or to be hired in conneclion with the Matter cerfificafions equal in form and substance to those in 
Certifications (2) and (9) above and will nol, without the prior written consent of the Cily, use any such 
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contractor/subcontractor thai does not provide such ceriifications or lhat the Applicanl has reason lo 
believe has nol provided or cannol provide trulhful certifications, 

11. Ifthe Disclosing Party is unable to ceriify to any of the above slalemenls in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

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. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complele lisl of all current employees ofthe Disclosing Party who were, at any fime during the 12-
monlh period preceding the date of this EDS, an employee, or elected or appointed official, of the Cily 
of Chicago (if none, indicate with "N/A" or "none"). 
None. 

13. 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 $25 per recipient, or (iii) a 
polifical conlribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the Cily recipient. 
None. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[ ] is 0 

a "financial institufion" as defined in MCC Secfion 2-32-455(b). 

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

"We are nol and will not become a predaiory lender as defined in MCC Chapler 2-32. We further 
pledge thai none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapler 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predaiory lender may resull in the loss of the privilege ofdoing business wilh the Cily." 
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If the Disclosing Party is unable lo make this pledge because il or any of its affiliates (as defined in 
MCC Seclion 2-32-455(b)) is a predaiory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 

If the 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, 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the besl oflhe Disclosing Party's knowledge 
after reasonable inquiry, 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 df entity in the Matter? 

[ ] Yes [7]No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
lo Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competifive bidding, or otherwise permitled, 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 (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a fmancial interest within the meaning ofihis 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 financial inlerest and identify the nature of the financial inlerest: 

Name Business Address Nature of Financial Interest 

4, The Disclosing Party further certifies thai no prohibited financial inleresl in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eilher (1) or (2) below. If the Disclosing Parly checks (2), the Disclosing Party 
musl disclose below or in an attachment lo this EDS all informalion required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered into with the Cily in 
conneclion 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 profils 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo 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: 

SECTION VI -- CERTIFICATIONS FOR FEDERALLY 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 obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

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

(Ifno explanation appears or begins on the lines above, or i f the letters "NA" or if the word "None" 
appear, il will be conclusively presumed that the Disclosing Party nieans lhal NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party wilh respect lo the Matter.) 

2. The Disclosing Party has nol spenl and will nol expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or lo pay any 
person or entity lo influence or attempt lo 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 
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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 agreemenl, or lo exiend, continue, renew, 
amend, or modify any federally funded conlract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any evenl lhal materially affects the accuracy of the statemenls and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is nol an organization described in seclion 
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 nol engaged and will not engage in "Lobbying 
Acfivifies," as that term is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Parly musl obtain cerfifications 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 of the Matter and must make such certifications prompfiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f 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 
negofiations. 

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 aclion programs pursuant to applicable 
federal regulafions? (See 4,1 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporfing Commiltee, the Direclor of the Office of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requiremenis? 

[ ] Yes' [ ] No [ ] Reports nol required 

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

[ ] Yes [ ] No 

Ifyou checked "No" lo quesfion (1) or (2) above, please provide an explanalion: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands and agrees lhat: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
conlracl or other agreement between the Applicanl and the City in connection with the Matter, wheiher 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action wilh respecl lo the Matier. The Disclosing Party understands lhat 
il must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transacfions. The full text 
ofthis ordinance and a training program is available on line at vmw^cityofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

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 thc 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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 Cily in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any informalion submitied 
in this EDS. 

E. The information provided in this EDS must be kepi current. In the event of changes, the Disclosing 
Party must supplement this EDS up lo the time the City lakes action on the Matter. If the Malter is a 
conlracl being handled by the City's Department of Procurement Services, the Disclosing Parly musl 
update this EDS as the contract requires. NOTE: With respect to Matters subjecl lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for ceriain specified offenses), the 
information provided herein regarding eligibilily musl be kepi current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants lhal he/she is authorized to execule 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranls lhal all 
certifications and slatements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the dale furnished lo the Cily. 

Chapman and Cutler LLP 

(Print or type exact legal name of Disclosing Party) 

By: 
'(Sign here) 

Kent M. Floros 

(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) 

at C lCOi^ County, 'XKWCVO^VS^ (state). 

Notary Public 

Commission expires: * ^ \ v \ \ " ^ C > ^ ^ 1 
OFFICIALSEAL 

NIKKILROVAK 
Notary Public "State of Jinois 

My Commission Expires 8/04/2022 
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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 
direet ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Parly must disclose whether such Disclosing Party 
or any "Applicable Parly" or any Spouse or Domestic Partner thereof currently has a "familial 
relalionship" 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 
adopfion: 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., i f the Disclosing Party is a corporafion; all partners of the Disclosing Party, i f 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, 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% ownership interest in the Disclosing 
Party! "Principal officers" means the president, chief operafing officer, executive director, chief 
financial officer, treasurer or secrelary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner Ihereof 
currenfiy have a "familial relafionship" wilh an elected city official or department head? 

[ ] Yes [7] No 

If yes, please identify below (1) the name and tille of such person, (2) the name of the legal enlity lo 
which such person is connected; (3) the name and title of the elected city official or deparlmenl head lo 
whom such person has a familial relalionship, 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 compieled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enfity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Secfion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ 7 ] N O 

2. Ifthe Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ / ] The Applicanl is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "conlraclor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party lo any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
City premises. 

On behalf of an Applicant lhat is'a conttactor pursuant to MCC Seclion 2-92-385,1 hereby certify lhal 
the Applicanl is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from curreni or former employers. I also certify that the Applicant has adopted a policy lhal 
includes those prohibitions. 

[TjYes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Secfion 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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CITV OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I GENERAL INFORMATION 

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

>Jixon Peabody LLP 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitfing this EDS is: 
1. [x ] the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirecl right of control of the Applicant (see Secfion 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 70 West Madison Street, Suite 3500 

Chicago, IL 60602 

C. Telephone: 312-997-4400 Fax:312-977-4405 Email: rchristmas(@nixonpeabody.com 

D. Name of contact person: Robert Christmas 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): STSC Bonds, Series 2019B 

Legal services advice on sales tax securitization and new bond issuance 

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

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

Specification # Not Applicable and Contract # Not Applicable 
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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 corporafion 
] 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: 

New York 

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 entity? 

[ ;§ Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, pr similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
See attached 

2. Please provide the following information conceming each person or legal enfity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7,5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar enfity. If none, 
state "None," 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Mas the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [>^lio 

Does the Disclosing Party reasonably expect to provide any income or compensafion to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [ >3 No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [^ No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), 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 relafionship, 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. 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) 

[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 MCC Section 2-92-415, substanfial owners of business entifies 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 [ 7§ No person directly or indirecfiy 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 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services,] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigafive, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or confinue with a contract in progress). 

2, The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
lax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion 11(B)(1) ofthis 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, during the 5 years before 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 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 govemmental entity (federal, 
state or local) with commitfing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis 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 any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requiremenis of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certificafions (5), (6) and (7) 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 conlrolled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entiiy). 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 organization of a business entity following 
the ineligibility of a business enfity 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 enfity 
lhat 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 Enlity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorizafion of a responsible official of the Disclosing Party, 
any Conlractor or any Affiliated Entity (collecfively "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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Enlity, or an Affiliated Entity of a Contractor during the 5 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 ofthe federal govemment 
or ofany state or local govemment 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiiiated 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 ofany state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 Arficle I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance fimeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entifies will nol use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certificafions), the Disclosing Party must explain below: 
None 

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. 

12. 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 date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 
None 

13. 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 ofthis 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 $25 per recipient or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [ is not 

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

2, Ifthe Disclosing Party IS a financial institufion, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapler 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege ofdoing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
None 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCG Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 fmancial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ jj No 

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

Name Business Address Nature of Financial Interest 

4, The Disclosing Party further certifies that no prohibited financial interest in the Matier will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
musl disclose below or in an attachment to this EDS all information required by (2). Failure to 
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 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 ofconducting 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 FEDERALLY FUNDED MATTERS 

NOTE: Ifthe 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 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Malter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if 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, as amended, 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 enfity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or enlily 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 
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of a member of Congress, in connecfion with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement 

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 informafion 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 organizafion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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' 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. NOT APPLICABLE 

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 regulafions? (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 [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligafions on persons or entities seeking City contracts, work, business, or transacfions. The full text 
ofthis ordinance 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 this ordinance. 

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 terminafing the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transacfions. 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 in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information 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 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. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapler 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorizesd to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) warrants that ail 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Nixon Peabody LLP 
(Pri 

By: 

(Print or type exact legal name of Disclosing Party) 

A-gn here) 

(Print or type name ofperson signing) 

Partner 

(Print or typetitle of person signing) 

Signed and swom to before me on (date) 

at County, (state). 

Notary Public 

Commission expires: . 
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^^lAio<UAAJL -^(Z-to^nCicf ;^/uA 
A notary public or other officer completing this 
certificate verifies only the identity of the individual 
who signed the document to which this certificate 
is attached, and not the truthfulness, accuracy, or 
validity of that document. 

State of California 
County of t^^^ ?4n^<^^. 

Subscribed and sworn to (or affirmed) before me on this / 7 
day of Cc^^jJiPA 20_/2, by O/AU^^]? /C. €^.^/^06lA^ 

proved to me on the basis of satisfactory evidence to be the 
person(s) who appeared before me. 

JUUE CHRISTINE DOYLE 
HoUry Public-California ^ 

Los ikngcin County I 
CominlKion # 2274095 \ 

My Convn. E«plrei Jan 30,2023 \ 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXA 

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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 
relalionship" 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 corporafion; all partners of the Disclosing Party, if the 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% 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 

Ifyes, please identify below (1) the name and title of such person, (2) the name of the legal enfity to 
which such person is connected; (3) the name and tifie ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relalionship. 
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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% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] 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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [x ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compieled only by an Applicant that is complefing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Secfion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy thai 
includes those prohibitions. 

[x ] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(1). 

If you checked "no" to the above, please explain. 
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CERTIFICATE OF FILING FOR 

CITY OF CHICAGO ECONOMIC DISCLOSURE STATEMENT 

EDS Niunber: 146000 
Certificate Printed on: 10/16/2019 

Date of This Filing: 10/16/2019 12:43 PM 
Original Filing Date:10/16/2019 12:43 PM 

Disclosing Party: Sanchez Daniels & Hofftnan Title:Founder/Managing Partner 
LLP 
Filed by: Mr. Manuel Sanchez 

Matter: Sales Tax Securifizafion Corporation 
Junior Lien Sales Tax Securitizalion Bonds, 
Series 2019 
Applicant: Sanchez Daniels & Hofftnan LLP 
Specification #: 
Contract #: 

The Economic Disclosure Statement referenced above has been electronically filed witli 
the City. Please provide a copy of this Certificate of Filing to your city contact with other 
required documents pertaining to the Matter. For additional guidance as to when to provide this 
Certificate and other required documents, please follow instmctions provided to you about fhe 
Matter or consult with your City contact. 

A copy of the EDS may be viewed and printed by visiting 
http.V/webappsl,cityofchicago.org/EDSWeb and entering the EDS number into the EDS Search. 
Prior to contract award, the filing is accessible online only to the disclosing party and the City, 
but is still subject to the Illinois Freedom of Information Act The filing is visible online to the 
public afier contract awsu-d. 



CITY OF CHiCAGO 
ECONOMIC DISCLOSURE STATEMENT and AFFIDAVIT 

Related to Contract/Amendment/Solicitation 
EDS # 146000 

SECTION I - G E N E R A L INFORMATION 

A. Legal name ofthe Disclosing Party submitting the EDS: 

Sanchez Daniels & Hoffman LLP 

Enter d/b/a if applicable: 

The Disclosing Party submitting this EDS is: 

the Applicant 

B. Business address ofthe Disclosing Party: 

333 W. Wacker Drive 
500 
Chicago, IL 6O0O6 
United States 

C. Telephone: 

312-641-1555 

Fax: 

312-641-3004 

Email: 

dhuntley@sa.nchezdh. com 

D. Name of contact person: 

Diane C H'jnLley 



E. Federal Employer Identification No. (ifyou have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as 
the "Matter") to which this EDS pertains: 

Sales Tax S e c u r i t i z a t i o n Corporation Jun io r L ien Sales Tax 
S e c u r i t i z a t i o n Bonds, Series 2019 

Which City agency or department Is requesting this EDS? 

Department ofFinance 

Specification Number 

Contract (PO) Number 

Revision Number 

Release Number 

User Department Project Number 

SECTION II DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY , 

1. Indicate the nature of the Disclosing Party; 

L i m i t e d l i a b i l i t y p a r t n e r s h i p 

Is the Disclosing Party incorporated or organized in the State of Illinois? 

Yes 

B. CERTIFICATION REGARDING CONTROLLING INTEREST 

1 .b.1 Are there any individuals who directly or indirectly control the day-to-day 
management ofthe Disclosing Party as a general partner, managing member, 
manager, or other capacity? 

Yes 



1.b.2 List all general partners, managing members, managers, and any others who 
directly or indirectly control the day-to-day management of the Disclosing Party. 
Don't include any legal entities in this answer- these will be named later: 

Name: Mr. Manuel Sanchez 

T i t l e : Founder/Managing Partner 

Name: Mr. Brian H, . Sanchez 

T i t l e : Partner 

Name: Mr. Timothy V. Hoffman 

T i t l e : Partner 

1. b.3 Are there any legal entifies that directly or indirectly control the day-to-day 
management ofthe Disclosing Party as a general partner, managing member, 
manager, or other capacity? 

No 

2. Ownership Information 

Please provide ownership information concerning each person or entity that holds, 
or is anticipated to hold (see next paragraph), a direct or indirect beneficial interest 
in excess of 7.5% of the Applicant. Examples of such an interest include shares 
in a corporation, partnership interest in a partnership or joint venture, interest of a 
member or manager in a limited liability company, or interest of a beneficiary of a 
trust, estate, or other similar entity. Note: Each legal entity below may be required to 
submit an EDS on its own behalf. 

Please disclose present owners below. Please disclose anticipated owners in an 
attachment submitted through the "Additional Info" tab. "Anticipated owner" means 
an individual or entity in existence at the time application for City action is made, 
which is not an applicant or owner at such time, but which the applicant expects 
to assume a legal status, within six months ofthe time the City action occurs, that 
would render such individual or entity an applicant or owner if they had held such 
legal status at the time applicafion was made. 

• Mr. Manuel Sanchez -
• Mr. Timothy V. Hoffman 
• Mr. Brian H. Sanchez 

Owner Details 

Narr.G Busines.s Address 



Mr. Brian H. Sanchez 333 w. r^^acker Drive 

500 

Chicago, IL 60606 

United States 

Mr. Manuel Sanchez 333 w. Wacker Drive 

500 

Chicago, IL 60606 

United States 

Mr. Timothy V. 333 W. Wacker Drive 
Hof.frr.an 

Chicago, IL 60606 

United States 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP 
BY, CITY E L E C T E D OFFICIALS 

A. Has the Disclosing Party provided any income or compensation to any City 
elected official during the 12-month period preceding the date ofthis EDS? 

No 

B. Does the Disclosing Party reasonably expect to provide any Income or 
compensation to any City elected official during the 12-month period following the 
date of this EDS? 

No 

D. Does any City elected official or, to the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, any City elected official's spouse or domestic partner, have 
a financial interest (as defined in Chapter 2-156 of the Municipal Code ("MCC")) in 
the Disclosing Party? 

No 

SECTION IV - D ISCLOSURE OF SUBCONTRACTORS AND OTHER 
RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each 
subcontractor, attorney, lobbyist (as defined in MCC Chapter 2-156). 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 are paid solely through 
the Disclosing Party's regular payroll. 

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. 

1. Has the Disclosing Party retained or does it anticipate retaining any legal entities 
in connection with the Matter? 

No 

3. Has the Disclosing Party retained or does it anticipate retaining any persons in 
connection with the Matter? 

No 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business 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 of any child support obligations by any Illinois court of 
competent junsdiction? 

No 

B. FURTHER CERTIFICATIONS 

1. [This certification applies only if the Matter is a contract being handled by the 
City's Department of Procurement Services.] In the 5-year period preceding the date 
of this EDS, neither the Disclosing Party nor any Affiliated Entitv has engaged. In 
connection with the performance of any public contract, the sen/ices of an integrity 
monitor, independent private sector inspector general, or integrity compliance 
consultant (i.e. an individual or entity with legal, auditing, investigative, or other 
similar skills, designated by a public agency to help the agency monitor the activity of 
specified agency vendors as well as help the vendors reform their business practices 
so they can be considered for agency contracts in the future, or continue with a 
contract in progress). 



This matter i s not a c o n t r a c t handled by the Department of 
Procurement Services 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment 
of any fine, fee, tax or other source of indebtedness owed to the City of Chicago, 
including, but not limited to, water and sewer charges, license fees, parking tickets, 
property taxes and sales taxes, nor is the Disclosing Party delinquent in the payment 
of any tax administered by the Illinois Department of Revenue. 

I c e r t i f y the above to be t r u e 

3. The Disclosing Party and, ifthe Disclosing Party is a legai entity, all of those 
persons or entities identified in Section 11(B)(1) ofthis 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, during the 5 years before 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 perfonning 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 
subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, 
adjudged guilty, or found liable in a civil proceeding, or in any criminal or civil 
acfion, including actions concerning environmental violations, instituted by 
the City or by the federal government, any state, or any other unit of local 
government. 

I c e r t i f y the above to be t r u e 

4. The Disclosing Party understands and shall comply with the applicable 
requirements of MCC Chapter 2-56 (Inspector General) and Chapter 2-156 
(Governmental Ethics). 

I c e r t i f y the above to be t r - j e 

5. Neither the Disclosing Party, nor any Cgntracto_f:, nor any Affiliated Entity of either 
the Disclosing Party or any Contractor, nor any Agents have, during the 5 years 
before the date ofthis EDS, or, with respect to a Contractor, an Affiliated Entity, 



or an Affiliated Entity of a Contractor during the 5 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 subparagraph (a) or (b) above 
that is a matter of record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts 
Requiring a Base Wage): (a)(5)(Debarment Regulations): or (a)(6)(Minimum 
Wage Ordinance), 

I c e r t i f y the above to be true 

6. Neither the Disclosing Party, nor any 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 

• bid-rigging in violation of 720 ILCS 5/33E-3: 
• bid-rotating in violation of 720 ILCS 5/33E-4: or 
• 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. 

I c e r t i f y the above to be true 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List 
maintained by the United States Department of Commerce, State, or Treasury, or 
any successor federal agency. 

I c e r t i f y the above to be t rue 

8. [FOR APPLICANT ONLY] 

i. Neither the Applicant nor any "controlling person" [see MCC Chapter 1-23. 
Article I for applicability and defined terms] of the Applicant 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 
deceil against an officer or employee of the City or any "sister agency"; and 



li. the Applicant understands and acknowledges that compliance with Article I is a 
continuing requirement for doing business with the City, 

NOTE: If MCC Chapter 1-23. Article I applies to the Applicant, that Article's 
permanent compliance timeframe supersedes 5-year compliance timeframes in this 
Section V. 

I c e r t i f y the above to be true 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor 
permit their subcontractors to use, any facility listed as having an active exclusion by 
the U.S, EPA on the federal System for Award Management ("SAM") 

I c e r t i f y the above to be true 

10. [FOR APPLICANT ONLY] The Applicant 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 Certifications (2) and (9) 
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 
Applicant has reason to believe has not provided or cannot provide truthful 
certifications. 

I c e r t i f y the above to be true 

11. 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 date ofthis EDS, an 
employee, or eiected or appointed official, ofthe City of Chicago. 

None 

12. To the best ofthe Disciosing 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 $25 per 
recipient, or (iii) a political contribution otherwise duly reported as required by law. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

The Disclosing Party certifies, as definod in MCC Section 2--32-455(b), the 
Disclosing Party 



i s not a " f i n a n c i a l i n s t i t u t i o n " 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used 
in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's 
knowledge after reasonable inquiry, 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? 

No 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

If the Disclosing Party cannot make this verification, the Disclosing Party must 
disclose all required information in the space provided below or in an attachment in 
the "Additional Info" tab. Failure to comply with these disclosure requirements may 
make any contract entered into with the City in connection with the Matter voidable 
by the City. 

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 
Disciosing Party has found no such records. 

I can make the above v e r i f i c a t i o n 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED 
MATTERS 

Is the Matter federally funded? For the purposes of this Section VI, tax credits 
allocated by the City and proceeds of debt obligations of the City are not federa! 
funding. 

No 

SECTION Vll - FURTHER ACKNOWLEDGMENTS AND 
CERTIFICATION 

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 Ordinance, MCC Chapter 2-156. imposes 
certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of this ordinance 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 
this ordinance. 

I acknowledge and consent t o the above 

The Disclosing Party understands and agrees that: 

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 
City transactions. 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 ofthe information provided in, 
and appended to, this EDS may be made publicly available on the Internet, in 
response to a Freedom of Information Act request, or othen/vise. 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 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 MCC 
Article 1 of Chapter 1-23 (imposing PERMANENT INELIGIBILITY for certain 
specified offenses), the information provided herein regarding eligibility must be 
kept current for a longer period, as required by MCC Chapter 1-23 and Section 
2-154-020. 



I acknowledge and consent to the above 

APPENDIXA - 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%. It is not to 
be completed by any legal entity which has only an indirect ownership interest in the 
Applicant. 

Under MCC Section 2-154-015. the Disclosing Party must disclose whether such 
Disclosing Party or any "Applicable Party" or any Spouse or Domesfic 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 corporate officers of the Disclosing Party, 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 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 of the Disclosing Party; and 
(3) any person having more than a 7.5% 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 br 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? 

No 

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% (an "Owner"). 



It is not to be completed by any legal entity which has only an indirect ownership 
interest in the Applicant. 

Pursuant to MCC Section 2-154-010. is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to MCC Section 2r92r416?? 

No 

APPENDIX C-PROHIBITION ON WAGE & SALARY HISTORY 
SCREENING 

This Appendix is to be completed only by an Applicant that is completing this EDS 
as a "contractor" as defined in [VICC Section 2-92-385. That section, which should be 
consulted (www.amlegal.com), generally covers a party to any agreement pursuant 
to which they: (i) receive City of Chicago funds in consideration for services, work 
or goods provided (including for legai or other professional services), or (ii) pay the 
City money for a license, grant or concession allowing them to conduct a business 
on City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385. I 
hereby certify that the Applicant is in compliance with MCC Section 2-92-385(b)(1) 
and (2), which prohibit: (i) screening job applicants based on their wage or salary 
history, or (ii) seeking job applicants&#39 wage or salary history from current or 
fonner employers. I also certify that the Applicant has adopted a policy that includes 
those prohibitions. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

Yes 

ADDITIONAL INFO 

Please add any additional explanatory information here. If explanation is longer than 
1000 characters, you may add an attachment below. Please note that your EDS, 
including all attachments, becomes available for public viewing upon contract award. 
Your attachments will be viewable "as is" without manual redaction by the City. You 
are responsible for redacting any non-public information from your documents before 
uploading. 

List of vendor attachments uploaded by City staff 

None . 

List of attachments uploaded by vendor 



None, 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is 
authorized to execute this EDS, and Appendices A and B (if applicable), on behalf of 
the Disclosing Party, and (2) warrants that all certifications and statements contained 
in this EDS, and Appendices A and B (ifapplicable), are true, accurate and complete 
as of the date furnished to the City. Submission of this form constitutes making the 
oath associated with notarization. 

/s/10/16/2019 
Mr. Manuel Sanchez 
Founder/Managing Partner 
Sanchez Daniels & Hoffman LLP 

This is a printed copy of the Economic Disclosure Statement, the original of which 
is filed electronically with the City of Chicago. Any alterations must be made 
electronically, alterations on this printed copy are void and of no effect 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

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

Ice Miller LLP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitfing this EDS is: 
1. [x] the Applicant 

OR 
2. [ ] a legal enfity currenfiy holding, or anficipated to hold within six months after City acfion on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: '_ 

OR 
3. [ ] a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 200 West Madison Street, Suite 3500 

Chicago, Illinois 60606 

C. Telephone: 312-726-7142 Fax: 312-726-2693 Email: steven.washington@icemiiier,com 

D. Name of contact person: Steven L. Washington 

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

F. Brief descripfion ofthe Matter to which this EDS pertains. (Include projeel number and location of 
property, if applicable): 

Co-Disclosure Counsel for the City of Chicago STSC Series 2019 

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

If ihe Matter is a conlract being handled by the City's Department of Procuremeni Services, please 
complele the following: 

Specificafion # N/A and Contrael # N/A 
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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 [x] 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: 

Indiana 

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

[x] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and fitles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Steven K. Humke Chief Managing Partner 

2. Please provide the following information concerning each person or legal enfity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSFUP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Y e s 1x1 No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection wilh the Matter, as well as 
the nature ofthe relalionship, and the total amount of the fees paid or estimaied to be paid. The 
Disclosing Party is not required to disclose empioyces who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is imcertain whether a disclosure is required under this 
Secfion, 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. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLLA.NCE 

Under MCC Secfion 2-92-415, substanfial owners of business entities that contract with the Cily must 
remain in compliance with their child support obligations throughout the contract's term. 

Flas 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 jurisdicfion? 

[ ] Yes [ ] No [x] No person direcfiy 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. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue, 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or enfifies 
identified in Section 11(B)(1) ofthis 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, during the 5 years before 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, 
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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) 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 of a 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 entiiy 
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 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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 ofagrcement 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wajge Ordinance). 

6. Neither the Disclosing Party, nor any 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 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [se§ MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 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 MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and hs Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S, EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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: 
MA 

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. 

12. 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 date ofthis EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 
None 

13. 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 execufion date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes ofthis 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [x] is not 

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

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege ofdoing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
MA 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofthis 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 financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

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

Ver,2018-1 Page 8 of 15 



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 (2). Failure to 
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 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 ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Secfion VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Secfion 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 ofall persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, 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 if 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, as amended, 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 entiiy 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 
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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 

3. The Disclosing Party will submit an updated certificafion 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 organizafion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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 
negotiafions. 

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.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Commiltee, 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 [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a ttaining 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 this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in coimection 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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 tp MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) wan'ants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) warrants that all 
certificafions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Ice Miller LLP 
(Print or type exact legâ f.name of Disclosing Party) 

By 
(Sign here) // 

Steven L. Washington 
(Print or type name of person signing) 

Partner 
(Print or type title of person signing) 

Signed and swom to before me on (date) 

at ( L o O K - County. Z C l l / ^ ^ J S (state). 

[otary Public 

Commission expires: //pj^ } ̂  ^ / 

OFFICIALSEAL 
JOANNE PASTWA 

NOTARY PUBUC, STATE OF ILLINOIS 
MY COMMISSION EXPIRES 06/19/2021 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 chy 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, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners of the 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 of the 
Disclosing Party; and (3) any person having more than a 7.5% 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 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% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ ] 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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [X] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is complefing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consulted (vyww.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or fonner employers. I also certify that the Applicant has adopted a policy that 
includes those prohibifions. 

[X] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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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: 

Zuber Lawler & Del Duca LLP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [X] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: -

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 55 W. Mom-oe Street, #600 
Chicago, IL 60603 

C. Telephone: (312)346-1100 Fax: (213)596-5621 Email: eletts@zuberlawler.com 

D. Name ofcontact person: Eileen M. Letts 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and locafion of 
property, i f applicable): 

STSC Bonds, Series 2019B 

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: ; 

Specificafion # 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 countty) of incorporation or organizafion, i f applicable: 

California 

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

Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Tom Zuber - Managing Partner Ryan Smith - Partner Patrick Del Duca - Partner 

Josh Lawler - Partner Martin Greene - Partner Joshua Masur - Partner 

JeffZuber-Partner Eileen Letts - Partner 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5%o of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the. Anniir-nnt 
Tom Zuber 350 S. Grand Ave., 32nd Fir., LA CA 90071 

JeffZuber 350 S. Grand Ave., 32nd Fir., LA CA 90071 
Josh Lawler 350 S. Grand Ave., 32nd Fir., LA CA 90071 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [)^ No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [X] No 

I f "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 
N/A 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a'financial interest (as defmed in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ]Yes pqNo 

I f "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Paity has retained or expects to retain in connection with the Matter, as well as 
the nalure 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. 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 
retained or anticipated 
to be retained) 

N/A 

Business Relafionship to Disclosing Party 
Address (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) 

[X] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or enfities, 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business 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 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. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the fiiture, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Parly delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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, during the 5 years before 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 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 indirectiy 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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 ofthe 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 of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 
resuh 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
(Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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 

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. 

12. To the best of the Disclosing Party's laiowledge 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 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 

13. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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. Thc Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [X] is not 

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

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predaiory lender may result in the loss of the privilege ofdoing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 

N/A 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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 [ n No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 [)q No 

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

Name Business Address Nature of Financial Interest 
N/A 

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

SECTION VI ~ 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 to Section VII. For purposes ofthis 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A 

(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, as amended, 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 
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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. 

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 the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defmed in the Lobbying Disclosure Act of 1995, as amended. 

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? 
[X\ Yes [ ] No 

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

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

[X] 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 
appiicabie filing requirements? 

[ ] Yes [ ] No Reports not required 

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

[ ] Yes [X] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
Firm not required to do so. 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 inducemients 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 Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The fiall text 
ofthis ordinance 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 this ordinance. 

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 declining to allow the Disclosing Party to participate in other City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 coimection 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Zuber Lawler & Del Duca LLP 
(Print or type exact legal name of Disclosing Party) 

BV: r^- ^J?^ 
(Sign here) 

Eileen M. Letts 
(Print or type name of person signing) 

Equity Partner 
(Print or type title of person signing) 

Signed and sworn to before me on (date) October 2̂ ^ 2019 

at Cook County, Illinois (state). 

Notary Public 

Commission expires: 

OFFICIAL SEAL 
KATHY D WILLIS 

NOTARV PtJBLIC - STATE CF ILLINOIS 
MYCOMMISSION EXPIRE8*8/22C2 
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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 compietcd only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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. 1 ,a., i f the 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 of the Disclosing Party, if the 
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 of the 
Disclosing Party; and (3) any person having more than a 7.5% 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 

I f 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 1.5% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [Xj 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 MCC Section 
2-92-416? 

[ ] Yes [Xj No pCj The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[^ Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-3 85(c)(1). 

Ifyou checked "no" to the above, please explain. 
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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: 

Mayer Brown LLP . 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [X] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anficipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (refeired to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 71 S, Wacker Drive 
^ Chicago, IL 60606 

C. Telephone: (312) 701-7303 Fax: (312) 706-9136 Email: clnarefeky@mayerbrown.com 

D. Name of contact person: David Narefsky 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

Sales Tax Securitization Corporation, Second Lien Series 2019A. Taxable Series 2019B. Series 202QA 

G. Which City agency or deparmient is requesfing this EDS? Law Department; Department of Finance 

Ifthe Matier is a contract being handled by the City's Deparhnenl of Procurement Services, please 
complete the following: 

Specificalion # N/A and Conttact # N/A 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Patty: ' 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [X] Limited liability parttiership 
[ ] Privately held business corporafion [ ] Joint venttire 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] Genera] parmership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited parmership [ ] Yes [ ] No 
[ jTmst ( [ ] Other (please specify) 

2. For legal entities, the state (or foreign countt-y) of incorporation or organization, ifapplicable: 

Illinois 

3. For lega] 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 [ ] No [X] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and tifies, ifapplicable, of (i) all executive officers apd all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, adminisfi-ator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directiy or 
indirecdy controls the day-to-day management of the Applicant 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Tifie 

Duncan Arthur William Abate, Rebecca Eisner, Lauren R. Goldman, Michael Lackey, Jr., Jean-Philippe Lambert, T. Jon D. Van Gorp, 

Alan S. Cohen (Ex Officio Member),, Kenneth Geller (Ex Offido Member), Evan L. Merberg (Ex Officio member), 

Jeremy Clay (Managing Partner), Paul W. Theiss (Chairman) 

2. Please provide the following infomiafion conceming each person or legal entity having a direct or 
indirect current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant Examples of such an inlerest include shares in a 
corporation, parlnei:ship interesi in a partnership or joint venture, interest of a member or manager in a 
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limited 1 lability company, or interest of a beneficiary of a hTist, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage hiterest in the Applicant 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or conipensation to any Cily elected official during the 
12-month period preceding the date of this EDS? [X] Yes [ ] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [x] Yes [ ] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or conipensation: 

See attached Exhibit A 

Does any City elected official or, to the best of the Disclosing Party's knowledge afterreasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipa] Code ofChicago ("MCC")) in the Disdosing Party? 

[ ]Yes [X]No 

If "yes," please identify below the name(s) of such City elected officia](s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontraclor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consullanl 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 amounl 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. If the Disclosing Party is uncertain wheiher a disclosure is required under this 
Section, thc Disclosing Party must either a.sk the Cily whether disclosure is required or make the 
disclosure. 
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EXHIBIT A 

Mayor Lori Lightfoot was a partner at the Disclosing Party until her resignation from the Firm on 
May 31, 2018, As is customary for partners after resignation or other separation from the Firm, 
the Disclosing Party has within the last 12 months, and expects lhal it will with the next 12 
months, pay to Mayor Lightfoot the value of her partnership interest all of which was earned 
prior to her resignation from the Firm, 



Name (indicate whether Business Relationship to Disclosing Party 
retained or anticipated Address (subcontractor, attorney, 
to be retained) lobbyist, etc.) 

N/A 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourlyrate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[X] Check here if the Disclosing Party has not retained, rior expects to retain, any such persons or eniities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's teim. 

Has any person who directiy 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 indirectiy owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agi-eement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Departnient of 
Procurement Services.] In the 5-year period preceding the date of tliis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contt'act the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency nionitor the 
acfivity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conttacts in the future, or continue with a contt'act in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the paynnent of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking dckets, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Depaitment of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before 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 antittust statutes; fraud; embezzlement; theft; forgei-y; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are not presentiy indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public ttansactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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, instimted by the City or by the federal goverament, any state, or any other 
unit of local govemment 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Conttactor" (meaning any conttactor or subcontt'actor 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 Subcontt'actoi's and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directiy or indirecfij': conttols the 
Disclosing Party, is conttolled by the Disclosing Party, or is, with the Disclosing Party, under 
common contt'ol of another person or entity). Indicia of contt'ol include, without limitation: 
interlocking management or ownership; identity 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 government 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enfity. With respect to Conttactoi's, the term Affiliated Entity means a person or entity 
that directly or indirectiy conttols the Contractor, is controlled by i t or, with the Contractor, is 
under common conttol of another pei'son 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 Conttactor or any Affiliated Entity, 
acfing pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contt'actor or any Afliliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conttactor, nor any Affiliated Entity of either the Disclosing 
Party or any Conttactor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Conttactor, an Affiliated Entity, or an Affiliated Entity of a Conttactor during the 5 years 
before the date of such Conttactor's or Affiliated Entity's conttact 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 goveniment 
or of any state or local govemment in the United States of America, in tliat officer's or employee's 
officia] capacity; 

b. agreed or colluded with other bidders or prospective bidders, or beeri a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in resttaint of freedom of competition by agi'eement lo bid a fixed price or othei'wise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conttacts Requiring a Base 
Wage); (a)(5)(Debannent Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or parmers, 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sancfions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "conttolling person" [see MCC 
Cliapter 1-23, Article I for applicability and defined tenns] of the Applicant is cuirently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving acttial, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjui'y, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicanl underslands and acknowledges lhat compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Arficle I applies to the Applicant that 
Article's permanent compliance timeframe supersedes 5-year compliance fimeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subconttactors to use, any facility listed as liaving an active exclusion by the U.S. EPA on the federal 
Sj'stem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] Tlie Applicant will obtain from any conttactors/subconttactors hired 
or to be Iiired in connection wilh the Matier ceitifications equal in fonn and substance to those in 
Certifications (2) and (9) above and vA\] not, withoul the prior wi'itten consent of the City, use any such 
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conttBctor/subcontt'actor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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 

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. 

12. 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 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 

13. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly repotted as required by law (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 insfittition" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institufion, then the Disclosing Party pledges: 
"We are nol and will not become a predaiory lender as defined in MCC Chapler 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predator}' lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predaloi-y lender may resull in the loss of the privilege ofdoing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or tenns defined in MCC Chapter 2-156 liave the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Partĵ 's knowledge 
after reasonable inquiry, 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 [XjNo 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofany 
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 virttie of legal process at tlie suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not consdtute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. If you checked "Yes" to Item D(l), provide the nanies and business addresses ofthe City officials 
or employees having such financial interest and identify the nattire of the financial interest: 

Name Business Address Nature of Financial Interest 
N/A 

4. The Disclosing Party further certifies lhat no prohibited financial interest in the Malter will be 
acquired by any City official or employee. 
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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 inforaiation required by (2). Failure to 
comply with these disclosure requirements may make any contt'act 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 investtnents or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders tliat 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 ofall 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 VI. I f the Matter is not 
federally funded, proceed to Section V l l . For puiposes of this Section Vl , 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Malter: (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, as amended, 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 fiinds to pay 
any person or entity listed in paragraph A( l ) above for his or her lobbjdng 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 Congi'ess, an officer or employee of Congi'ess, or an employee 
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of a member of Congress, in cotinection with the award of any federally funded conttact making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally ftinded conttact gi'ant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certificadon 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 the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tem is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain cerfificafions equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subconttact and the Disclosing Party must maintain all such subcontt-actors' certifications for the 
duration of the Matter and must make such certifications prompfiy 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 
subcontt-actors 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 quesfions below: 

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

[ ] Yes [ ] No 

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

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contt'acts or subcoiitt'acts subject to the 
equal opporttinity clause? 

[ ] Yes [ ] No 

If you checked "No" to quesfion (1) or (2) above, please provide an explanafion: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 conttact or taking other action with respect to the Matter. The Disclosing Party understands tliat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City conttacts, work, business, or tt-ansactions. The full text 
of this ordinance and a ttaining program is available on line at ymw^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 this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contt-act 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 conttact or agi-eement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's paiticipation in the Matter 
and/or declining to allow the Disclosing Party to parficipate in other City ttansacdons. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of tteble 
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 infonnation provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information 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 connection with the public release of infonnation 
contained in this EDS and also authorizes the City to verify the accuracy of any infomiation submitted 
in this EDS. 

E. The infomiation 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 confi-act requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article 1 (imposing PERlVIANENT INELIGIBILITY for certain specified offenses), the 
infomiation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjuty, the person signing below: (1) warrants that he/she is authorized to execule 
this EfJS, and all applicable Appendices, onbehalf ofthe Disclosing Party, and (2) wan'ants that all 
ceriifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complele as of the date fumished to the City. 

Mayer Brown LLP 
(i'rint or (ype exacl legal name of Disclosing Party) 

By: 
(Sign here) 

David Narefsky 
(Print or t}npe name of person signing) 

Partner <: ^-^cx-^v/ - / / ^ ^ i 
(Print or type titie ofperson signing) 

Signed and swom to before me on (date) [\1GU>^^ S^^Ol^ 

«t Q>e&fe County, ^AQji'fY^^ (state). 

('ommission expires; 

OFFICIAL SEAL 
KIMBERLY N. GILES 

Notary Public •• Slate of Illinois 
I My Comiriissiori Expires 9/19/2020 

Pd.or 12 uf I.S 



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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cuirentiy has a "familial 
relationship" with any elected city official or departtnent 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 
Parttier thereof is related to the mayor, any aldennan, the city clerk, the city tteasurer 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 
II.B.l.a., if the Disclosing Party is a corporation; all parttiers of the Disclosing Party, if the Disclosing 
Party is a general paitnership; all general partners and limited parttiers ofthe Disclosing Party, if the 
Disclosing Party is a limited partnei-ship; 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% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, tt'easurer or secretary of a legal entity or any pei-son exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Parttier thereof 
cuirentiy have a "familial relationship" with an elected city official or departtnent 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 pei-son is connected; (3) the name and tifie of the elected city official or depaitment head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITV 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% (an "Ovner"). It is not to be completed by any 
legal entity which has only an indirect ownersiiip interest in the Applicant. 

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

[ ] Yes [X] No 

2. If the Applicant is a legal entity publicly ttaded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes • [ ] No [X] The Applicant is not publicly h'aded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a conttactor pursuant to MCC Section 2-92-385, 1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from cun-ent or former eniployei-s. I also cerfify that the Applicanl has adopted a policy that 
includes those prohibitions. 

[X] Yes 
( 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This ceitification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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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: 

PFM Financial Advisors LtC 

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 currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 1.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 190 S. LaSalle Streei, Suite 2000 

Chicago, It 60603 

C. Telephone: 312.977.1570 Fax: 312.977.1575 Email: jaworskij@pfm.com 

D. Name of contact person: Jill Jaworski 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Sales Tax Securitization Corporation, Series 2019 Bonds and General Obligation, Series 2019 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 Depariment of Procurement Sei'vices, 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 [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 
[ ] Trast [ ] Other (please specify) 

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

Delaware . 

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? 

[x] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSESFG PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
John Bonow Manager 

Daniel Harlman President 

Cheryl Maddox Secrelary 

2. Please provide the following information conceming each person or legal entiiy having a direct or 
indirect, current or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5%) ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
PFM I, LLC 1735 Market Street, 43rd Floor 100% 

Philadelphia, PA 19103 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), 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 empioyces who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must eilher 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, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly fate" or "tb.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 MCC Section 2-92-415, substantial owners of business 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 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. 

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 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Sei'vices.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City of Chicago, including, bul nol limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is thc Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Departmenl of Revenue. 

Ver.2018-1 Page 4 of 15 



3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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 govemment; 

b. have not, during the 5 years before 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 antitmst statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and , 

e. have not, during the 5 years before 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 govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 tei-m 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 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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 govemment 
or of any state or local govemment 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 agreenient, 
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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Mininium Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 
resuh 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V, 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U,S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in fomi and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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: 

If the letters "NA," the word "None," or no response appears on the hnes above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. 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 date of this EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [X] is not -

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

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

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege ofdoing business with the Cily." 
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I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofthis 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 financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest , 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDESfG 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 (2). Failure to 
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 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 ofall such 
records, including the nanies of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe 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 REGARDESfG LOBBYING 

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

(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, as amended, 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 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 
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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. 

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 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
fomi 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 promptiy 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? 
[X] 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.) 

[x] 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 [x] Reports not required 

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

[x] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 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 lakes 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 MCC Chapter 
1 -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants diat he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
cerfifications and statements contained in this EDS, and all applicable Appendices, are troe, accurate 
and complete as of the date furaished to Ihe City. 

PFM Financial Advisors LLC 

(Print or type e^pctjegal name of Disclosing Party) 

By: 
(Sign here 

Jill Jaworski 
(Print or type name of person signing) 

Managing Direclor 
(Print or type title of person signing) 

Signed and sworn to before me on (date) J.) n\KOymJor-C ^ • 6 \ ^ 

at C 00^:1- County, i T L u ' n ^ u S (state). 

Notary Pafelic { "OFFICIALSEAL" " 
^ E WOLGAMOTT 
i ^ Nj>tafy Public, stale of Itlinois 

Commission expires: 'S / jZ^I /c2.QJ^ C) ts..->., j...v^I! '̂.f.^Jw>,.f>> >̂ ĴS59>.. 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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, daughtef-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, i f the Disclosing 
Party is a general partnership; all general partners and limited partners of the 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%) ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
fmancial 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 

Ifyes, 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 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. 

Vcr.2018-1 PagelSofIS 



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%) (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] 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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[XjYes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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PFM Financial Advisors LLC 
Secfion B 12. - Political Contribution Disclosures 

Date of 
Contribution: 

Cpntributbr 
Name & Title 

;R^cipient'-;: Amount State Purpose 

3/29/2019 Adela 
Cepeda, MD 

Toni for Chicago 
420 N. Wabash, Suite 
200 
Chicago, IL 60611 

$250 IL Mayor, City of Chicago 



PFM 

LLC 

O2019-8927 



CITYOFCHICAGO 
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: 

PFM I, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
, 2. [xl a legal entity currentiy holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%) in the Applicant. State the Applicant's legal 
name: PFhA Financial Advisors LLC _ _ _ 

3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 1735 Market Street, 43rd Floor 

Philadelphia, PA 19103 

C. Telephone; 215.567.6100 Fax: 215.567.4180 Email: jaworskij@pfm.com 

D. Name ofcontact person: Jill Jaworski 

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

F. Brief description of thc Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

PFM I, LLC is the parent company that offers an array of financial advisory services. 
Sales Tax Securitization Corporation, Series 2019 Bonds and General Obligation, Series 2019 Bonds 

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

If the Matier 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 [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))? 
] Liinited partnership [ ] Yes [ ] No 
] Trast [ ] 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 of Illinois as a foreign entity? 

[X] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
John Bonow Manager 

Daniel Harlman President 

Cheryl Maddox Secretary 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, cunent or prospective (i.e. wilhin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
coiporation, partnership inlerest in a parinership or joint venture, interest ofa member or nianager in a 
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limiled liability company, or interest of a beneficiary ofa trast, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), 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. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City wheiher 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 Fees (indicate whether 
(subcontractor, attomey, paid or estimated.) NOTE: 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if 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 MCC Secfion 2-92-415, substantial owners of business 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 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 indirectiy 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 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue, 
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"3, The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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, during the 5 years before 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 destraction of records; making false statements; or receiving stolen property; 

c. are not presentiy indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis 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. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 ofa 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 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 thc 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 aulhorizalion ofa responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entiiy (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 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 govemment 
or of any state or local govemment 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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, theft, fraud, forgei'y, 
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 Cily. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] Thc Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Managemenl ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Certifications (2) and (9) above and will not, without the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

11. 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: 

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. 

12. 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 date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. 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 eraployee, 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [X] is not 

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

2. If thc Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32, We understand that becoming a predatory lender or becoming an affiliate of a 
predaiory lender may result in the loss of the privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

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 FESIANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 [X] No 

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

Name Business Address Nature of Financial Interest 

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

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 (2). Failure to 
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 ofinvestments 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 ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ 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 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 fiinding. 

A. CERTIFICATION REGARDING LOBBYING 

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

(Ifno 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, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party with respecl 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 
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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. 

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 f 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 Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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 promptiy available to the City upon request. 

B. CERTIFICATION REGARDEMG 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? 
[XjYes [ ]No 

If "Yes," answer the three questions below: 

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

[X] 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 [x] Reports not required 

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

[x] Yes [ ] No 

If you checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at vmw.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 this ordinance. 

C. Ifthe Gity 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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 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 cunent. 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 MCC Chapter 
I -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
Uiis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as of the date fumished to the City. 

PFM 1. LLC 

(Print or lype exact legal name of Disclosing Party) 

By: 

Jill Jaworski 

(Print or lype name of person signing) 

Managing Director 

(Print or type tille of person signing) 

Signed and sworn to before me on (dale) ,1W ip iv\ fao^ Cp,dlQ\^ 

at C ' ^ V - County, 1 j \ i \ r \ nn (state). 

Notary PubW^ 

Commission expires: 

"OFFICIAL SEAL" 
E WOLGAMOTT 
Public, state of Illinois 

jv^rcornmrssion Expires 3/29/2020 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 
departnient 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 ofthe Disclosing Party, i f the 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 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% 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 
currentiy have a "familial relationship" with an elected city official or department head? 

[ ]Yes [XjNo 

Ifyes, 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 titie ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relation.ship. 
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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% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] 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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pui'suant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or fomier employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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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/ if applicable: 

Goldman Sachs & Co. LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [V̂  theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%) in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 200 West Street, 

New York, NY 10282 

C. Telephone: (312) 655-5175 Fax: Email: William.Daley@gs.com 

D. Name ofcontact person: William Daley 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 
Proposed sale of General Obligation Bonds, Series 2019B or Junior Lien Sales Tax Securitization 
Corporation Bonds, Series 2019 

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

Ifthe Matter is a contract being handled by the City's Department of Procuremeni 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 ofthe Disclosing Party: 
[ ] Person [v^ Limited liability company 
[ rj Piibliely'rt;gistered 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 
[ ] Trast [ ] Other (please specify) 

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

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? 

^ Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and tities, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
The Goldman Sachs Group, Inc. Class A member 

Non-GS entities holding de minimus non-voting non-participating membership interests Class B Member 

Please refer to the attachment titled "Executive Officers of Goldman Sachs & Co. LLC" in reference to Section II.B.L 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, cunent or prospective (i.e. wilhin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5%) of the Applicant. Examples of such an interest include shares in a 
corporation, partnership inlerest in a partnership or joinl venture, interesi of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
The Goldman Sachs Group, Inc. 200 West Street, New York, NY 10282 >99% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [VfNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period fbllowing the date of this EDS? [ ] Yes [v^No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [vfNo 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 
Please see the attachment titled "Income or compensation to, or ownership by, city elected officials" 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), 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. 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 wheiher 
retained or anticipated Address (subcontractor, attomey, paid or esfimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
IVIcGuire Woods LLP 77 West Wacker Dr. Subcontractor - Attomey $ 100,000 (estimated) 

Suite 4100 

Ciiicago, I t 60601 

(Add sheets if necessary) 

[ ] Check here if the Disclosing Party has not retained, nor expects lo retain, any such persons or enfities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CFIILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substanfial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's lerm. 

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

[ ]Yes [ ]No [ X / N 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. [This paragraph 1 applies only if the Malter is a contract being handled by the City's Departmenl of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definition in (5) below] has engaged, in connection with the 
perfomiance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency lo help the agency monitor the 
acfivity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or confinue wilh a conlracl in progress). 

2. The Disclosing Parly and ils Affilialed Eniities are not delinquenl in the payment of any fine, fee, 
lax or olher source of indebtedness owed lo the City of Chicago, including, but nol limited lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue, 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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 govemment; 

b. have not, during the 5 years before 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 ttansaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destraction of records; making false statements; or receiving stolen property; 

c. are not presentiy indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 Entiiy means a person or entiiy 
lhat directiy or indirectly controls the Contractor, is controlled by it, or, with the Contracior, 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 oflhc Disclosing Party, any Contracior or any Affiliated Entiiy, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entiiy (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 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 ofthe federal government 
or of any state or local govemment 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Mininium Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 
resuh of engaging in or being convicted of ( I ) 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "conttolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal otTense 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 MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V, 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the fcderai 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any contractors/subcontractors hired 
or lo be hired in connection with the Matier ceriifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without thc prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

11. 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: 

Please see the attachment tilled "Disclosing Party Ceriifications" in reference to Section V.B3, Section V.B5, 

Section V,B6, and Section V,B7. 

—man Sachs Group, Inc. 

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. 

12. 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 date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

13. 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 ofChicago. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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. Please see the attachment titled "Gift Expenses" in reference to Section V.B.12. 

C. CERTIFICATION OF STATUS AS FINANCIAL mSTITUTION 

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

[V^is [ ] is not 

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

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

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none oflhem will become, a predaiory lender as defmed in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predaiory lender may result in the loss ofthe privilege of doing business with the Cily." 
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I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
Please see the attachment tilled "Certification of Status as Financial Insiitution" in reference to Section V.C.1. 

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 REGARDESfG FESIANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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 [yf No This certification is made lo the undersigned's knowledge, after due inquiry, 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofthe City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4, The Disclosing Party further certifies that no prohibited financial inleresl in the Malter will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSESfESS 

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 (2). Failure to 
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 ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - 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 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 LOBBYEMG 

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

(Ifno 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 eniities 
registered under the Lobbying Disclosure Act of 1995, as amended, 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 
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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, 

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 Intemal 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 will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as ainended. 

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? 
[ ]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.) 

[ ]Yes [ ]No 

2. Flave 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 [ ] Reports not required 

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

[ ]Yes [ ]No 

Ifyou checked "No" lo question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 
•' I 

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 based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

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 bc 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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available 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 pr 
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 Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as of the date furnished to the City. 

Please see attachment titled "Acknowledgments, Contract Incorporation, Compliance, Penalties Disclosure" in reference to 
Section VII.E, Section V.B.2, Section V,B9. and Section V,B.10. 

Goldman Sachs & Co. LLC 
(Print or type exact legal name of Disclosing Party) 

By: TxtH'va 
ign here) 

(Print or type name ofperson signing) 

Managing Director 

(Print or type title of person signing) 

Signed and swom to before me on (date) 

CountyTTU^y ^ j i r v K . (state). 

Notary Publiĉ  _ PATRICIA s. CR;4Hy 
Notaiy Public, state of New Yortc 

No.31-«ai/i32 
P^"8 ' ' fwd In New York Countv 

Commission expires: ^P'̂ ^* a^gfe^q 3 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 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 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%) 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 [vfNo 

If ycs, please identify below (1) the name and titie 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 depariment head lo 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
Please see the attachment tilled "Familial Relationships with Elected Cily Officials and Department Heads" in 
reference to Appendix A. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 
Please see the altachmeni titled "Certification of Status as Financial Institution" in reference to Section V.CI, 

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%) (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pittsuant to MCC Section 2-92-416? 

r -1 [Vf NO ^̂ ^̂  purposes of this response, we are only speaking to the definec 
*- *- term "Building code scofflaw" in section 2-92-416 of the Municipal Code. 

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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [vf The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreeinent pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
histoi"y from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[x ] Yes 

[ ] N o 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(]). 

Ifyou checked "no" to the above, please explain. 
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Disclaimers 

Please note that nothing in Goldman Sachs & Co. LLC's response to this EDS is an expressed nor an implied 
commitment by Goldman Sachs & Co. LLC to provide financing or to purchase or place the General Obligation 
Bonds, Series 2019B or Junior Lien Sales Tax Securitization Bonds, Series 2019 (the "Bonds") or any other securities. 
Any such commitment shall only be set forth in a bond purchase agreement or other appropriate form of agreement 
for the type of transaction undertaken by the City. Further, Goldman Sachs & Co. LLC's participation in any 
transaction (contemplated by this EDS or otherwise) remains subject to, among other things, execution of a mutually 
agreed upon bond purchase agreement (or other appropriate form of agreement), further internal review and 
approvals, satisfactory completion of our due diligence investigation and market conditions. 



Executive Officers of Goldman Sachs & Co. LLC 

NAME 
John E. Waldron 
David M. Solomon 
Laurence Stein 
Stephen JVl. Scherr 
Brian J, Lee 
Karen P. Seymour 
Philip S, Armstrong 
Michael M, Broadberry 
John M. O'Connel 
Thomas F, Matthias 

TITLE 
Chief Executive Officer 
Manager 
Manager 
Manager 
Chief Financial Officer 
Chief Legal Officer 
Chief Operating Officer 
Chief Compliance Officer 
Chief Compliance Officer 
Chief Compliance Officer • Investment Advisers Act 

Note; Goldman Sachs & Co. LLC is a New York Limited Liability Company. The sole Class A member is The Goldman Sachs 
Group, Inc, and Class B members are non-GS entities holding de minimus non-voting non-participating membership 
interests. Goldman Sachs & Co, LLC has a board of managers. 



Income or compensation to, or ownership by. City elected officials 

To the knowledge of the undersigned, after due inquiry, the Disclosing Party has not provided any income or 
compensation to any City elected official during the 12-month period preceding the date this EDS was signed and does 
not reasonably expect to provide any income or compensation to any City elected official during the 12-month period 
following the date this EDS was signed. 
The Disclosing Party does not have access to the information necessary to determine whether any City elected official, 
or his or her spouse or domestic partner, has a "financial interest" (as defined in Chapter 2-156 of the Municipal Code of 
Chicago ("MCC")) in the Disclosing Party. 



Disclosing Party Certifications 

SECTION V.B.3. - This certification is made to the best of the undersigned's knowledge, after due inquiry. As a 
general matter, from time to time, the firm, its managing directors and employees are involved in proceedings 
and receive inquiries, subpoenas and notices of investigation relating to various aspects of its business. Please also 
refer to the firm's various regulatory filings under applicable laws and regulations, including Form BD and 
periodic filings pursuant to the Securities Exchange Act of 1934. 

SECTIONS V.B.5. AND V.B.6. - These certificafions are made on behalf of the (A) Disclo.sing Party, (B) Affiliated 
Entities of the Disclosing Party that are providing services in connection with the Matter, (C) the GS Team, (D) 
any other official, agent or employee of the entities listed in clauses (A) and (B) above that is acting pursuant to 
the direcfion or authorizafion of an authorized officer of the Disclosing Party or any such Affiliated Enfity in 
connection with providing services in connection with the Matter, and (E) the legal entities disclcsed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties", to the best of the undersigned's 
knowledge, after reasonable inquiry; provided, that for purposes of this certification, for the legal entities 
disclosed under Section IV, "Disclosure of Subcontractors and Other Retained Parties", the undersigned's 
knowledge, and due inquiry, is limited solely to the representafions, attached as Exhibit I hereto, provided to the 
Disclosing Party by the legal entities disclosed under Section IV, "Disclosure of Subcontractors and Other 
Retained Parties". For Purposes of this response, the "GS Team" refers to: William Daley, Stephen Fortino, Mark 
Somers, Arthur Miller, Michael Borys, Stacy Lingamfelter, Daltdn Bobek and Maya Golliday, For the sake of 
clarity, Goldman Sachs & Co. LLC has not retained Contractors for the purposes of this EDS, 

SECTION V.B.y. - These certifications are made on behalf of the Disclosing Party and Affiliated Entities of the 
Disclosing Party that are providing services in connection with the Matter, to tlie best of the undersigned's 
knowledge, after due inquiry. 



McGuireWoods LLP 
T l West Wacker Drive 

Suite 4100 
Chicago, IL 60601-1818 

Phone; 312.849.8100 
Fax; 312,849,3690 

www.mcgulrewoods.com 

Kay McNab 
Direct; 312.849,8273 

Exhibit I 

MCGUIREWCXDDS 
kmcnab@mcgulrewoods.coni 

Fax; 312.698,4.S73 

October 30, 2019 

Goldman Sachs & Co, 
200 West Street, 32nd Floor 
New York, New York 10282-2198 
Attention: Mark Somers 

Dear Mai'k: 

On behalf of McGuireWoods LLP ("McGuireWoods"), Kay McNab, a paitner at McGuireWoods, 
does heieby certify the following in connecfion with the Economic Disclosure Statement completed by 
Goldman Sachs & Co. LLC (or an affiliate thereof) relating to financings by the City of Chicago (the "City") 
and by the Sales Tax Securitization Corporation for the benefit of the City: 

McGuireWoods is not delinquent in the payment of any fine, fee, tax or olher source of 
indebtedness owed to the City of Chicago, including, but not limited to, water and sewer charges, license 
fees, parking tickets, property taxes and sales taxes, nor is McGuireWoods delinquent in the payment of 
any tax administered by the Illinois Department of Revenue. 

Neitiier McGuireWoods nor any Affiliated Entity, as defined in the City Economic Disclosure 
Statement ("EDS"), nor any Agents of McGuireWoods have, during the last five years: 

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 slate or local goveniment in the United States of America, in that 
officer's or employee's official capacity; 

b. agj-eed or colluded wilh olher biddeis or prospective bidders, or been a paity 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 subparagraph (a) or (b) above that 
is a malter of record, but has not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)('4)(Conti'acts 
Requiring a Base Wage); (a)(5)(Debannent Regulations); or (a)(6)(Minimum Wage Ordinance). 

Neither McGuireWoods, nor any Affiliated Enlity, or any of their employees, officials, agents or 
partners, is barred from contracling with any unit of state or local goveniment as a resull of engaging in or 
being convicted of (I) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in violation of 720 

Atlantn | Austin j Baltimore | Charlotte j Ch.nrlotle;svlile | Chicago | Dallas | Houston | lacksonvlllc j London | Los Angeles - Cenluty City 
Los Angeles - Downtown | New York | Norfolk | Pittsburgh | Raleigh ( Richmond | S.iri Francisco | Tysons ) Washington, D.C. 
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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. 

Neither McGuireWoods nor any Affiliated Enfity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasuiy, or any successor federal agency. 

McGuireWoods will not use any facility listed as having an active exclusion by the U.S. EPA on 
the federal System for Award Management ("SAM"). 

Very truly yours, 

MCGUIREWOODS LL 

By: Kay McNab, a Partner 



Gift Expenses 

To the best of the Disclosing Party's knowledge after reasonable inquiry, the Disclosing Party has not given any 
gifts or caused any gifts to be given, to an employee, or elected or appointed official ofthe City ofChicago, at any 
time during the 12-month period preceding the execution date of this EDS. 



Certification of Status as Financial Institution 

To the knowledge of the undersigned, after due inquiry, the Disclosing Party is not, as of the date this EDS is being 
signed, a predatory lender (as defined in Chapter 2-32 of the Municipal Code), and has no present intention of 
becoming a predatory lender. The Disclosing Party cannot certify as to any future predatory lending activity that 
may be beyond its control due to a merger or other similar event. To the undersigned's knowledge, upon inquiry, 
none of its affiliates are predatory lenders or have any present intention of becoming predatory lenders. With 
respect to itself and its affiliates, the Disclosing Party cannot certify as to any future predatory lending activity 
arising from change in applicable law. The Disclosing Party understands 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, 



Acknowledgments, Contract Incorporation, Compliance, Penalties Disclosure 

VII.E - The Disclosing Party agrees to supplement this EDS (i) upon the request of the City in the event the Matter has 
not been compietcd on the date that is three months from the date this EDS is executed and (ii) in the event of any 
material change in the information provided by the Disclosing Party in this EDS, prior to the execution of a bond 
purchase agreement in connection with this Matter. 

V.B.2. - This representation is made on behalfof the Disclosing Party and Affiliated Entities in respect of any services 
provided by such entifies in connection with the Matter. 

V.B.9. - This representation is made on behalf of the Disclosing Party and Affiliated Entifies in respect of any services 
provided by such entities in connection with the Matter. 

V.B.IO. - This representation is made on behalf of the Disclosing Party and Affiliated Entities in respect of any services 
provided by such entities in connecfion with the Matter, 



Familial Relationships with Elected City Officials and Department Heads 

This certification is made on behalf of the Disclosing Party and the Executive Officers of the Disclosing Party 
identified on the attachment titled "Execufive Officers of Goldman Sachs & Co. LLC" to the best ofthe 
undersigned's knowledge, after reasonable inquiry. 



The Goldman Sachs 

Group, Inc. 

O2019-8927 



CITY OF CHICAGO 
ECONOMICDISCLOSURESTATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

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

The Goldman Sachs Group, Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [v^ a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, Iransaclion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Goldman Sachs & Co. LLC _ _ 

3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 200 West Street, 

New York, NY 10282 

C. Telephone: (312)655-5175 Fax: ^^^Ym\\iam.Da\ey(^gs.com 

D. Name of contact person: William Daley 

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

F. Brief descripfion oflhe Matter to which this EDS pertains. (Include project number and locafion of 
property, ifapplicable): 
Proposed sale of General Obligation Bonds, Series 2019B or Junior Lien Sales Tax 
Securifizafion Corporalion Bonds, Series 2019 

G, Which Cily agency or department is requesfing this EDS? Finance Department 

If the Mailer is a conlracl being handled by the Cily's Department of Procurement 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 corporafion [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General parinership (Is the not-for-profit corporafion also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal enfities, the state (or foreign country) of incorporafion or organization, if applicable: 

Delaware 

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 [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below musl submit an EDS on its own behalf 

Name Title 
Please refer to the attachment titled "Executive Officers of The Goldman Sachs Group, Inc." in reference to Section II.B.L 

2, Please provide the following informalion concerning each person or legal enlity having a direct or 
indirecl, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicanl. Examples of such an interest include shares in a 
corporalion, parinership inleresl in a parinership or joint venture, interesi of a member or manager in a 
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limited liabilily company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal enfity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [vf No 

Does the Disclosing Party reasonably expect lo provide any income or compensation to any City 
elected official during the 12-monlh period following the date of this EDS? [ ] Yes [v^No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ]Yes [yfNo 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(s). 
Please see the attachment titled "Income or compensation to, or ownership by, city elected officials" 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party musl disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), 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 relalionship, and the total amount oflhe fees paid or estimated to be paid. The 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. I f the Disclosing Parly is unceriain whether a disclosure is required under this 
Section, the Disclosing Parly must eilher ask the Cily wheiher disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
lo be reiained) 

Relafionship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate wheiher 
paid or esfimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[V^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 MCC Seclion 2-92-415, substantial owners of business 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 OVo or more of the Disclosing Party been declared in 
anearage 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 [ ] No 

B, FURTHER CERTIFICATIONS 

1. [This paiagraph 1 applies only if the Mailer is a conlract being handled by the City's Departmenl of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
invesfigafive, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or confinue with a contract in progress). 

2. The Disclosing Party and ils Affiliated Enfities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquenl in the payment of any lax administered by the Illinois Deparlmenl of Revenue, 
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3. The Disclosing Parly and, ifthe Disclosing Party is a legal enlity, all of those persons or eniities 
identified in Section 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before 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; forgeity; 
bribery; falsification 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 commitfing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the dale 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 of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concera: 
• the Disclosing Party; 
• any "Contractor" (meaning any conlraclor or subcontractor used by the Disclosing Party in 
connecfion with the Matier, 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 entiiy). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; comnion use of employees; or organization of a business entity following 
the ineligibilily ofa business entiiy lo do business with federal or state or local govemment, 
including the Cily, using substantially the same nianagement, ownership, or principals as the 
ineligible entiiy. Wilh respecl lo Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Conlraclor, 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 Enfity or any 
olher official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acfing pursuani lo the direction or authorization ofa responsible official ofthe Disclosing Party, 
any Conlraclor or any Affilialed Enlily (collecfively "Agents"). 
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Neiiher the Disclosing Parly, nor any Contracior, nor any Affiliated Enfity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Enfity of a Contractor during the 5 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 attempfing to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal govemment 
or of any state or local govemment 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Miniinum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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. 

7. Neiiher the Disclosing Parly nor any Affiliated Entity is listed on a Sancfions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currently indicted or 
charged with, or has admitted guill 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 deceil against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicanl underslands and acknowledges lhat compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanenl compliance timeframe supersedes 5-year compliance fimeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicanl and its Affiliated Entifies will nol use, nor permit their 
subconlraclors lo use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any contractors/subcontractors hired 
or lo be hired in conneclion with the Matier certificafions equal in form and substance lo those in 
Certifications (2) and (9) above and will nol, withoul the prior written consent of the Cily, use any such 
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contractor/subcontractor that does not provide such cerfifications or that the Applicant has reason to 
believe has not provided or cannot provide Imthful certifications. 

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

Please see the attachment titled "Disclosing Party Certifications" in reference to Section V.B3, Seclion V.B5, 

Section V.B6, and Section V,B7, 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed lhal the Disclosing Party certified lo the above slatements. 

12. 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 date ofthis EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

m 

13. 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 ofthis 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 $25 per recipient, or (iii) a 
political contribufion otherwise duly reported as required by law (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. Please see the attachment titled "Gift Expenses" in reference to Seclion V.B.12. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[yf is [ ] is not 

a "financial inslilulion" as defined in MCC Seclion 2-32-455(b). 

2. Ifthe Disclosing Parly IS a financial institufion, then the Disclosing Party pledges: 

"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapler 2-32. 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." 
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If Ihe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 
Please see the attachment titled "Certification of Status as Financial Institution" in reference to Section V.C.1. 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or einployee of the City have a financial interest in his or 
her own name or in the name of any other person or enlity in the Matter? 

[ ]Yes [vfNo This certification is made to the undersigned's knowledge, after due inquiry. 

NOTE: I f you checked "Yes" to Item D( 1), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l) , skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official on employee shall have a financial interest in his or her own name or in the name ofany 
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 (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interesi wilhin the meaning of this Part D. 

Does the Matter involve a City Properly Sale? 

[ ] Yes [ ] No 

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

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies lhat no prohibiied financial inlerest in the Mailer will be 
acquired by any Cily official or employee. 
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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 (2). Failure to 
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 entifies regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders lhat 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 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 Secfion VII . For purposes of this Section V I , tax credits allocated by 
the City and proceeds of debl obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entifies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if 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 will be conclusively presumed lhal the Disclosing Party means that NO persons or entifies 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respecl lo the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated fiinds to pay 
any person or enfity listed in paragraph A( l ) above for his or her lobbying acfivifies or to pay any 
person or enlily lo infiuence or attempt lo infiuence 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 
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of a member of Congress, in cormecfion 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. 

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 eilher: (i) it is not an organization described in secfion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organizafion described in section 
501(c)(4) oflhe Intemal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Acfivifies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the ApplicanL the Disclosing Party must obtain certificafions 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 certificafions promptiy 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 
negofiations. 

Is the Disclosing Party the Applicant? 
[ ]Yes [ ]No 

If "Yes," answer the three quesfions below: 

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

[ ] Yes [ ] No 

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

[ ] Yes [ ] No [ ] Reports nol required 

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

[ ]Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 
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 Govemmental Ethics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligations on persons or enfities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

C. Ifthe City detennines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connecfion wilh 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 tenninating the Disclosing Party's participafion in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. 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 information provided in, and appended to, this EDS may be made publicly 
available on the Inlemel, 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 Cily in connecfion wilh the public release of informafion 
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 musl be kept cunent. In the event of changes, the Disclosing 
Party musl supplement this EDS up to the time the Cily lakes action on the Matter. I f the Matter is a 
contract being handled by the Cily's Departmenl of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Arficle I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informafion provided herein regarding eligibility musl be kept cunent for a longer period, as required 
by MCC Chapler 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjtiry, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 
Please see attachment titled "Acknowledgments, Contrata Incorporation, Compliance, Penalties Disclosure" in reference to 
Section VII.E, Section V.B,2, Section V.B9, and Section V.B.IO. 

The Goldman Sachs Group, Inc. 
(Print or tyjafe exagt legal name of Disclosing Party) 

*t!'Sign here) 

Kc->fV\ V^'i^OCsS 
(Print or type name of person signing) 

Managing Director 
(Print or type title ofperson signing) 

Signed and swom to before me on (date) 

'THnM-rf^xmUT '̂ ^^^W /l^v^state) . 

Notary Public 
PATRICIA 8. CRAV^.. 

Notaiy Public. State of New York 
No, 31-481/132 

^ . . _ Quallfted in New York County 
Commission expires: Commbsion Expirw Jan. 31J^^^-^^ 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 departnient 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 domesfic partner or as any ofthe following, whether by blood or 
adopfion: 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 
II.B.l.a., i f the 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, i f the 
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 of the 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary ofa legal enfity or any person exercising similar authority. 

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

[ ] Yes [Vf No 

Ifyes, please idenfify below (1) the name and fitle ofsuch person, (2) the name ofthe legal enfity to 
which such person is connected; (3) the name and tille of the elected city official or departmenl head to 
whom such person has a familial relalionship, and (4) the precise nature ofsuch familial relationship. 
Please see the attachment titled "Familial Relationships with Elected City Officials and Department Heads" in 
reference to Appendix A. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 
Please see the attachment titled "Certification of Status as Financial Institution" in reference to Seclion V.C.1. 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

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

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

r 1 ryf No '̂ '̂ ^^^ ^̂ ^̂  purposes of this response, we are only speaking to the defined 
'- -' , '• term "Building code scofflaw" in section 2-92-416 of the Municipal Code. 

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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [yf The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is complefing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consuhed (www.amlcgal.com). 
generally covers a party to any agreement pursuani to which Ihey: (i) receive City ofChicago funds in 
considerafion for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Secfion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Secfion 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from cunenl or former employers. I also cerfify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ X ] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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Disclaimers 

Please note that nothing in The Goldman Sachs Group, Inc.'s response to this EDS is an expressed nor an implied 
commitment by The Goldman Sachs Group, Inc.' to provide financing or to purchase or place the General 
Obligafion Bonds, Series 2019B or Junior Lien Sales Tax Securitization Bonds, Series 2019 (the "Bonds") or any 
other securifies. Any such commitment shall only be set forth in a bond purchase agreement or other appropriate 
form of agreement for the type of transaction undertaken by the City, Further, The Goldman Sachs Group, Inc's 
parficipation in any transaction (contemplated by this EDS or otherwise) remains subject to, among other things, 
execution of a mutually agreed upon bond purchase agreement (or other appropriate form of agreement), further 
internal review and approvals, satisfactory completion of our due diligence investigation and market condifions. 



Executive Officers of The Goldman Sachs Group, Inc. 

Executive Officers 
Name 
David M, Solomon 
John E. Waldron 
Stephen M, Scherr 
John F,W, Rogers 
Sarah E, Smith 
Laurence Stein 
Beth M. Hammack 
Karen P. Seymour 
Dane E. Holmes 

Title 
Chairman and Chief Executive Officer 
President and Chief Operating Officer 
Chief Financial Officer 
Executive Vice President 
Executive Vice President and Head of Global Compliance 
Chief Administrative Officer 
Global Treasurer 
Executive Vice President & General Counsel 
Executive Vice Presdient & Global Head of Human Capital Management 

Board of Directors 
Name 
David M. Solomon 
M. Michele Burns 
Drew G, Faust 
Mark A. Flaherty 
Ellen J. KuUman 
Lakshmi N. Mittal 
Adebayo O. Ogunlesi 
Peter Oppenheimer 
Jan e. Tighe 
David A. Viniar 
Mark O. Winkelman 
John F.W. Rogers 

Title 
Chairman and Chief Executive Officer 
Director 
Director 
Director 
Director 
Director 
Lead Director 
Director 
Director 
Director 
Director 
Secretary of the Board 



Income or compensation to, or ownership by. City elected officials 

To the knowledge of the undersigned, after due inquiry, the Disclosing Party has not provided any income or 
compensation to any City elected official during the 12-month period preceding the date this EDS was signed and does 
not reasonably expect to provide any income or compensafion to any City elected official during the 12-month period 
following the date this EDS was signed. 
The Disclosing Party does not have access to the information necessary to determine whether any City elected official, 
or his or her spouse or domestic partner, has a "financial interest" (as defined in Chapter 2-156 ofthe Municipal Code of 
Chicago ("MCC")) in the Disclosing Party. 



Disclosing Party Certifications 

SECTION V.B.3. - This certification is made to the best of the undersigned's knowledge, after due inquiry. As a 
general matter, from time to time, the firm, its managing directors and employees are involved in proceedings 
and receive inquiries, subpoenas and notices of investigafion relating to various aspects of its business. Please also 
refer to the firm's various regulatory filings under applicable laws and regulations, including Form BD and 
periodic filings pursuant to the Securities Exchange Act of 1934. 

SECTIONS V,B.5. AND V,B.6. - These certificafions are made on behalf of the (A) Disclosing Party, (B) Affiliated 
Entities of the Disclosing Party that are providing services in connection with the Matter, (C) the GS Team, (D) 
any other official, agent or employee of the entities listed in clauses (A) and (B) above that is acting pursuant to 
the direction or authorization of an authorized officer of the Disclosing Party or any such Affiliated Entity in 
connecfion with providing services in connecfion with the Matter to the best of the undersigned's knowledge, 
after reasonable inquiry. For Purposes of this response, the "GS Team" refers to: William Daley, Stephen Fortino, 
Mark Somers, Arthur Miller, Michael Borys, Stacy Lingamfelter, Dalton Bobek and Maya Golliday. For the sake 
of clarity, The Goldman Sachs Group, Inc. has not retained Contractors for the purposes of this EDS. 

SECTION V.B.7. - These certifications are made on behalf of the Disclosing Party and Affiliated Entities of the 
Disclosing Party that are providing services in connection with the Matter, to the best of the undersigned's 
knowledge, after due inquiry. 



Gift Expenses 

To the best of the Disclosing Party's knowledge after reasonable inquiry, the Disclosing Party has not given any 
gifts or caused any gifts to be given, to an employee, or elected or appointed official of the City of Chicago, at any 
time during the 12-month period preceding the execution date of this EDS. 



Certification of Status as Financial Institution 

To the knowledge of the undersigned, after due inquiry, the Disclosing Party is not, as of the date this EDS is being 
signed, a predatory lender (as defined in Chapter 2-32 of the Municipal Code), and has no present intention of 
becoming a predatory lender. The Disclosing Party cannot certify as to any future predatory lending activity that 
may be beyond its control due to a merger or other similar event. To the undersigned's knowledge, upon inquiry, 
none of its affiliates are predatory lenders or have any present intention of becoming predatory lenders. With 
respect to itself and its affiliates, the Disclosing Party cannot certify as to any future predatory lending activity 
arising from change in applicable law. The Disclosing Party understands 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. 



Acknowledgments, Contract Incorporation, Compliance, Penalties Disclosure 

VII.E - The Disclosing Party agrees to supplement this EDS (i) upon the request of the City in the event the Matter has 
not been completed on the date that is three months from the date this EDS is executed and (ii) in the event ofany 
material change in the information provided by the Disclosing Party in this EDS, prior to the execution ofa bond 
purchase agreement in connection with this Matter. 

V.B.2. - This representation is made on behalf of the Disclosing Party and Affiliated Entities in respect of any services 
provided by such entities in connection with the Matter, 

V.B.9. - This representation is made on behalf of the Disclosing Parly and Affiliated Enfities in respect of any services 
provided by such entities in connection with the Matter. 

V.B.IO. - This representation is made on behalf of the Disclosing Party and Affiliated Entities in respect of any services 
provided by such entities in connection with the Matter. 



Familial Relationships with Elected City Officials and Department Heads 

This certification is made on behalf of the Disclosing Party and the Executive Officers of the Disclosing Party ' 
idenfified on the attachment titled "Executive Officers of The Goldman Sachs Group, Inc," to the best ofthe 
undersigned's knowledge, after reasonable inquiry. 



Loop Capital Markets 

LLC 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitfing this EDS. Include d/b/a/ ifapplicable: 

Loop Capital Markets LLC 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%) in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 111 West Jackson Blvd.. Suite 1901 

Chicago. IL 60604 

C. Telephone: (312) 356-5009 Yax: (312) 913-4927 Email: clarence.bourne@loopcapital.com 

D. Name of contact person: Clarence Bourne 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

STSC 2ND LIEN 2019 

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

Ifthe Matter is a contract being handled by the City's Depariment 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 
] Publicly registered business corporation 
] Privately held business corporation 
] Sole proprietorship 
] General partnership 
] Limited partnership 
] Trust 

[x] 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 incorporation or organization, ifapplicable: 

Delaware 

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? 

[ X] Yes , [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, Hmited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name 
1. Loop Capital, LLC - Owner 

Title 
2. Loop Capital Holdings, LLC - Inidirect Owner 

3. James Reynolds, Jr. - Chairman and CEO 4. Tasha Henderson, CFO 

5. Kourlney Gibson - President 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, cunent or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5%) ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Loop Capital, LLC 111 West Jackson Blvd. Ste 1901, Chicago, IL 60604 70,21% Direct Ownership 
Loop Capital Holdings LLC 111 West Jackson Blvd. Sle 1901, Chicago, IL 60604 70.21 Indirect Ownership 

James Reynolds, Jr, ,111 West Jackson Blvd. Ste 1901, Chicago, IL 60604 Ownership 
Kourlney Gibson 111 West Jackson Blvd. Ste 1901, Chicago, IL 60604 Ownership 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

Ifyes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income pr compensation: 

None 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

None 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), 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 are paid solely through the Disclosing 
Party's regular payroll. 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 
reiained or anticipaled Address (subcontractor, attorney, paid or estimated,) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

nol an acceptable rcsponsc. 
None 

(Add sheels if necessary) 

Check here ifthe Disclosing Party has nol retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanfial owners of business entities that contract vvith the Cily must 
remain in compliance with their child support obligalions throughout the contract's lerra. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on ajiy child support obligations by any Illinois cotirt of compelent jurisdicfion? 

[ ] Yes [X] 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 ofall support owed and 
is the person in compliance with that agreement? 

[ ]Yes [x]No 

B. FURTHER CERTIFICATIONS 

1, [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services,] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Patty nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, indepcndenl private sector 
inspector general, or integrity compliance consullant (i.e., an individual or entity witli legal, auditing, 
invesfigative, or olher similar skills, designated by a public agency lo help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so Ihcy 
can be considered for agency contracts in the future, or continue with a conlract in progress). 

2, The Disclosing Party and its Affilialed Entiues ai'c not delinquenl in the payment ofany fine, fee, 
tax or Olher source of indebtedness owed to the City of Chicago, including, but nol limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is Ihe Disclosing 
Party delinquent in the payment of any tax adniinistered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before 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 govemmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5, years before the date ofthis 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. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 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 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 govemment, 
including the Cily, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entiiy means a person or entity 
that directly or indirectly controls the Conlraclor, is conlrolled by it, or, wilh the Contractor, is 
under common control of another person or enfity; 
• any responsible official ofthe Disclosing Party, any Contracior or any Affiliated Entity or any 
other official, agenl or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official oflhe Disclosing Party, 
any Contractor or any Affiliated Enlily (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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 yeai-s 
before the date of such Contractor's or Affiliated Entity's contract or engagement in cormection 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 ofany state or local govemment 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 prospecfive 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23,Article I for applicability and defined terms] ofthe Applicant 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 lhat compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the ApplicanL that 
Arficle's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contraclors/subcontractors hired 
or to be hired in conneclion with the Matter certiticalions equal in form and substance lo those in 
Certifications (2) and (9) above and will nol, without the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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 

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. 

12. 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 date ofthis EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. 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 execufion date ofthis EDS, to an employee, or elected or appointed 
official, of the City ofChicago. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[x] is [ ] is not 

a "financial insfitution" as defined in MCC Section 2-32-455(b). 

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

"We are not and will not become a predaiory lender as defined in MCC Chapler 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss oflhe privilege ofdoing business with the Cily." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofthis 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 ofthe City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest . 
N/A 

4. The Disclosing Party further certifies that no prohibited financial interest in the Mailer will be 
acquired by any City official or employee. 
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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 (2). Failure to 
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 ofconducting the search in step (1) above, the 
Disclosing Party has found records ofinvestments 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 VI . I f the Matter is not 
federally funded, proceed to Secfion VII . For purposes of this Secfion VI , tax credits allocated by 
the City and proceeds of debt obligations ofthe City ai'e 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, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets i f necessary): 

N/A 

(Ifno 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, as amended, have made lobbying contacts on 
behalfof the Disclosing Party with respect to the Mailer.) 

2. The Disclosing Party has nol spent and will nol expend any federally appropriated funds to pay 
any person or entiiy lisled in paragraph A( l ) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt lo influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an ofticer or employee of Congress, or an employee 
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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. 

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) 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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? 
[ ] 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.) 

[ ] 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 [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance 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 this ordinance. 

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 City transactions. 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 ofthe information provided in, and appended to, this EDS may be made publicly 
available 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. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept curreni for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf ofthe Disclosing Party, and (2) wanants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Loop Capital Mar 

(Sign here) 

Janryfes Reynolds, Jr 
|Prii^or type name of person signing) 

Chairman and CEO 
(Print or type titie ofperson signing) 

Signed and swom to before me on (date) 

at ^ (y -X^ County^^!^i\iirso\j^_ (state). 

Nb\siry Publid 

Commission expires: -^MV--^ (^OC^^ 

, OFFICIAL SEAL 
KATHY JMCGAHEE 

NOTARY PU8UC - STATE OF lUINOIS 
llWCOIiliTOIONEXHWE8.<)7/31fl3 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cunently 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 ofthe Disclosing Party listed in Section 
II.B.l.a., if the 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 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%o 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 
cunently 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 ofthe legal entity to 
which such person is connected; (3) the name and titie 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%) (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] 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 MCC Secfion 
2-92-416? 

[ ] Yes [ ] No [><] The Applicant is not publicly traded on any exchange. 

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

N/A 
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CITY OF CHICAGO 
ECONOMIC DLSCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "conlractor" as 
defined in MCC Seclion 2-92-385. That seclion, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive Cily of Chicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay thc City money for a license, granl or concession allowing them to conduct a business on 
City premises. 

On behalf of an Appficant that is a contractor pursuant lo MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Secfion 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or fonner eraployers. I also certify lhat the Applicanl has adopted a policy that 
includes those prohibifions. 

bd Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Secfion 2-92-385. 

lliis certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitfing this EDS. Include d/b/a/ ifapplicable: 

Loop Capital, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [x] a legal enfity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (refened to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%o in the Applicant. State the Applicant's legal 
name: Loop Capital Markets LLC 

OR 
3. [ ] a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 111 West Jackson Blvd.. Suite 1901 

Chicago, IL 60604 

C. Telephone: (312) 913-4900 Fax: (312) 913-4928 Email: jim.revnolds(@loopcapital.com 

D. Name ofcontact person: James Reynolds 

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

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

STSC 2ND LIEN 2019 

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

Ifthe Matier is a conlracl being handled by the City's Department of Procurement Services, please 
complete the fbllowing: 

Specificafion # and Conlract # 
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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 [xl 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 entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ x] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directiy or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal enlity listed below must submit an EDS on its own behalf. 

Name Title 
Loop Capital Holdings, LLC Q^ner 

James Reynolds, Jr. President 

Tasha Henderson Secretaty and Treasurer 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, cunenl or prospective (i.e. within 6 monlhs after City action) beneficial interest (including 
ownership) in excess of 7.5%) ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joinl venture, interest of a member or manager in a 
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limited liability company, or interest ofa beneficiary of a tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Loop Capital Holdings, LLC 111 West Jackson Blvd, Ste 1901, Chicago, IL 60604 100% Direct Ownership 

James Reynolds, Jr. I l l West Jackson Blvd, Ste, 1901, Chicago, IL 60604 t Ownership 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

None 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ]Yes [x]No 

Ifyes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

None 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), 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 are paid solely through the Disclosirig 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, Ihe Disclosing Parly must either ask the Cily wheiher disclosure is required or make the 
disclosure. 
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Name (indicate whether 
retained or anticipated 
to be retained) 

None 

Business Relationship to Disclosing Party 
Address (subcontractor, attomey, 

lobbyisl, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy 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 MCC Section 2-92-415, substantial owners of business 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 
anearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectly owns 10%o or more ofthe Disclosing Party. 

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

[ ] Y e s [x]No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
invesfigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and ils Affilialed Eniities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking lickels, property taxes and sales laxes, nor is Ihe Disclosing 
Party delinquent in the payment of any lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(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, during the 5 years before 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 govemmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Malter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affilialed Enlity" (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 ofcontrol include, without limitation: 
interlocking managemenl or ownership; ideniity of interests among family members, shared 
facilities and equipment; comnion use of employees; or organization of a business entity following 
the ineligibility ofa business entity to do business with federal or state or local governmenL 
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 Contracior, is conlrolled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official oflhe Disclosing Party, any Contractor or any Affiliated Entity or any 
olher official, agenl or employee oflhe Disclosing Party, any Contractor or any Affiliated Enfity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contracior or any Affilialed Enfily (collectively "Agents"). 
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Neiiher the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is baned 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sancfions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant 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 lhat compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Sysiem for Award Managemenl ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in conneclion wilh Ihe Mailer certifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, without the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such certificafions or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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: 

None 

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. 

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

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 
[ ] is [x] is not 

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

2. If Ihe Disclosing Parly IS a financial inslilulion, then the Disclosing Party pledges: 

"We are not and will nol become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of OLir affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may resull in ihc loss oflhe privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: If you checked "Yes" to Item D( 1), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or other\yise 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? 

[ ] Yes [x] No 

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

Name Business Address Nature of Financial Interest 
N/A 

4. Thc Disclosing Party further certifies that no prohibited financial interest in the Malter will be 
acquired by any Cily official or employee. 
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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 informafion required by (2). Failure to 
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 ofinvestments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insui'ance 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 thaL 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 ofall such 
records, including the names ofany and all slaves or slaveholders described in those recoi'ds: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. Ifthe 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, as amended, who have made lobbying contacts on behalfof the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A 

(Ifno explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed lhal the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respecl lo the Matier.) 

2. The Disclosing Party has nol 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 enlity to influence or allempt lo 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 
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of a member of Congress, in connecfion 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. 

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 the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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 niaintain 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 

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 [ ] 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 [ ] Reports not required 

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

[ ]Yes [ ]No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanafion: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance 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 Parly must comply fully with this ordinance. 

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 temiinating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transacfions. 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 in, and appended to, this EDS may be made publicly 
available 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 cunent. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informalion provided herein regarding eligibilily must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) wanants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Sign here 

Jafnes Reynolds, Jr. 
(P î/It or type name of person signing) 

President 

(Print or type title of person signing) 

Signed and swom to before me on (date) I \ I L ) V '"̂ 1 ̂  ^ o l ^ , 

at C c d ^ County , ' T \ W N C ^ ^ _ (state). 

Commission expires: 

OFFICIALSEAL 
KATHY JMCGAHEE 

NOT/«rW«UC-STATEOFimN01S 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 
r 

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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof cunently has a 'Tamilial 
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 partnership; all general partners and limited partners ofthe Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe 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% 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 Parly or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an ele(:ted 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 ofthe elected city official or department head to 
whom such person has a familial relafionship, 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%o (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [)q 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 MCC Section 
2-92-416? 

[ ] Yes [xl No [ ] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (I) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I fyou checked "no" to the above, please explain. 

Ver.2018-1 PagelSofIS 



Loop Capital Holdings 

LLC 

O2019-8927 



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/ ifapplicable: 

Loop Capital Holdings, LLC 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [x] a legal entity cunently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (refened to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Loop Capital Markets LLC 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

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 Jackson Blvd., Suite 1901 

Chicago, IL 60604 

C. Telephone: (312) 913-4900 Fax: (312) 913-4928 Email: jim.reynolds(@loopcapital.com 

D. Name ofcontact person: James Reynolds 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include projeel number and location of 
property, ifapplicable): 

STSC 2ND LIEN 2019 

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 
complele the following: 

Specificafion # N/A 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 [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 organizafion, 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 of Illinois as a foreign entity? 

[xl Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, Hmited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity lhat directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
James Reynolds, Jr. Managing Member 

2. Please provide the following infonnation conceming each person or legal enlity having a direct or 
indirecl, cunent or prospective (i.e. within 6 months after City action) beneficial inleresl (including 
ownership) in excess of 7.5%o ofthe Applicant. Examples of such an interest include shares in a 
corporafion, partnership inleresl in a partnership or joint venture, interesi of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
James Reynolds, Jr, 111 W. Jackson Blvd., Suite 1901, Chicago, IL 60604 Ownership 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

I f "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

None 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes Ix] No 

I fyes ," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

None 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountanL consullant and any olher person or enfity 
whom the Disclosing Party has retained or expects to retain in connection with the Malter, 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. 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 
retained or anticipaled 
to be retained) 

None 

Business Relationship to Disclosing Party-
Address (subcontractor, attorney, 

lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rale" or "l.b.d." is 
not an acceptable response. 

(Add sheets if necessary) 

\)(\ Check here ifthe Disclosing Party has nol retained, nor expects to retain, any such persons or enfities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMI^LIANCE 

Under MCC Seclion 2-92-415, substantial owners of business entities lhat contract with the City must 
remain in compliance wilh their child support obligalions throughout the contract's lerm. 

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

[ ] Yes [X] No [ ] No person directly or indirecfiy 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 wilh that agreement? 

[ ] Yes . [)q No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the Cily's Department of 
Procurement Services.] In the 5-year period preceding the date of diis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, tlie services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consullant (i.e., an individual or entity- with legal, auditing, 
investigative, or other similar skills, designated by a ptiblic agency to help the agency monitor the 
aclivily of specified agency vendors as well as help the vendors refomi their business practices so they 
can be considered for agency contracts in the ttilure, or continue wilh a contract in progress). 

2. The Disclosing Party and its Affiliated Eniities are not delinquent in the payment ofany fine, fee, 
lax or olher source of indebtedness owed to the City of Chicago, including, but not limited to, waier 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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 noL during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: 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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis 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 any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 entiiy 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 ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipmenl; common use of employees; or organization of a business entity following 
the ineligibility ofa business enlily to do business with federal or state or local government, 
including the City, using substantially the same managemenL 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 Contractor, is controlled by. il, or, with the Conlractor, is 
under common conlrol of another person or entity; 
• any responsible official ofthe Disclosing Party, any Conlractor or any Affilialed Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Enlity, 
acfing pursuant lo the direcfion or aulhorizalion of a responsible official ofthe Disclosing Party, 
any Contracior or any Affiliated Enfily (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 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in cormection 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 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 ofagrcement 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is baned from contracting 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-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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 deceil 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 
fbr doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance limefi-aiiie supersedes 5-year compliance timeframes in this Seclion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Sysiem fbr Award Managenient ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in conneclion wilh ihe Mailer certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will nol, withotil the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or lhat the Applicant has reason to 
believe has not provided or cannot provide tnithful certifications. 

11. 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: 

None 

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. 

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

None 

13. 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 dtiring 
the 12-month period preceding the execution date ofthis 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [x] is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. If the Disclosing Party IS a financial inslilulion, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predtitory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss ofthe privilege ofdoing business with the Cily." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Seclion 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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 [x]No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial inlerest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the Cily officials 
or employees having such financial inleresl and identify the nature of the financial inleresl: 

Name Business Address Nature of Financial Interest 
N/A 

4. The Disclosing Party further certifies lhal no prohibited financial inleresl in the Mailer will be 
> acquired by any City official or employee. 
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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 informafion required by (2). Failure to 
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 ofinvestments 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 full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

N/A 

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 LOBBYflvfG 

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

N/A 

(Ifno 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, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spenl and will not expend any federally appropriated funds lo pay 
any person or entiiy lisled 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 
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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, gram, loan, or cooperative agreement. 

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) 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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 ofthe 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 

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 [ ] 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 ihe 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports nol required 

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

[ ] Yes [ ] No 

Ifyou checked "No" lo question (1) or (2) above, please provide an explanalion: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands lhat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in cormection 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 City transactions. 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 ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act requesL 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 cormection with the public release of infonnation 
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 cunent. 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 musl 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on, behalf of die Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Looj5T^apital Hold 

ign here) 

Jamejfe Reynolds Jr. 
(Prmt/or type name of person signing) 

Managing Member 

(Print or type tifie ofperson signing) 

Signed and swom to before me on (date) .3Lb\^ 

at C-(jO\C CountyjTl \ "'>̂ Oi (state). 

NotdrV Public 

Commission expires: 

OFFICIALSEAL 
KATHYJMCGAHEE 

NOT/WPlllttt-OTATIOPjlUWOg 
MY OCIIilWMitXHmOTflim 
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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 7.5yo. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the ApplicanL 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Partner thereof cunently 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 ofthe following, whether by blood or 
adoption: parenL 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 corporafion; all partners ofthe Disclosing Party, if the 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 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%) 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 [ ] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name of the legal entity lo 
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% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

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

[ ] Yes [ ] No [X] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal enfity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby ceriify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from cunent or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[x] Yes 

[ ] N o 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 

Ver.2018-1 Paae IS of 15 



Melvin Securities 

LLC 

O2019-8927 



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/ ifapplicable: 

Melvin Securities, 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 entiiy currently holding or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. Slate the Applicant=s legal 
name: 

OR 
3, [ ] a legal entity with a direct or indirect right of conti-ol of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity, in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 455 North Cityfront Plaza Drive ,Suite 3100 Chicago, 
Illinois 60611 

C. Telephone: 312.341.0050 Fax: Email: _ 
eric.small(S>mclvinsecm'ities.com 

D. Name of contactperson: Eric Small 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

Cily ofChicago Bond Underwriting STSC Second Lien 2019 .Bonds 

G. Which City agency or department is requesting this El"3S? Finance Department 

Ifthe Matter is a contract being handled by ihe City-s Department of Procai-ement Services, please 
complete the following: 

Speci fication /,' and Conlracl 
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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 [X ] Limited liability company 
[ ] Publicly registered business coiporation [ ] Limited liability partnership 
[ ] Privately held business coiporation [ ] Joint venture 

.[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General paitnership (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 incoiporation or organization, ifapplicable: 

Melvin Securities!,LLC is an Illinois LLC 

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 [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the ftill names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other' 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabihty companies, liinited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day manageraent of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

Nick Bryant CEO 

Eric Small Executive Vice President 

Alex Rorke Sr. Managing Director Municipal Securities 

2. Please provide the foliowing information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e, within 6 monlhs after Cily aclion) beneficial interesi (including 
ownership) in excess of 7.5%) ofthe Applicanl. Examples ofsuch an inlerest include shares in a 
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limited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. If none, 
state None.§ 

NOTE: Each legal entity listed below may be required to submit an EDS on ils own behalf 

Name Business Address Percentage Interest in the Applicant 
Melvin & Company , LLC 455 North Cityfront Plaza Dr. Chicago, II. 100% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any incorae or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [ X j N o 

Does the Disclosing Party reasonably'expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes[ X ] No 

Ifyes to either of the above, please identify below the name(s) of such City elected official(s) and describe 
such income or compensation: 

^ N / A . 

Does any City elected official or, to the best of the Disclosing Pai'ty=s knowledge after reasonable 
inquiry, any City elected official=s spouse or domestic partner, have a fmancial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago (AMCCi)) m the Disclosing Party? 

[ ] Yes [X ] No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 
N/A • • 

SECTION IV - DISCLOSURE OF SUBCONTR/S.CTORS AND OTHER RETAINED PARTIES 

Thc Disclosing Party musl disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any olher 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. Ifthe DisclosingParty is uncertain whether a disclosure is required under this 
Seclion, Ihe Disclosing Party must either ask the Cily 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 Fees (indicate whether 
(subcontractor, attorney, paid or estimated.) NOTE: 
lobbyist, etc.) Ahourly rate@ or At.b.d.§ is 

not an acceptable response. 

(Add .sheets if 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 MCC Section 2-92-415, substantial owners of business entities that conlract with the City raust 
remain in compliance with tiieir child support obligations throughout the contract=s term. 

Elas any person who directiy or indirectiy owns 10% or more of tiie 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 indirectly owns 10%) or more ofthe Disclosing Paity. 

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

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragi-aph 1 applies only i f tiie Matter is a contract being handled by the Citys Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see defmition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency confi-acts in the fliturc, or continue with a conlract in progress). 

2, Thc Disclosing Party and ils A ffiliated Entities are not delinquenl in the paymenl of any fine, fee, 
tax or olher source of indebtedness owed lo the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Parly delinquent in ihe paymenl ofany tax administered by the Illinois Depaitment ofRevenue. 

Vcr.2018-1 Page 4 of 15 



3. The Disclosing Party and, i f the Disclosing Party is a legal entiiy, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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, during the 5 years before the date of this EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against tiiem 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; 
bribeiy; 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 govermnental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 govermnent, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
- the Disclosing Party; 
- any Contractor (meaning any contractor or subcontractor used by the Disclosing Party in 
cormection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, Disclosure of Subcontractors and Other Retained Paities§); 
- any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, wdth the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol 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 ineligibilily of a business entity to do business with federal or stale or local government, 
including the City, using substantially the same management, owneiship, or principals as the 
ineligible entity. With respect to Coniractors, the terra Affilialed Entity means a person or entiiy 
lhat directly or indirectly controls the Conlractor, is controlled by il , or, with the Conlractor, is 
under common control of another person or entiiy; 
- any responsible official ofthe Disclosing Party, any Confi'actor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contracior or any AffiliatedEnfity, 
acting pursuani to the direction or authorization ofa responsible official ofthe Disclosing Parly, 
any Conlraclor or any AfTiliated 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 thc 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matier; 

a. bribed or atterapted to bribe, or been convicted or adjudged guilty of bribeiy or attempting to bribe, 
a pubfic officer or employee of the City, the State of Illinois, or any agency of the federal governinent 
or ofany state or local government in the United States of America, in that officer's or eraployee's 
official capacity; 

b. agreed or colluded v/ith other bidders or prospective bidders, or been,a paity to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of fi'eedora of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above thai is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarraent Regulations); or (a)(6)(Miniinura Wage Ordinance). , , 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their eraployees, 
officials, agents or partners, is ban'ed 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any controlling person [see MCC Chapter 
1-23, Article I for applicability' and defined terms] of the Applicant is cunently 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, atterapted, or conspiracy to coramit bribeiy, theft, fi'aud, forgeiy, 
perjuiy, dishonesty or deceit against an officer or eraployee ofthe City or any sister agency; and (ii) the 
Applicant understands and aclaiowledges that corapliance wilh Article I is a continuing requirement for 
doing business with the Cily. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Aiticle=s permanenl corapliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPUCANT ONLY] The Applicant and its Affiliated Entities will not use, nor perrait their 
subcontractors lo use, any facility listed as having an active exclusion by the U.S, EPA on the federal 
System for Award Managenient (ASAM@), 

10. [FOR AJM'IJCANT ONLYj The Applicanl will obtain from any contractors/subcontractors hired 
or lo be hired in connection wilh the iMatter certifications equal in form and substance lo those in 
Certificalions (2) and (9) above and will nol, vvilhout the prior Vv'rittcn consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such ceitifications or that the Applicant has reason lo 
believe has not provided or camiot provide truthftil ceitifications. 

11. I f the Disclosing Party is unable to certify to any of the above stateraents in this Part B (Fuither 
Certifications), the Disclosing Party must explain below: 
N / A 

Ifthe letters "NA," the word "None," or no. response appears on Ihe lines above, i l will be conclusively 
presumed that the Disclosing Party ceitified to the above statements. 

12. To the best of the Disclosing Paity=s Icnowledge after reasonable inquiry, the following is a 
complete list of all curreni employees of the Disclosing Party who were, at any lime during Ihe 12-
raonlhperiod preceding the dale ofihis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with N/A or none). 
N / A 

13. To the besl of the Disclosing Paity=s Icnowledge after reasonable inquiiy, the following is a 
complete lisl ofall gifts that Ihe Disclosing Party has given or caused to be given, at any time during 
the 12-monlh period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of Ihe City of Chicago. For purposes of this staiement, a gift does nol 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 lhan $25 per recipient, or (iii) a 
political conlribution otherwise duly reported as required by law (if none, indicate wilh AN/A| or none). 
As to any gift lisled below, please also list the name ofthe Cily recipient. 
N / A ' ^ 

C, CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[ X ] is [ ] is nol 

a "financial in,slitution" as defined in MCC Section 2-32-455(b). 

2, I f the Disclosing Parly IS a financial insiitution, then the Disclosing Party pledges: 

"Wc are not and will nol become a predatory lender as defined in MCC Chapler 2-32, We further 
pledge that none of our affiliates is, and none ofthem will become, a predatoty lender as defined in 
MCC Chapler 2-32. We understand thai becoming a predatory lender or becoraing an affiliate ofa 
predatory lender may result in the loss ofthe privilege ofdoing business wilh the City." 
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Ifthe Disclosing Party is imable lo make this pledge because i l or any of ils affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoiy lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
N / A -

If the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed lhat the Disclosing Party certified to the above statemenls. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have tiie same raeanings ifused in this Part D. 

1. In accordance wilh MCC Section 2-156-110: To the best of Ihe Disclosing Party=s knowledge 
after reasonable inquiiy, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any olher person or entity in the Matter? 

[ ] Yes [ X] No 

NOTE: Ifyou checked "Yes" lo Hem D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Ilem D(l), skip Items D(2) and D(3) and proceed lo PartE. 

2. Unless sold pursuani lo 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 lhal (i) belongs to the City, or (ii) is sold for 
laxes 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 erainent domain 
power does not constitute a financial interest witiiin the raeaning of this Part D. 

Does the Malter involve a City Property Sale? 

[ ] Yes [ X] No 

3. Ifyou checked "Yes" lo Ilem D(l), provide the names and business addresses ofthe City officials 
or employees having such financial inlerest and identi fy the nalure of the financial interest: 

Name Business Address Nalure of Financial Interesi 
N / A 

4, The Disclosing Party further certifies lhat no prohibited .financial interest in the .Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eilher (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 (2). Failure to 
comply wilh tiiese disclosure requirements may make any contract entered into with the City in 
comiection with the Malter voidable by the City. 

_X 1. The Disclosing Paity verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investmenls or profits 
frora slavery or slaveholder insurance policies during tiie slavery era (including insurance policies 
issued to slaveholders lhat provided coverage for damage to or injuty or death of Iheir slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Pai'ty verifies lhat, as a resull 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 lhal the following constitutes ftill disclosure ofall such 
records, including Ihe names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. If the Matter is not 
federally funded, proceed to Seclion VII. For purposes of this Section VI , lax crediis allocated by 
the City and proceeds of debl obligalions of the City are nol federal ftmding. 

A. CERTIFICATION REGARDING LOBBYflvlG 

1. t,ist below the names ofall persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as araended, who have made lobbying contacts on behalf of theDisciosing 
Party with respect lo the Malter: (Add sheels if necessary): 

(Ifno 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 lhal NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of tiie Disclosing Party with respect to the Matter.) 

2. The Di.sclosing Party bas not spent and will nol 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 lo influence or atterapt to influence an officer or employee ofany agency, as defined 
by applicable federal lavv, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in connection with the award ofany federally ftinded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally ftinded contract, gi'anl, loan, or cooperative agreeinent. 

3. The Disclosing Party will submit an updated certification at Ihe end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statemenls and informalion sel 
forth in paragraphs A( 1) and A(2) above. 

4. The Disclosing Party certifies lhal eilher: (i) i l is nol an organization described in section 
501(c)(4) of the Inlernal Revenue Code of 1986; or (ii) it is an organization described in seclion 
501(c)(4) ofthe Inlernal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as lhat term is defined in the Lobbying Disclosure Acl of 1995, as araended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
fonn and substance lo paragraphs A(l) through A(4) above fi-om all subconlraclors before i l awards 

" any subcontraci and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration oflhe Malter and must malce such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUlSniTY 

If Ihe Matter is federally funded, federal regulations require the Applicant and all proposed 
subconlraclors to submil the following infonnation witii Iheir bids or in writing al Ihe outset of 
negotiations. 

Is the Disclosing Parly Ihe Applicanl? 
[ X ] Yes [ ] No 

If Yes, answer the three questions below: 

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

[ X ] Yes [ ] No 

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

[ ] Yes [ ] No [X ] Reports nol required 

3. Have you participated in any previous conlracts or subconlracts subject to the 
equal opportunily clause? 

[ X ] Yes [ ] No 

Ifyou checked No to question (1) or (2) above, please provide an explanalion: 
N / A 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and aclcnowledginenls contained in this EDS will become pari ofany 
contract or olher agreemenl between the Applicant and the City in connection v/ith the Matier, whether 
procurement, City assistance, or olher City action, and are material inducements lo the City's execution 
of any conlract or taking olher action with respect lo the Matter. The Disclosing Party understands thai 
it rausl comply wilh all statiites, ordinances, and regulations on which this EDS is based. 

B. The City's Governmenlal Elhics Ordinance, MCC Chapler 2-156, imposes ceriain duties and 
obligalions on persons or entities seeking City contracts, work, business, or transactions. The ftill lexl 
ofthis ordinance and a training program is available on line al vAvw.cityofchicago.org/Elhics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick Sl., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Patty raust comply ftilly wilh this ordinance. 

C. If the City detennines lhal any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection wilh which it is submitted may be rescinded or be void 
or voidable, and the Cily raay pursue any remedies under Ihe contract or agi'eement (if nol rescinded or 
void), al law, or in equity, including terminating Ihe Disclosing Paity's participation in the Matter 
and/or declining lo allow Ihe Disclosing Party to paiticipate in olher City Iransactions. Remedies at 
lav̂  for a false stateraent of malerial fact raay include incarceration and an award lo the City of treble 
daraages. 

D. I l is the City's policy lo raake this document available to the public on its Internel site and/or upon 
request. Some or all of the information provided in, and appended lo, this EDS may be made publicly 
available on tiie Internet, in response to a Freedom of Information Acl request, or otherwise. By 
completing and signing Ihis EDS, Ihe Disclosing Party waives and releases any possible rights or 
claims which il may have againsi the City in connection with Ihe public release of infonnation 
contained in Ihis EDS and also authorizes Ihe City to verify Ihe accuracy of any information submitied 
in this EDS. 

E. The information provided in this EDS must be kept current. In Ihe event of changes, theDisciosing 
Parly must suppleraenl this EDS up lo Ihe time the City takes aclion on the Malter. If the Mailer is a 
conlract being handled by the City=s Department of Procurement Services, fhe Disclosing Party raust. 
update this EDS as the conti'acl requires. NOTE: Wilh respect to Matters subject to MCC Chapter 
1 -23, Aiticle I (imposing PERMANENT INELIGIBILITY for ceriain specified oflenses), the 
inibrrnation provided herein regarding eligibility raust be kept current for a longer period, as required 
by MCC Chapter 1-23 and Seclion 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) wan'ants lhat he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf ofthe Disclosing Party, and (2) warranls thai all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date ftirnished to the City. 

Melvin Securities, LLC 

(Print or type exacl legaHiarae of Disclosing Paity) 

By: 
(-Si^ilier 

Eric Small 
(Prinl or type name of person signing) 

Executive Vice President 
(Print or lype liile ofperson signing) 

Coraraission expires: 7/17 I 

Signed and sworn to before me on (date) 

at / l o ^ Countv, l l l \ ^ f i > (state) 

OFF/CfALSEAL 
^nr.r. CHASE ALTMAN 
NOTARY PUBUC STATE OF II uwAic 
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CITYOFCHICAGO 
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%o. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant 

Under MCC Section 2-154-015, ihe Disclosing Party must disclose wheiher such Disclosing Paity 
or any Applicable Party or any Spouse or Domestic Partner Ihereof cunently has a familial relationship 
with any elected city official or depariment head. A familial relationship exists if, as of the date this 
EDS is signed, the Disclosing Party or any Applicable Paity or any Spouse or Domestic Partner thereof 
is related lo the mayor, any alderman, the city clerk, the city treasurer or any cily depaitment head as 
spouse or domestic partner or as any of the following, wheiher by blood or adopiion: parent, child, 
brotiier or sister, aunt or uncle, niece or nephew, grandparent, grandchild, fatiier-in-law, mother-in-
law, son-in-law, daughler-in-law, stepfather or stepraother, stepson or stepdaughter, stepbrother or 
stepsister or half-brother or half-sister. 

Applicable Party means (1) all executive officers of the Disclosing Parly lisled in Section II.B.l.a., 
i f Ihe Disclosing Party is a corporation; all partners ofthe Disclosing Party, i f the Disclosing Party is 
a general partnership; all general partners and limited partners of the Disclosing Party, if Ihe 
Disclosing Party is a limiled partnership; all managers, managing merabers and raerabers oflhe 
Disclosing Party, ifthe Disclosing Party is a limiled liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more lhan a 7.5%o ownership interest in Ihe Disclosing 
Party. Principal officers means the president, chief operating 'officer, executive director, chief financial 
officer, Ireasurer or secrelaiy of a legal enlity or any person exercising similar authority. 

Does the Disclosing Patty or any Applicable Party or any Spouse or Domestic Partner Ihereof 
currentiy have a familial relationship! wilh an elected city official or department head? 

[ 1 Yes [ X] No 

Ifyes, please identify below (1) the name and titie ofsuch person, (2) the name ofthe legal entiiy lo 
which such person is connected; (3) the name and titie ofthe 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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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicanl, and (b) any legal entity which has a direct 
ownership interest in the Applicanl exceeding 7.5%) (an "Owner"). It.is nol to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

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

[ ] Yes [ X] No 

2. Ifthe Applicanl is a legal enlity publicly traded on any exchange, is any officer or direclor of 
the Applicant identified as a building code scofflaw or problem landlord pursuani lo MCC Section 
2-92-416? 

[ ] Yes [ X ] No [ ] The Applicanl is nol publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below Ihe name of each person or legal entiiy identified 
as a building code scofflaw or problem landlord and the address of each building or buildings lo which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing Ihis EDS as a "contracior" as 
defined in MCC Seclion 2-92-385, Thai seclion, which should be consulted (www.amlegal.com), 
generally covers a parly tb any agreemenl pursuani to which Ihey: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. ,̂  

On behalf ofan Applicant that is a conlractor pursuani lo MCC Section 2-92-385,1 hereby certify thai 
the Applicanl is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salaiy histoiy, or (ii) seekingjob applicants' wage or salary 
hisloiy flora current or former employers. I also certify that the Applicant has adopted a policy that 
includes tiiose prohibitions. 

[X ] Yes 

[ ]No 

[ ] N/A - 1 am nol an Applicant lhal is a "conti'actor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

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

Melvin & Company, LLC 

Check ONE of the following three boxes: 

Indicate whether Ihe Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [ ] a legal enlily currently holding or anticipated lo hold wilhin six months after City aclion on 

the conti'act, transaction or other undertaking to which this EDS peitains (referred lo below as the 
"Matter"), a direct or indirecl interesi in excess of 1.5% in the Applicanl. Stale Ihe Applicant=s legal 
name: 

OR 
3. [ X] a legal entity with a direct or indirecl right of conlrol of the Applicanl (see Seclion 

11(B)(1)) Slate the legal narae ofthe entiiy in which Ihe Disclosing Party holds a right ofcontrol: 
Melvin Securities, LLC 

B. Business address of the Disclosing Party: 455 North Cityfi'ont Plaza Drive ,Suite 3100 Chicago, 
Illinois 60611 

C. Telephone: 312.341.0050 Fax: Email: cmelvin(g)4nelvinco.cora 

D. Name of contact person: Chris Melvin 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description of the Matier to which this EDS pertains. (Include projeel number and location of 
property, i f applicable): 

City ofChicago Bond Underwriting Si;SC Second Lien 2019 Bonds 

G. Which Cily agency or department is requesting this HPS? Finance Departmenl 

Ifthe Malter is a conlract being handled by the City's Depaitment of Procurement Services, please 
complete the following; 

Specification ?'/ and Conlracl // 
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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 [X ] Liraited liability corapany 
[ ] Publicly registered business corporation [ ] Limited liability parlnenship 
[ ] Privately held business coiporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-fbr-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited parinership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, Ihe state (or foreign country) of incorporation or organization, ifapplicable: 

Melvin & Company, LLC is an Illinois LLC 

3. For legal entities nol organized in the Stale of Illinois: Has the organization registered lo do 
business in the Stale of Illinois as a foreign entiiy? 

[ ] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the ftill names and tilles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or sirailarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any olher person or legal entity lhat directly or 
indirectly controls Ihe day-to-day managemenl oflhe Applicant. 

NOTE: Each legal entity listed below must .submit an EDS on its own behalf 

Narae I'itle 

Chris Melvin Managing Member 

_.Please provide llie following infbrmation concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 1.5% ofthe Applicant. Examples ofsuch an interest include .shares in a 
corporation, parinership interest in a pattnership or joiul venture, interest ofa member or manager ina 
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liraited liabilily company, or interest ofa beneficiaiy ofa trust, estaie or other similar enlity. If none, 
slate None.§ 

NOTE: Each legal enlity lisled below may be required lo subrait an EDS on its own behalf 

Name Business Address Percentage Inlerest in Ihe Applicant 
Chris Melvin 455 North Cityfront Plaza Dr, Chicago, 11, 

SECTION IH - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation lo any City elected official during the 
12-monlh period preceding Ihe date of this EDS? [ ] Yes [ X] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes[ X ] No 

I f yes lo eilher of the above, please identify below the narae(s) of such City elected official(s) and describe 
such incoine or compensation: 

N / A 

Does any City elected official or, to the best of the Disclosing Paity-"s Icnowledge after reasonable 
mquiry, any City elected officials spouse or domestic partner, have a financial interest (as defined in 
Chapler 2-156 ofthe Municipal Code ofChicago (AMCC§)) in the Disclosing Parly? 

[ ] Yes [X ] No 

Ifyes," please identify below the narae(s) of such Cily elected official(s) and/or spouse(s)/doraestic 
partner(s) and descnbe Ihe financial interesl(s), 
N / A 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party musl disclose the name and business address of each subconlractor, allomey, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consullant and any other person or enlity 
whom the Disclosing Parly has retained or expects lo retain in connection with the Malter, as well as 
the nalure ofthe relationship, and the lotal amounl oflhe 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. I f the Disclosing Parly is uncertain wheiher a di.sclosure 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 anticipaled Address 
lo be reiained ) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyisl, elc.) 

Fees (indicate whether j 
paid or estimated,) NOTE: 
Ahourly rate§ or Al.b.d.§ is 
nol an acceptable response. 

(Add sheets if necessaiy) 

[ X] Check here ifthe Disclosing Parly has not retained, nor expects to retain, any such persons or 
entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities lhal contract with the Cily must 
remain in compliance wilh their child support obligations throughout Ihe contracts term. 

Has any person who directly or indirectly owns 10% or raore 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 direciiy or indirectly owns 10%o or more oflhe Disclosing Party, 

If Yes, has the person entered inlo a court-approved agreeraent for payinent of all support owed and is 
the person in compliance wilh lhat agreement? 

[ ] Yes [ ] No 

B, FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the Cilys Departmenl of 
Procureraent Services,] In the 5-year period preceding Ihe date ofthis EDS, neiiher the Disclosing 
Party nor any Affiliated Entiiy [see definition in (5) belovv] has engaged, in connection wilh the 
perforraance ofany public contract, the services ofan integrity monitor,'independent private sector 
inspector general, or integrity corapliance consultant (i.e., an individual or enlity with legal, auditing, 
invesiigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reforra their business practices so they 
can be considered for agency conlracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the paymenl ofany fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking lickels, property (axes and sales taxes, nor is the Disclosing 
Party delinquenl in the payment ofany tax administered by the Illinois Depaitment ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Paity is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofihis EDS: 

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

b. have not, during the 5 years before tiie date ofihis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civti judgment rendered against Ihera in connection wilh: obtaining, 
attempting lo obtain, or performing a public (federal, slate or local) transaction or conti'act under a 
public transaction; a violation of federal or state antitrust slalules; fraud; embezzleraent; theft; forgery; 
bribery; falsification or destruction of records; raaking false statements; or receiving stolen property; 

c. are not presentiy indicted for, or criminally or civilly charged by, a governmental entity' (federal, 
state or local) with coraraitting any of the offenses sel forth in subparagraph (b) above; 

d. have not, during the 5 years before the dale of this EDS, had one or more public transactions 
(federal, stale or local) terrainated for cause or default; and 

e. have not, during Ihe 5 years before Ihe dale ofthis 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 Ihe Cily or by the federal government, any slate, or any olher 
unil of local govermnent 

4. The Disclosing Party understands and shall coraply with the applicable requiremenis of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Elhics). 

5. Certificalions (5), (6) and (7) concern: 
- the Disclosing Parly; 
- any Contractor (meaning any conti'actor or subconlractor used by the Disclosing Parly in 
connection v/ith the Matter, including bul not limited lo all persons or legal entities disclosed 
under Section IV, Disclosure of Subcontractors and Other Retained Parties^); 
• any "Affiliated Enlily" (meaning a person or entiiy lhat, directly or indirectiy: controls the 
Disclosing Paity, is ct^nlrolled by the Disclosing Party, or is, with the Disclosing Party, under 
comraon control of another person or entiiy). Indicia of conlrol include, withoul limitation: 
interlocking management or ownership; identity of interests among family raembers, shared 
facilities and equipmenl; common use of employees; or organization of a business enlity following 
the ineligibilily ofa business enlily lo do business with federal or state or local governmenl, 
including the City, using substantially the sarae inanagement, ownership, or principals as the 
ineligible entity. With respect to Coniractors, the term Affiliated Entity means a person or entity 
thai directly or indirectly controls the Contracior, is,controlled by it, or, wilh the Contracior, is 
under coramon conlrol of another person or entity; 
• any responsible official ofthe Disclosing Parly, any Contractor or any Affiliated Entity or any 
ofiier official, agent or employee of the Disclosing Party, any Conlraclor or any AffiliatedEntity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, 
any Contracior or any Affiliated Entity (collectively "/\gcnts"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enlity of either the Disclosing 
Party or any Conlractor, nor any Agents have, during the 5 years before the dale ofihis EDS, or, with 
respect lo a Contractor, an Affiliated Entity, or an Affiliated Enlily of a Conlractor during the 5 years 
before the dale of such Contractor's or Affiliated Entity's contract or engageraent in connection wilh the 
Matter: 

a, bribed or attempted lo bribe, or been convicted or adjudged guilty of bribeiy or attempting to bribe, 
a public officer or einployee of the Cily, the State of Illinois, or any agency oflhe federal govermnent 
or of any stale or local government in the United Stales of America, in thai officer's or employee's 
official capacity; 

b, agreed or colluded wilh other bidders or prospective bidders, or been a paity lo any such agreement, 
or been convicted or adjudged guilty of agreeinent or collusion araong 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 subparagraph (a) or (b) above lhal is a matter of 
record, bul have not been prosecuted for such conduct; or 

d, violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conli'acls Requiring a Base 
Wage); (a)(5)(Debai-menl Regulations); or (a)(6)(Minimum Wage Ordinance), 

6. Neither Ihe Disclosing Party, nor any. Affiliated Enlity or Contractor, or any of their employees, 
officials, agents or partners, is ban'ed from contracting wilh any unil of stale 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 stale or of the United 
Slates of America lhat contains the same elemenls as the offense of bid-rigging or bid-rolaling, 

7. Neither the Disclosing Party nor any Affiliated Entity is lisled on a Sanctions Lisl maintained bythe 
United Slates Department of Commerce, Stale, or Ireasury, or any successor federal agency. 

8. [FOR APPLICANT ONI.Y] (i) Neither the Applicant nor any controlling person [see MCC Chapter 
1-23, Article I for applicability and defined terms] oflhe Appficant is currently indicted or charged 
wilh, or has admitted guill of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actiial, attempted, or conspiracy to commit bribeiy, theft, fraud, forgeiy, 
perjury, dishonesty or deceit againsi an officer or employee oflhe City or any sister agency; and (ii) fhe 
Applicanl underslands and acknowledges lhat compliance wilh Article 1 is a continuing requirement for 
doing business witii the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant tiiat 
A.rlicle=s permanenl compliance timefranie supersedes 5-year corapliance tiraefraraes in this Seclion V. 

9. [FOR APPLICANT 0NLY;1 Thc Applicant and its Affiliated Entities will not use, nor permit their 
subconlraclors lo use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System fbr Award Management (ASAM§), 

10. [FOR APPLICANT ONLY] Uie Applicant will obtain from any conlractors/subcontraclors hired 
or lo be hired in connection with the Matter ceriifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without thc prior written consent ofthe City, use any such 
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contractor/subcontractor lhat does nol provide such certifications or that the Applicant has reason lo 
believe has not provided or cannot provide ti'uthftil ceitifications, 

11. If the Disclosing Party is unable to certify to any of the above statemenls in this Part B (Further 
Certifications), Ihe Disclosing Party must explain below: 
N / A 

If Ihe letters "NA," the word "None," or no response appears on the lines above, it vvill be conclusively 
presumed that the Disclosing Party certified lo Ihe above stateraents. 

12. To the best of Ihe Disclosing Pai'ly=s knowledge after reasonable inquiiy, the following is a 
complete list of all curreni employees ofthe Disclosing Parly who were, at any time during the 12-
month period preceding the date of Ihis EDS, an eraployee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with N/A or none). ' 
N / A 

13. To the best of the Disclosing Party=s knowledge after reasonable inquiiy, Ihe following is a 
coraplete lisl of all gifts thai the Disclosing Party has given or caused to be given, at any tirae during 
the 12-raonth period preceding the execution dale ofihis EDS, to an employee, or elected or appointed 
official, of the City ofChicago. For puiposes ofihis statement, a gift does not include: (i) anything 
made generally available to City eraployees 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate wilh AN/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 INSTlTUriON 

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

[ X ] is [ ] is nol 

a "financial insiitution" as defined in MCC Section 2-32-455(b). 

2. I f (he Disclosing Party IS a financial instiiution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge lhat none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC' Chapter 2-32. We understand tiiat becoming a predatoiy lender or becoming an affiliate ofa 
predaiory lender may result in the loss ofthe privilege ofdoing business with the City." 
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I f Ihe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoiy lender within the raeaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
N / A 

I f the letters "NA," the word "None," or no response appears on the lines above, i l will be 
conclusively presumed lhat the Disclosing Paity certified lo the above slalements. 

D. CERTIFICATION REGARDING FINANCIAI. INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f iised in Ihis Part D. 

1. In accordance wilh MCC Seclion 2-156-110: To the besl of the Disclosing Paity=s Icnowledge 
after reasonable inquiry, does any official of employee of lhe City have a financial inleresl in his or 
her own narae or in the name ofany olher person or enlity in the Mailer? 

[ ] Yes [ X] No 

NOTE: Ifyou checked "Yes" lo Ilem D(l), proceed lo Iteras D(2) and D(3), Ifyou checked "No" 
to Item D(l), skip Iteras D(2) and D(3) and proceed lo Part E. 

2. Unless sold pursuant lo 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 lhat (i) belongs to the City, or (ii) is sold for 
laxes or assessinents, or (iii) is sold by virtue of legal process al the suit oflhe City (collectively, 
"City Property Sale"). Compensaiion for property taken pursuant lo the Cily's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ X] No 

3. Ifyou checked "Yes" to Item D(l), provide the nanies and business addresses of the City officials 
or employees having such financial inlerest and identify the nalure ofthe fmancial interest; 

Name Business Address Nature of Financial Interesi 
N / A 

4. Uie Disclosing .Party further certifies thai no prohibited financial interesi in the Malter will be 
acquired by any City official or eraployee, 
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E, CERTIFICATION REGARDING SLAVERY ERA BUSINIiSS 

Please check eilher (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 (2). Failure lo 
coraply with these disclosure requirements may make any contract entered into with the City in 
conneclion wilh the Matter voidable by the City. 

X 1. The Disclosing Paity 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 lo slaveholders thai 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 investmenls or profits frora slaveiy or slaveholder insurance 
policies. The Disclosing Party verifies lhat the following constitutes lull disclosure of all such 
records, including Ihe names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete Ihis Section VI. If the Matter is not 
federally funded, proceed lo Section VII. For puiposes of this Section VI, lax credits allocated by 
Ihe City and proceeds of debl obligations oflhe City are not federal fiinding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or eniities registered under Ihe federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of theDisciosing 
Party v/ilh respect to the .Matter: (Add sheels i f necessaiy): 

(Ifno explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, il will be conclusively presumed that (he Disclosing Party means lhat NO persons or entities 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respecl to the Matter,) 

2, The Disclosing Party has not spent and will not expend any federally appropriated ftinds to pay 
any person or enlily listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entiiy lo influence or attempt to infiuence an officer or employee ofany agency, as defined 
by applicable federal law, a member oi'Congress, an officer or employee of Congress, or an employee 
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of a raeraber of Congress, in connection wilh the award of any federally funded conlract, making any 
federally ftinded grant or loan, entering into any cooperative agreeinent, or to exiend, conlinue, renew, 
amend, or raodify any federally funded conlracl, grant, loan, or cooperative agreemenl. 

3. The Disclosing Paity will submit an updated certification al the end of each calendar quarter in 
which there occurs;,any evenl that materially affects the accuracy of the statements and informalion set 
fortii in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) i l is nol an organization described in section 
501(c)(4) oflhe Internal Revenue Code of 1986; or (ii) it is an organization described in seclion 
501(c)(4) ofthe Inlernal Revenue Code of 1986 bul has not engaged and will nol engage in "Lobbying 
Activities," as lhat terra is defined in Ihe Lobbying Disclosure Acl of 1995, as ainended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party rausl obtain certifications equal in 
forra and substance to paragraphs A(l) through A(4) above fi-ora all subcontractors before i l awards 
any subconlract and the Disclosing Party musl maintain all such subcontractors' certifications for the 
duration of the Malter and musl make such ceitifications proraptiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Mailer is federally funded, federal regulations require the Applicant and all proposed 
subconlraclors lo subrait the following information with Iheir bids or in writing al the outset of 
negotiations. 

Is the Disclosing Pai-ty the Applicant? 
[ X ] Yes [ ] No 

If Yes, answer the three questions below; 

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

[ X ] Yes ' [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Eraployraent Oppoitunity Cominission all reports due underthe 
applicable filing requireraents? 

[ ] Yes [ ] No [X ] Reports not required 

3. Have you participated in any previous contracts or subconlracls subjecl lo ihe 
equal opportunity clause? 

1 X ] Yes [ ] No 

Ifyou checked No to question (1) or (2) above, please provide an explanation: 
N / A 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTTFICATION 

The Disclosing Party understands and agrees lhat: 

A. The certifications, disclosures, and aclcnowledgments conlained in'this EDS will become part ofany 
conlract or otiier agreeinent between the Applicant and the City in connection with the Matter, whether 
procuremeni. City assistance, or olher City action, and are material inducements lo tiie City's execution 
ofany conlract or taking other action with respecl to the Malter. l l ie Disclosing Party underslands lhat 
il must comply with all stalules, ordinances, and regulations on which Ihis EDS is based. 

B. The Cily's Govermnental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligalions on persons or entities seeking Cily contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line al www.cityofchicago.org/Ethics, and raay 
also be obtained from Ihe City's Board of Elhics, 740 N. Sedgwick St, Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply ftilly wilh this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreement in connection wilh which it is submitted may be rescinded or be void 
or voidable, and tiie City may pursue any reraedies under Ihe conlract or agreement (if nol rescinded or 
void), al law, or in equity, including terminating the Disclosing Party's participation in Ihe Malter 
and/or declining lo allow the Disclosing Party lo participate in other City transactions. Remedies al 
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 Internel sile and/or upon 
request Some or all of Ihe information provided in, and appended lo, this EDS raay be made publicly 
available on the Internet, in response to a Freedora of Information Acl request, or otherwise. By 
completing and signing this EDS, Ihe Disclosing Party waives and releases any possible rights or 
clairas which i l may have against Ihe City in conneclion v/ith Ihe public release of information 
contained in this EDS and also authorizes the City lo verify the accuracy of any informalion submitted 
in this EDS. 

E. The infonnation provided in this EDS raust be kept current. In the event of changes, theDisciosing 
Party must suppleraent tiiis EDS up to the time the Cily takes action on the Matter. Ifthe Matier is a 
contract being handled by the City=s Departmenl of Procurement Services, fiie Disclosing Party musl 
update this EDS as the conlract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, A.rlicle I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informalion provided herein regai'ding eligibilily must be kepi current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Underpenalty of perjuiy, the person signing below: (1) wairants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranls tiiat all 
ceitifications and slalemenls conlained in this EDS, and all applicable Appendices, are true, accurate 
and complete as oflhe dale furnished lo the City. 

Melvin & Company, LLC 

(Print or type/ex/et imkikayne cif Disclosing Party) 

(Sigfajiere) 

Cln-istopher C. Melvin, Jr. 
(Print or type name ofperson signing) 

Managing Member 
(Print or type liile of person signing) 

Signed and sworn lo before rae on (dale) ^ ^ / ^ / 1"̂  

al fodl̂  _County,_ MOii__(state). 

lotaiy Public 

Coinmission expires: 

OFFICIALSEAL 
CHASE ALTMAN 

NOTARY PUBLIC - STATE Of ILLINOIS 
MY COMMISSION EXPIRES 04/27/21 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT' AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CTTY OFFICIALS 
AND DEPARTMENT HEADS 

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

Under MCC Seclion 2-154-015, the Disclosing Party rausl disclose wheiher such Disclosing Party 
or any Applicable Paity or any Spouse or Doraestic Partner thereof currenlly has a farailial relalionship 
with any elected city official or deparlmenl head. A farailial relationship exists if, as of the date this 
EDS is signed, the Disclosing Party or any Applicable Party or any Spouse or Doraestic Paitner thereof 
is related to the mayor, any alderman, the city clerk, Ihe city Ireasurer or any cily deparhnenl head as 
spouse or doraestic partner or as any of tiie following, whether by blood or adopiion: parent, child, 
brother or sisler, aunt or uncle, niece or nephew, grandparent, grandchild, falher-in-law, raother-in-
law, son-in-law, daughler-in-law, stepfalher or stepmother, stepson or stepdaughter, stepbrother or 
stepsister or half-brother or half-sister. 

Applicable Party raeans (1) all executive officers of the Disclosing Party lisled in Section II.B.l .a., 
i f the Disclosing Paity is a corporation; all partners of the Disclosing Party, ifthe Disclosing Parly is 
a general partnership; all general partners and limited partners oflhe Disclosing Party, if the 
Disclosing Party is a limiled partnership; all raanagers, managing members and members of the 
Disclosing Party, i f the Disclosing Party is a limited liabilily coinpany; (2) all principal officers of Ihe 
Disclosing Party; and (3) any person having more than a 7.5% ownership inleresl in the Disclosing 
Paity. Principal officers means the president, chief operating officer, executive direclor, chief financial 
officer, treasurer or secretaiy of a legal enlity or any person exercising similar authority. 

Does ihe Disclosing Paity or any Applicable Party or any Spouse or Doraestic Paitner Ihereof 
currently have a familial relationship! wilh an elected city official or departinent head? 

[ ] Yes [ X] No 

Ifyes, please identify below (1) the name and liile ofsuch person, (2) Ihe name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or departmenl head lo 
whora such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CIIICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal enlily which has a direct 
ownership inlerest in the Applicanl exceeding 7.5%o (an "Owner"). Il is not to be completed by any 
legal entity which has only an indirecl ownership interest in the Applicanl. 

1. Pursuant to MCC Section 2-154-010, is the Applicanl or any Owner identified as a building code 
scofflaw or problem landlord pm'suanl to MCC Section 2-92-416? 

[ ] Yes [ X] No 

2, Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or direclor of 
Ihe Applicant identified as a building code scofflaw or problera landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ X j N o [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the peitinent code violations apply. 
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CITYOFCHICAGO 
ECONOMIC DISCLOSUIE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compieled only by an Applicant that is completing this EDS as a "conlractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.ara legal,com), 
generally covers a party to any agreement pursuani lo which they: (i) receive Cily ofChicago ftinds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, gi'anl or concession allowing thera lo conduct a business on 
City premises. 

On behalfof an Applicanl thai is a contractor pursuani to MCC Section 2-92-385,1 hereby certify that 
the Applicanl is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on Iheir wage or salaiy history, or (ii) seekingjob applicants' wage or salary 
history from cuii'enl or former employers. I also certify lhal Ihc Applicanl has adopted a policy lhal 
includes those prohibitions. 

[X ] Yes 

[ ] N o 

, [ ] N/A - 1 am not an Applicanl tiiat is a "conlractor" as defined in MCC Section 2-92-385. 

This certification shall sei've as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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CITY OF CIIICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 ~ GENERAL INFORMATTON 

A. Legal name ofthe Disclosing Party submiuing this EDS. Include d/b/a/ if applicable: 

Rice Securities, L L C d/b/a Rice Financial Products Company 

Check ONE of the following three boxes: 

Indicate wheiher the Disclosing Party submitiing this EDS is: 
1. [X] theApplicant 

OR 
2. [ ] a legal entiiy currently holding, or aniicipated to hold vvilhin si.x: months alter City action on 

the conlract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal enlity with a direct or indirect right of control oflhe Applicant (sec Seclion 11(B)(1)) 

State the legal name oflhe entity in which the Disclosing Party holds a right ofcontrol: 

Main Office: 888 Seventh Ave., 6th FL, 
B. Business address of the Disclosing Party: New York NY 10106 

Local Office: 300 North Lasalle, Suitc 4925, Chicago, IL 60654 

212-908-9200 

C. Telephone: 312-855-9230 Fax: 212-908-9299 Email: kevin.schuyler@riccfin.com 

D. Name ofcontact person: Kevin .Schuyler 

Fi. Federal Employer Idenlificalion No. (ifyou have one): . 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

G. Which Cily agency or department is requesting this l:DS'.' Finance 

Ifthe Matter i.s a contract being handled by the Ciiy'.s IX'parinicnt of Procurement Services, please 
complete the following: 

Specitlcation H and Contract U 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A, NATURE OF T HE 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 corporalion [ ] Joinl venture 
[ ] Sole proprietorship [ ] Nol-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ ] Limiled partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2, For legal entities, the state (or foreign counlry) of incorporation or organization, ifapplicable: 

Delaware " 

3. For legal entities nol organized in the Stale of Illinois: Has the organi'zalion registered to do 
business in the State of Illinois as a foreign entity',' 

Ix] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) fbr not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlily that direcdy or 
indirectly controls the day-to-day managemenl oflhe Applicant. 

NOTE: Each legal entity listed below must submit an HDS on its own behalf 

Name Title 
James Donald Rice, Jr. Chairman/Chief Executive Officer 

2. Please provide the following intbrmalion concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe .Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or Joint venture, interest ofa member or nianager in a 
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limited liabilily company, or inlerest ofa beneficiary ofa trust, esiate or other similar entiiy. If none, 
state "None." 

NOTE: Each legal entiiy listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inlerest in the Applicanl 
Rice Derivative Holdings. L.P. 888 Seventh Avenue. 6 FL. New York, NV I0I06 100% 

SECTION m ~ INCOME OR COMPEiNSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-nionth period preceding the date of this EDS? I ] Yes [.\] No 

Docs the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Ycs [x] No 

Ifyes" to either of the above, please idenlify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

Ifyes," please idenlify below the name(s) ofsuch City elected official(s) and/or spousc(s)/dome.stic 
partner(s) and describe the financial intcrest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARl lES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156). accountant, consultant and any other person or entity 
whom thc Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the. nature ofthe relationship, and thc total amount ofthe fees paid or estimated to be paid. Thc 
Disclosing Party is nol required lo disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whetlier a disclosure is required under this 
Section, the Disclosing Party musl either ask thc City whether di.sclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship lo Disclosing Parly Fees (indicate whether 
retained or anticipated Address (subcontractor, altorney, paid or estimated,) NOTE: 
to be reiained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
N/A 

(Add sheets if 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 CO.MPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entiues that contract vvith 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 oflhe Disclosing Party been declared in 
arrearage on any child support obligalions by any Illinois coun of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectly owns 10% or more ofthe Disclosing Party, 

If "Yes," has the person entered inlo a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreemenl? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only if the Matter is a contract being handled by the City's Department of 
Procurement Ser\qces.] In the 5-year period preceding the date ofthis EDS. neidier the Diselosing 
Party nor any Affiliated Enlity [see defmition in (5) below] has engaged, in connection with the 
perfonnance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entiiy with legal, auditing, 
investigative, or other similar skills, designated by a ptiblic agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other .source of indebtedness owed to the City ofChicago. including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is thc Disclosing 
Party delinquent in thc payment ofany tax administered hy liic Illinois Deparlmenl ofRevenue. 
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3, The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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, during the 5 years before the date ofthis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against ihem in conneclion wilh: obtaining, 
attempting to obtain, or performing a public (federal, stale or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud: embezzlement; thefl: Ibrgery; 
bribety-; falsificafion or destruction of records; niaking false statemenls; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with comniilting any of lhe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis 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 governmenl. 

4, The Disclosing Party understands and shall comply with thc applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmenlal Ethics), 

5, Certifications (5), (6) and (7) concern; 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matier, including bul not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other [Retained Parties"); 
• any "Affiliated Enlily" (meaning a person or entity lhat, directly or indirectly: controls the 
Disclosing Parly, is controlled by the Disclosing Parly, or is. with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizalion ofa business entity following 
the ineligibility ofa business entity to do business with fcderai or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enlity. With respecl to Contractors, the term Affiliated fintity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under cominon control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Conlractor or any .Aniliated Entiiy or any 
Olher official, agent or employee ofthe Disclosing Party, any Conlraetor or any AtTiliated Entity, 
acting pursuant to thc direction or authorization ofa responsible olOeial ofthe Disclosing Party, 
any Contractor or any AlTilialed Entity (collectively "Agents"). 
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Neitiier the Disclosing Party, nor any Contractor, nor any Affiliated Entity of eilher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's conlract or engagemeni 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 thc City, the State of Illinois, or any agency ofthe 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 agreemenl or collusion among bidders or prospeclivc bidders, 
in restraint of freedom of competition by agreeinent to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contracior, 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 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Departmenl of Commerce, State, or Treasury, or any successor federal agency, 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapler 1-23, Article 1 for applicability and defined tenns] ofthe Applicant 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 underslands and acknowledges that compliance wilh .Article I is a continuing requirement 
for doing business with the Cily. NO'fE: If MCC Chapter 1-23, .Article I applies to the Applicant, that 
.Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONL V| The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to u.se, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. (FOR APPLICANL O.NLYJ The .Applicani vvill obtain from any contractors/subcunlraclors hired 
or to bc hired in conneclion with the Malter certificalions equal in form and substance to those in 
Certifications (2) and (9) above and will not. without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does nol provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trulhful certifications. 

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

Ifthe letters "NA," the word "None." or no rcsponsc appears on the lines above, it'will bc conclusively 
presumed that the Disclosing Party certified to the above statements, 

12, To the besl of the Disclosing Party's knowledge after rea.sonable inquiry, the following is a 
complele lisl ofall current employees of the Disclosing Party who were, at any lime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate wiih "N/A" or "none"). 
None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, tiie following is a 
complete li.st of all gifts that the Disclosing Parly has given or caused lo be given, al any fime during 
the 12-month period preceding the execution date ofihis EDS, lo an employee, or elected or appointed 
official, of the City of Chicago. For purposes ofthis staiement, a "gift" does nol include: (i) anyihing 
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 lhan $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift lisled below, please also list the name ofthe City recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCLAL INSTITUTION 

1. The Disclosing Party certifies that the Di.sclosing Party (check one) 
[X] is [ 1 is not 

a "financial insiitution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Parly IS a financial insiitution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a^predator) lender as defined in 
.MCC Chapter 2-32. Wc imderstand lhat becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss ofthe privilege ofdoing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because il or any of ils affiliates (as defined in 
MCC Seclion 2-32-455(b)) is a predaiory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on llie lines above, it will bc 
conclusively presumed that the Disclosing Party certified to the above statements. 

D, CERTIFICATION REGARDING FINANCIAL INTERES'f IN CITY BUSINESS 

.Any words or terms defined in MCC Chapter 2-156 have llie same meanings if used in this Part D, 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name ofany olher person or entity in the Matter? 

[ ] Yes p(] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Ilem D(l), skip Items D(2) and D(3) and 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 ofany 
other person or entity' in the purchase of any property that (i) belongs to the Cily, 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 die Cily's eminent domain 
power does not constitute a financial interest within the meaning of this Part D, 

Does the Matter involve a City Properly Sale? 

1 j Yes [ 1 No 

3. Ifyou checked "Ycs" to Item D(l), provide the nanies and business addresses of the City officials 
or employees having such financial interest and identify thc nature ofthe financial interest: 

.Name Business .Address Nature of Financial Interest 

4. Thc Disclosing Party further certifies lhat no prohibited financial interest in the .Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither (1) or (2) below, Ifthe Disclosing Parly checks (2), thc Disclosing Parly 
musl disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered into with the Cily in 
connection with the Matter voidable by the Cily. 

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 investmcnis or profits 
from slavery or slaveholder insurance policies during the slavery era (including insiu-ance 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 lhal, as a result of conducting the search in step (1) above, the 
DisclosingParty has found records ofinvestments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f theMatter is federally funded, complete this Section VI, I f the Matter is not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the Cily and proceeds of debt obligations ofthe City are nol federal funding. 

A, CERTIFICATION REGARDING LOBBYING 

1. List belov/ the names ofall persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of thc Disclosing 
Party with respect to the Malter: (Add sheets if necessaiy): 

(Ifno explanation appears or begins on Ihe lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it will be conclusively presiuned that the Disclosing Party means that NO persons or entities 
registered under the Lobbying l.̂ i.sclosure Act of 1995, as amended, have m;ide lobbying contacts on 
behalf of the Disclosing Party with respect to the MaUer.) 

2. fhe Disclosing Parly has nol spent and will not expend any federally appropriaied funds to pay 
any person or entity listed in paragraph . \ { \ ) above for his or her lobbying activities or to pay an\ 
person or entity to infiuenec or allempt lo infiuencc an olficer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or enifiloyee oi'Congress. or an emplojce 
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ofa member of Congress, in connection wilh the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreemenl, or lo extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated ceitification 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 organizalion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in seclion 
501(c)(4) ofthe Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If thc Disclosing Parly 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 tlie 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. CERTIFICAHON REGARDING EQUAL EMl'LOYMENT OPPORTUNITY 

Ifthe Malter 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.) 

1 1 Yes [ ] No 

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

[ ] Yes [ ] No [ ] Reports not required 

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

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 

Ver.2018-1 Pat-el Oof 15 



ofa member of Congress, in conneclion wiih the award ofany federally funded contract, making any 
federally funded granl or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend,, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 

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 thc statements and infonnation set 
forth in paragraphs A(l) and A(2) above, 

4. The Disclosing Party certifies thai eilher: (i) it is not an organizalion described in section 
501(c)(4) oflhe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) oflhc Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If thc 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' certificalions for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request, 

B. CERTfiTCATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matier is federally funded, federal regulations require the Applicanl and all proposed 
subcontractors to submit the following information with their bids or in writing at the ouLset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," an.swer 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 [ ] No 

2. I lave you filed with the Joinl 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 [ ] Reports not required 

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 VI I - FURTHER ACKNOWLEDGMENTS AND CER TIFICATION 

The Disclosing Party understands and agrees that: 

A. The certificalions, 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, Cily assistance, or olher City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Malter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this CDS is based, 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City conlracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org.'^thics. 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 this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any conlract or other agreement in conneclion with which il is submiUed may be rescinded or be void 
or voidable, and the Cily may pursue any remedies under the contract or agreemenl (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining lo allow the Disclosing Party to participate in other City transactions. Remedies al 
law for a false .statement of material fact may include incarceration and an award lo the City of treble 
damages. 

D. Il is the Cily's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided in, and appended to. this EDS may be made publicly 
available on the Internet, in response lo a Freedom of Informalion 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 
conlained in this EDS and also authorizes the City lo verify the accuracy ofany informalion submitted 
in this EDS, 

E. The information provided in this EDS must be kept current. In the event of changes, thc 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, thc Disclosing Parly mu.sl 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, .Article I (imposing PERMANENT INELIGIBILITY Ibr certain specified offenses), the 
infomiation provided herein regarding eligibility must be kept current for a longer period, as required 
by .MCC Chapler 1 -23 and Section 2-154-020. ' 
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CERTIFICATION 

Underpenalty ofperjury, the person signing below: (1) warrants that he/.she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wanrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as oflhe date furnished to the City. 

Rice Securities, LLC d/b/a Rice Financial Products Company 

(Print or type exact legal naiijieof Disclosing Party) 

By:.: 
(Sig: 1 here) 

James Donald Rice, Jr. 
(Print or lype name of person signing) 

Chief Executive Officer 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at • {MiU)VcK^I\ County, _ (state). 

Notary Public 

Commission expires: QcioWA ^"5 .20M S ^ y H O . 02TO6290979\'^^ 
= QOALinEDIN :>n = 
= -NEW YOHIC COUNTV; = 
= •. COMM. EXP. .'• = 
5 10-15-20J1 .-^ ^ 
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CITY OF CHICACO 
ECONOMICDISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXA 

FAMIUAL RELATIONSHIPS W H H ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

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

Under MCC 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 cily 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 Ihereof is related to the mayor, any alderman, the cily clerk, the cily ireasurer or any city 
department head as spouse or dome.stic partner or as any ofthe follovving, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephevv, grandparent, grandchild, 
father-in-law, mother-in-law, son-iri-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrolher or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party li.sted in Section 
II.B.l.a,, if tlie 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, ifthe 
Disclosing Party is a liraited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limiled liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary ofa legal enlity or any person exercising similar authority. 

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

[ j Ycs [XJ No 

Ifyes, please identify below (1) the name and title ofsuch person, (2) the name ofthe 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 tamilial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLCSURE STATEMENT AND AFFIDAVTT 

APPENDIXB 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

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

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

[ ] Yes [X] No 

2. If Ihc Applicant is a legal endty publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ 1 No [X] The Applicant is nol publicly traded on any exchange. 

3, If yes to (1) or (2) above, please idendfy below the name of each person or legal entity identified 
as a building code scolTlaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHTCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFH)AVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That .section, which should be consulted (w\vw.amlcgal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicanl has adopted a policy that 
includes those prohibitions. 

pq Yes 

U No 

[ ] N/.A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(]). 

If you checked "no" to the above, please explain. 

Ver.2018-1 Psme 15 ofi 5 



Rice Derivative Holdings, 
LP 

O2019-8927 



CITY OF CHICACO 
ECONOMICDISCLOSURESTATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

-A. Legalname ofthe Disclosing Party submitting this EDS. Include d/b./a/ ifapplicable: 

Rice Derivative Holding.s, L.P. 

Check OiNE of the following three bo.ves: 

Indicate vvhelher the Disclosing Party submitting this EDS is: 
1. [ ] thc Applicant 

OR 
2. [X] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertitking to which this EDS pertains (referred to belovv as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicanl. Slate the .Applicant's legal 
name: Rice Securities, L L C 

OR 
3. [ ] a legal entity with a direct or indirect right of conlrol of the Applicant (see Secdon 11(B)(1)) 

State thc legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party; 888 Seventh Avenue, 6th Floor, New York, NY 10106 

C. Telephone; 212.908.9200 Fax: 212.908..9299 Email: don.ricc/«}ricefin.com 

D. Name of contacl person: James Donald Rice, Jr. 

E. Federal Employer Identification No. (ifyou have one): _ 

F. Brief description ofthe Matier to which this EDS pertains. (Include project nuinber and location of 
property, ifapplicable): 

Sales Tax Securitization Second Lien Bonds, Scries 2019 

( j . W'hich City agency or department is requesting this ITIS'!* FijA3n_cv. 

Ifthe Matter is a conlracl being handled by the City's Department of Procuremeni Services, please 
complete the following: 

Specification _ and Contract " _ _ 
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SECTION H - DISCLOSURE OF OWNERSFUP INTEliESTS 

A. NATURE OF THE DISCLOSING PARTY 

I. Indicate the nature of the Disclosing Party: 
[ 1 Person [ ] Limited liability company 
[ J Publicly registered business corporalion [ĵ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Nol-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ j Limiled partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specity) 

2. For legal entities, thc state (or foreign counlry) of incorporation or organizalion, if applicable: 

Delaware 

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

[xl Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
are no such members, write "no members which arc legal entities"); (iii) for tru.sts, estates or other 
similar entities, thc trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, nianager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of thc Applicanl. 

NOTE; Each legai entity listed below musl submil an EDS on its own behalf 

Name fitle 
.lames Donald Rice, Jr. Chief Executive Officer _ 

2. Please provide the Ibliowing information concerning each person or legal entitv- having a direct or 
indirect, current or prospective (i.e. within 6 iiioiitlis after Cily action) beneficial interest (including 
ownership) in excess of 7.5% ofthe .Applicant. Examples ofsuch an inieresi inekidc shares in a 
corporation, pariuershij) interest in a partnership or joint veniure, interest ol a member or manager in a 
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limited liability company, or inleresl of a beneficiary of a trust, estate or olher similar entiiy. If none, 
slate "None." 

NOTE: Each legal entity li.sled below may be required to subniit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
James Donald Rice. Jr. 888 Seventh Avenue, 6 Fl. New York. NY 10106 ' 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Ycs [>^ No 

Does the Disclosing Party reasonably expect lo provide any income or compensation to any City 
elected official during the 12-month period fbllowing the date of this EDS? [ J Yes [Xj No 

If "yes" to either of the above, pJease identify belovv the name(s) of such City elected official(s) and 
describe such income or compensaiion: 

' Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Partv? 

[ ] Yes tx] No 

Ifyes," please identify belovv the name(s) ofsuch Cily elected official(s) and./or spou.se(s),''domestic 
partner(s) and describe thc financial interest(s). 

SECUON IV - DISCLOSURE OF SUBCONTRACTORS AND OTHEK RETAINED PARTIES 

'fhe Disclosing Party musl disclose thc name and business address of each subcontraclor, attorney, 
lobbyist (as defined in MCC Chapler 2-156), 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 
ihe nature oflhe relationship, and the total amount ofthe fees paid or estimated lo be paid, 'fhe 
Disclosing Parly is not required to disclose employees who are paid solely through thc Disclosing 
Parly's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under ihis 
Section, the Diselosing Party must either ask the City wheiher disclosure is required or make thc 
1.1 isck.i sure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate wheiher 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to he retained) . lobbyist, etc.) "houriy rale" or "l.b.d." is 

not eui acceptable response. 

(.Add sheets if necessary) 

p(] 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 MCC Section 2-92-415, substantial owners of business entities that contract vvith the City nui.st 
remain in compliance with their child support obligations tlii'oughout the contract's term. 

Has any person vvho directly or indirectly ovvns 10% or more oflhe Disciosing Party been declared in 
arrearage on any child supporl obligations by any Illinois court of competent juri.sdiction? 

[ 1 Yes [5̂3 No [ J No person directly or indirectly owns 10% or more oflhc 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 wilh lhat agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by thc Cily's Department of 
Proeurerneni Services.] In thc 5-ycar period preceding the date ofihis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity with legal, atiditing. 
investigative, or oiher similar skills, designated by a public agency to help thc agency monitor the 
activity of specified agency vendors as well as help thc vendors reibrm their busine.ss practices so they 
can be considered for agency conlracts in the future, or continue willi a contract in progress). 

2 The Disclosing Parly and its Affiliated Entities are not delinquenl in the payment ofany fine, fee, 
tax or olher source of indebtedness owed lo the City ofChicago, including, but not limited to, water 
and sewcr charges, iicen.se fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Pany delinquent in the paynient ofany lax administered by tlie Illinois Deparlmenl ofRevenue 

Ver.20 IS-1 Pfiu'c i of 15 



3. Thc Disclosing Parly and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a, arc not presently debarred^ suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transaclions by any federal, slate or local unil of government; 

b. have not. during the 5 years before 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 perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; dieft; forgery; 
briberv'; 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 governmenlal entity (federal, 
state or local) vvith committing any of the offenses set forth in subparagraph (b) above; 

d, . have not, during the 5 years before the date of this EDS, had one or tnore public transactions 
(federal, state or local) terminated for cause or default; and 

e. have noL during the 5 years before the date ofthis 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 stale, or any oilier 
unit of local government. 

4. Thc Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection vvith the Malter, including but not limited to all persons or legal eniities di.sclosed 
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 enlity). Indicia ofcontrol include, without limitation; 
inlerlocking managenient or ownership: idcniily of interests among family members, shared 
facilities and equipment; common use of empioyces; or organizalion ofa business entity following 
the ineligibility ofa business entity to do business wilh federal or state or local governinent, 
including the City, using substantially thc same managemenl, ownership, or principals as the 
ineligible entity. With respect lo Contractors, thc term Affiliated Entity means a person or enlity 
that directly or indirectly controls the Contractor, is controlled by il . or, vvith thc Contracior, is 
under common control of another person or entity: 
• any responsible official ofthe Disclosing Party, any Conlractor or any .Atfiliated Entity or auy 
other official, agent or employee ofthe Disclosing Party, any Conlractor or anv Affilialed Entity, 
acting pursuant lo ihe direction or aulhorizalion ofa responsible official ofthe Di;sclosing Party, 
anv Coiilractor or any Affiliated Enlity (collectively ".Agents"). 
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Neither the Disclosing Party, nor any Contracior, nor any .Affiliated Entity of eilher the Disclosing 
Party or any Contractor, nor any .Agents have, during the 5 years before thc date of diis EDS, or, with 
respect to a Conlractor, an .-\ffiliated Entity, or an Affilialed Entity ofa Contractor during the 5 years 
before the date ofsuch Contractor's or Affilialed Entity's contract or engagement in connection with the 
Malter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee oflhe City, the Stale of Illinois, or any agency ofthe federal government 
or ofany state or local governmerit in the United Stales of America, in lhat officer's or employee's 
official capacity; 

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

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a malter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(3)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarmenl Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Parly, nor any Affiliated Entity or Contracior, 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 M.-CS .5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany slate or ofthe United 
States of America that contains the same elemenls as the offense of bid-rigging or bid-rotadng, 

7. Neither thc Disclosing Party nor any Affiliated Entity is listed on a Sancfions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. I FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" fsee MCC 
Chapter i-23. Article I for applicability and defmed terms] oflhe .Applicant 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, thefl, fraud, forgery, 
periury, dishonesty or deceit against an officer or employee of the Cily or any "si.ster agency''; and (ii) 
thc .Applicant understands and acknovvledges that compliance with .Article 1 is a continuing requirement 
tbr doing business vvith die City. NO'fE; Jf MCC Chapter 1-23, Article I applies lo the .Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timetVaiiics in this Section V. 

9. [FOR .APPl.lC.A.N'f ONLY] The Applicant and its .Affiliated Entities will nol use, nor permit Uieir 
subconlraclors lo use. any facility listed as having an active exclusion by the U.S. E.P.A on Ihc federal 
System for .Award Management ("S.AM"). 

10. [VOR APPLICAN I ONLY] 'flic .Applicant will obtain from any conlraciorvsubcontractors hired 
(tr to bc hired in C()nneetii)n with the Matter certifications equal in form and substance lo those in 
Ccnilications (2.) and (9) above and will nol, withi.nii the prior written consent ol the City, use any such 
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contractor/subcontractor thai docs not provide such certifications or lhal the Applicanl has reason to 
believe has nol provided or cannol provide Irnlhful certificalions, 

11. If the Disclosing Parly is unable lo certify lo any of the above statemenls in this Part B (Further 
Certifications), the Disclosing Party raust explain below: 

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

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees oflhe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "NIA" or "none"). 
None 

13. To the best ofthe Disclosing Parly's knowledge aflerreasonable inquiry, the following is a 
complete list ofall gifts dial the Disclosing Party has given or caused lo 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 ofthis staiement, a "gift" does not include: (i) anything 
made generally available lo City employees or to the general public, or (ii) food or drink provided in 
the course of official Cily business and having a retail value of less than S25 per recipient, or (iii) a 
political contribufion otherwise duly reported as required by law (if none, indicate with "'NIA" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

N/A ' " 

C. CERflFlCAflON OF STATUS AS FINANCIAL INSTITUTION 

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

[X] is [ ] is not 

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

2. If ihe Disclosing Parly IS a financial instiiution, then thc Disclosing Party pledges: 

"Wc arc not and will nol become a predaiory lender as defined in .VICC Chapter 2-32, Wc furtiicr 
pledge that none of our affiliates is, and none ofthem vvill become, a predatory lender as defined in 
Vice Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatorv lender may result in the loss oflhe privilege ofdoing, business wilh the City." 
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Ifthe Disclosing Party is unable to make this pledge because il or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within thc meaning of MCC Chapter 2-32, explain 
here (attach addilional pages if necessary): 

Ifthe letters "N.A," 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 FINANCIAL INTEREST TN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have thc same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: J"o the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in thc name ofany other person or entiiy in the Matter? 

[ ]Yes [X]No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed lo Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 properly 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 fhe 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 ofthis Part D. 

Does thc Matter involve a City Property Sale? 

[ J Ycs [ ] No 

3. Ifyou checked "Yes" to Item D(l). provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nalure of the financial interesi: 

Name Business .Address Nature of financial Interest 

4. The Disclosing Party rurther certifies lhat no prohibited financial interest in the .Vlatter will bc 
acquired by any CMiy official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ER/\ BUSINESS 

Please check eilher (I) br (2) below, Ifthe Disclosing Party checks (2), the Disckxsing Party 
tnust disclose below or in an altachment to this EDS all information required by (2), Failure to 
comply with these disclosure requiretnents may make any contract entered into with the Cily in 
connection vvith the Matter voidable by the City. 

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

2. fhe Disclosing Party verifies that, as a result ofconducting the .search in step (1) above, the 
Disclosing Party has found records ofinvestments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTTON VI - CERTIFICATIONS FOR F E D E R . \ L L Y FUNDED MATTERS 

NOTE: I f the Matter i.s 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 Cily and proceeds of debt obligations ofthe City arc not federal funding. 

A. CER'l IFICATION REGARDING LOBBYING , 

1. List below the names of all persons or eniities registered under the federal Lobbying 
Disclosure .Act of 1995, as amended, vvho 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 if the letters "NA" or if fhe word "None" 
appear, it will be conclusively presumed that ihe Disclosing Party means that NO per.sons or entities 
registered under the Lobbying Disclcsure Act of 1995, as amended, have made lobbying contacts on 
behall of the Disclosing Party vvith respect to the Matter.) 

2. The Disclosing Party has not spent and vvill not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph .A( 1) above for his or her lobbying activities or to pay any 
fierson or entity to innuence or attempt to infiuence an officer or empiovee ofanv- agenc\. as defined 
b>- applicable icdcral lavv, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in connection vvith the award of any federally funded contract, making any 
federally fiinded grant or loan, entering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any fedenilly funded contract, grant, loan, or cooperative agreenient, 

3. fhe Disclosing Party will .submit an updated cerfification al the end of each calendar quarter in 
vvhich there occurs any event lhat materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. fhe Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) ofthe Inlernal 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 vvill not engage in "Lobbying 
Activities," as that lerm is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicanl, the Disclosing Party must obtain ceitifications 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 ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CER'f IFICA flON REGARDING EQUAL EMPLOYMENT OPPOR'l UNl'l Y 

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 thc outset of 
negotiations. 

Is the Disclosing Parly 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.) 

[ , ] Yes [ ] No 

2. Have you tiled vvith the Joint Reporting Committee, the Director of the Olfice of Federal Contract 
Compliance Programs, or the Equal Eniployiiient Opportunity Coinmission all reports due under thc 
applicable filing requirements? 

1 ] Ycs I ] No [ ] Reports nol required 

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

1 1 Ycs ' ( ] No 

If you checked "No" u.i question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

.A. The certifications, disclosures, and acknowledgments contained in this EDS wilt become part ofany 
contract or other agreement between thc Applicant and thc City in comiection vvith the Malter, whether 
procurement, City assistance, or other Cily action, and are material inducements to the Cily's execution 
of any contract or taking other aclion with respect lo the Matter. The Disclosing Parly understands that 
it must comply with all statutes, ordinances, and regulauons on vvhich this EDS is based. 

B, The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligalions on persons or eniities seeking Cily contracts, work, business, or transactions, fhe full text 
ofthis ordinance and a training program is available on line at www,citvofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully vvith this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any conlract or other agreement in connection with vvhich it is submitted may bc rescinded or bc void 
or voidable, and thc City may pursue any remedies under thc contract or agreemenl (if not rescinded or 
void), al 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 City transactions. Remedies al 
lavv 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 ils Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Acl request, or otherwise. By 
completing and signing ihis EDS, the Disclosing Party waives and releases any possible rights or 
claims vvhich 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 informalion submitted 
in this EDS. 

E. The information provided in this EDS must bc kepi curreni. In thc event of changes, thc Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If Ihe Matter is a 
contract being handled by the City's Department of Procurement Services, die Disclosing Party must 
update this EDS as the contract requires. NOTE; With respect to Matters subject to VICC Chapter 
1-23, Article 1 (imposing PER.MANENT INELIGIBILITY for certain specified offenses), the 
informati'on provided herein regarding eligibility musl be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Secfion 2-154-020, ' 
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CERTIFICATION 

Under penalty of perjury, the person signing belovv: (1) warrants that he/she is audiorized to execute 
this EDS, and all applicable Appendices, on behalf of ihe Disclosing Party, and (2) warrants that all 
certificalions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and completê as ofthe date furnished to the City. 

Rice Derivative Holdings, L.P. 

(Prinl or type exacl legal name of Disclosing Paity) 

By: 
(.Si^i here) 

James Donald Rice, Jr. 

(Print or type name of person signing) 

Chief Flxecutive Officer 

(Print or lype title ofperson signing) 

Signed and sworn to before me on (date) 

at Couniy, .(state). 

Notary Public 

Comniission expires: S ^ i QUALIFIED IN *;m = 
= -'NEW YORK COUNTV: = 
= ': COMM. EXP. ; = 
* '•, 10-15-2021 .-'v, 
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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 compietcd only by (a) the .Applicant, and (b) any legal entity which has a 
direct ownership interest in thc Applicant exceeding 7.5%. It is not to bc completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Partv'" or any Spouse or Domesfic Partner thereof currenlly has a "familial 
relationship" with any elected cily official or departmenl head. A "familial relalionship" exists if, as of 
thc date this EDS is signed, the Di.sclosing 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 folldwing, whether by blood or 
adoption: parent, child, brother br sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law. mother-in-lavv, 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.. ifthe Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general parinership; all general partners and Hmited partners of the Disclosing Parly, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership inlerest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal enlity 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 departnient head? 

I I Yes [>g No 

Ifyes, plea.sc idenlify below (I) thc name and title ofsuch person, (2) the name ofthe legal entity lo 
which such person is connected; (3) thc name and title of the elected city ofiicial or department head to 
whom such person has a familial relalionship, and (4) thc preci.sc nature ofsuch familial relationship. 
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CITY OF CHICACO 
ECONOMIC DLSCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDLNG CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

•fhis .Appendix is to bc completed only by (a) the Applicant, and (b) any legal enlily which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"), It is nol to be completed by any 
legal entity which has only an indirect ownenship interest in the Applicant, 

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

[ ] Yes [XT No 

2. Ifthe Applicant is a legal enlity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursLuinl to MCC Seclion 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3, If ycs to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scoffiaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to bc completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Seclion 2-92-385. That seclion, which should be consulted (w^vw.amlcgal.confi, 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Seclion 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
hislor)' from curreni or former employers. J also certify that the Applicant has adopted a policy lhat 
includes those prohibitions, 

[X]Yes 

I ] No 

[ ] N/A - I am not an .Applicant thai is a •"contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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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/ ifapplicable: 

Public Alternative Advisors, LLC 

Check ONE of the following three boxc$: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. (x] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City actioa on 

the contract, transaction or other undertaking to which this EDS pertains (refeired to below as the 
"Matter"), a direct or indirect inlerest in excess of 7.5% in the ApplicanL State the Applicant's legal 
nfinie: 

OR 
3. [ ] a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B, Business address ofthe Disclosing Party: 22 S. Washington St, Suite 1500 
' Chicago, IL 60606 

C. Telephone: ^ 12 Q61 -9593 Fax: Email: iulia.harris(?zjpublic-
altemative.com 

D. Name of contact person: JuIia Harris 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Sales Tax Securitization Company Revenue Refiinding Bonds, Series 2019 

G. Which City agency or department is requesting this EDS? City 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 II DISCLOSURE OF OVVNEEtSfflP INTERESTS 

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 coiporarion [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General partnership (Is the not-for-profit corporafion 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, ifapplicable: 

New York 

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

[ĵ ] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTTTY: 

1. List below the fUll names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit CQrporatlon$. all raerabers, if any, whicli are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for genera) or 
liinited partnerships, limited li^bilit)' companies, limited liabilit>' partnerships or joint ventures, 
each general partner, raanaging member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Julia Harris President 
Peter C. On Managing Partner 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (Le. within 6 months after City' action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of .such an inlerest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Julia Harris 79 ,S Washington St, SnifeJ SOO kfi 
PeteLprr Chicago. IL 60606 9 „. 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, C I T Y E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? ( ] Yes (x]No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

Ifyes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

( ] Y e s [x]No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE O F SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
Jobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
vvlioni fhe Disclosing Party has retained or expects to retain in coimection with the Matter, as well as 
the nature ofthe relationship, and the total amount oftiie fees paid or estimated to be paid. The 
Disclosing Party is not reqitired to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. 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 
di.sclosuie. 
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Narae (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or aniicipated Address (subcontractor, attomey, paid or estimated.) NOTE: 
lo be retained) lobbyist, elc.) "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 MCC Section 2-92-415, substantial owners of business 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 deciared in 
arrearage on any child support obligations by any Illinois court of competent jiuisdicti on? 

[ ] Yes [ ] No [x] No person direcdy 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 peison in compliance with that agreement? 

[ ]Yes [ ]No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by tlie City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enrity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors refonn their business practices so they 
can be considered for agency contracts in the future, or conlinue with a contract in progress), 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by thc Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) ofthis 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 govemmentj 

b. have not, during the 5 years before tlie date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgraent rendered against diem 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; firaud; embezzlement; theft; forgety; 
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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before fhe date of this EDS, had one or more public transactions 
(federal, state or local) tenninated for cause or defaidt; and 

e. have not, during the 5 years befbre the date of this EDS, been convicted, adjudged guilty, or found 
Hable in a civil proceeding, or in any crirainal or civil action, including actions conceraing 
environmental violations, instituted by the City or by the federal government, any state, or any other 
imit of local govemment 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not liraited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (raeaning 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 ofcontrol 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, ovuTiership, or principals as the 
ineligible enrity. With respect to Contractors, the terra 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 Affiiiated 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 of the Disclosing Party, 
any Contracior 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,5 years befoî e the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Conttactor during the 5 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 goverament in tbe 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 subparagraph (a) or (b) above tliat is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Mimmum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Enrity or Contractor, or any of their employees, 
officials, agents or partners, is barred firora contracting witli any unit of state or local govemment as a 
result of engag:ing in or being convicted of (I) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotaling in violalion of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Departraent of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR /iPPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] oflhe Applicant is cmrently mdicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any crirainal offense involving actual, atterapted, or conspiracy to commit bribery, theft, fraud, forgety, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compUance with Article I is a continuing requirement 
for doing business with thc City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance fi'meframe supersedes S-year compliance tiniefranies in this Seclion V. 

9. [FOR APPLICANT ONL Y] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain fiom any contractors/subcontractors hired 
or to be hired in connection with die Matter certifications equal in form and substance to those in 
Certi fications (2) and (9) above and will not- Vinthout the prior written consent of the City, use any such 
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contractor/subconhactor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any ofthe above statements in diis Part B (Further 
Certificarions), the Disclosing Party must explain below: 
None 

If the letters "NA," the word "None," or no response appears on the lines above, it wiU be conclusively 
presumed that the Disclosing Party cerrified to the above statements. 

12. To the best of the Disclosing Party's knowledge af\er reasonable inquity, 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 date ofthis EDS, an employee, or elected or appointed official, of tlie City 
ofChicago (if none, indicate with "N/A" or "none"). 
None 

13, To tlie best of the Disclosing Party's knowledge after reasonable inquity, the following is a 
complete list of all gifis that the Disclosing Party has given or caused to be given, at any tirae during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this stoteraent, a "gift" does not include: (i) anything 
made generally available to City employees or to the general puhlic, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than S25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

None : 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[ ]is [x] is not 

a "financial institution" as defined in MCC Section 2-32-455(b), 

2. If thc Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are nol and will not become a predatory lender as defmed in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will becorae, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatoty lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of ils affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the raeaning of MCC Chapter 2-32. explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appeals on the Imes above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Auy words or terms defined in MCC Chapter 2-156 have the same meanings if used in tliis Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquity, does any official or employee of the City ha ve a financial interest in b's or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [XJNo 

NOTE: Ifyou checked "Yes" to Item D<1), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 thc 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 (collectively, 
"City Property Sale"). Corapensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does die Matter involve a City Property Sale'? 

[ ] Yes f j No 

3. If you checked "Yes" to Item D(l), proN'ide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Inlerest 

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

Please check eilher (I) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all infonnation required by (2). Failure to 
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 nil predecessor entities regarding records of investments or profits 
from slavety or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injuty or death of theu' slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result ofconducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavety or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
recoids, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - C E R T i n C A T I O N S FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For piuposes of tliis 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, as amended, who have raade lobbying contacts on behalf of the Disclosing 
Party with respect to the Malter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or if 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, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect lo the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropnated 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 ofany agency, as defined 
by applicable fcderai law, a raember of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally fiinded coutract, 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. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that raaterially 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 the Intemal Revcmie Code of 1986 but lias not engaged and will not engage in '̂ Lobbying 
Activities," as that terra is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
fomi and substance to paragraphs A{1) through A(4) above from all subcontractors before il awards 
any subcontract and Ihe Disclosing Party must maintain all such subcontractors' certifications for the 
durafion 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? 
[ ] Yes ^ [ ] No 

If "Yes," answer the three questions below: 

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

[ ] Yes [ J No 

2. Have you filed with tlie Joint Reporting Cornniittee, 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 [ } No [ ] Reports not required 

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

[ ] Yes [ J No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 induceraents 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 whicli this EDS is based, 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City conft"acts, work, business, or h-ansactions. The full text 
of this ordinance and a training prograra is available on line at www.cityofcbicago.orR.̂ Ethics. and may 
also be obtamed 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 this ordinance. 

C. If the City detemiines that any informalion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted raay 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, ot in equity, including tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. 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 Chy's policy to raake this document available to the public on its Intemet site and/or upon 
request. Some or all of the infonnation provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedora 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 tirae the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Departraent of Procurement Services, the Disclosing Party must 
update this EDS as the contiract requires. NOTE: With respect to Matters subject to MCC Chapter 
1 -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Secfion 2-154-020. 
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CERTIFICATfON 

Under penalty ofperjury, the person signing below; (I) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certificafions and statements contained in (his EDS, and ail applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 

Public Alternative Advisors, LLC 
(Print or type exact legal name of Disclosing Party) 

By: 
(Si«n here) 

Julia Harris 
(Print or type name ofperson signing) 

President 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at County, 'Cc. tic. (state). JTlL 

Notary Public 

Commission expires: 

llTi i(rk -TyJti 

KATIE GLOSA 
Official Seal 

Notary Public - State of Illinois 
I My Commission Expires Dec 28, 2022 

tj0HM v m ' y i i i y i • t 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXA 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appcnduk is to be compietcd only by (a) theApplicant, and (b) any legal entity which has a 
direct ownership interest in thc Applicant exceeding 7.5%, It is not to be corapleted by any legal 
entity which has Only an indirect ownership interCiit in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party* or any Spouse or Domestic Partnerthereof currently lias a "famihal 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date tiiis EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to fhe mayor, any aldennan, fhe 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 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 hraited partners 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% ownership interest in fhe Disclosing 
Party, "Principal officers" raeans the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretaty of a legal entity or any person exercising similar authority. 

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

[ ] Yes [xJ No 

Ifyes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
vvhich such peison 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) die precise nature ofsuch familial relationship. 
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a i Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

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

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Ovmer identified as a building code 
scoffiaw or problem landlord pursuant to MCC Secrion 2-92-416? 

[ ] Yes [}q No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant idenh'fied as a building code scoffiaw or problera landlord pm'suant to MCC Section 
2-92-416? 

[ ] Yes [ J No [x] The Applicant is notpubiicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the natne of each person or legal entity identified 
as a building code scoffiaw or problem landlord and the address of each building or biuldings to which 
the pertinent code violari'ons apply. 
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O T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be corapleted only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (w ww.amlegal.cora), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify tliat 
the Applicant is in compliance with MCC Secrion 2-92-385(b)(l) and (2), which prohibit; (i) screening 
job applicants based on tiieir wage or salary history, or (ii) seekingjob applicants' wage Ot .salaty 
history from current or forraer employers, I also certify that the Applicant has adopted a pvolicy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CfflCAGO 
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: 

Siebert Williams Shank & Co., LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. Ex3 theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertauis (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Apphcant's legal 
name: Siebert V\filliams Shank & Co.. LLC 

OR 
3. [ ] a legal entity with a direct or indirect right of control ofthe Applicant (sec Section 11(B)(1)) 

State the legal name of the enfity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 111 East Wacker Drive, Suite 2605 

Chicago, IL 60601 

C. Telephone: (312) 759-0400 Fax: (312) 759-0109 Email: ghall@scscapital.com 

D. Name of contact person: Gary Hall 

E. Federal Employer Identitlcation No. (ifyou have one): _ 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Sales Tax Securitization Corporation "STSC" 2nd Lien 2019 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 U and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF TIIE DISCLOSING PARTY 

1. Indicate thc nature of the Disclosing Party: 
[ Jperson [>^ Limiled liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporafion [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General partnership (Ts 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 incoiporation or organization, if applicable: 

Delaware 

3. For legal eniities not organized in thc State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

jx] Yes [ ] No [ ] Organized in Illinois 

B, IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full nanies and fitles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal enfifies (if there 
are no such members, write "no meinbers which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of thc Applicant. 

NOTE: Each legal enlity lisled below must submil an EDS on its own behalf 

Naine Tifie 
Suzanne Shank President & CEO 

Gary Hall Head of Public Finance 

2. Please provide the following information concerning each person or legal cnlily having a direct or 
indirecl, current or prospective (i.e, within 6 monlhs after City action) beneficial interest (including 
ownership) in excess of 7.5% of the .Applicant. Examples ofsuch an interest include shares in a 
cor]5oration, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary ofa trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Shank Williams Cisneros, LLC 100 Wall Sireel. 18lh Flr„ New Yorti, NY 10005 1 00% 

SECTION m ~ INCOME OR COMPENSATION TO, OR OWNERSfflP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes P<] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following thc date of this EDS? [ ] Yes [><3 No 

If 'tyes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any Cily elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a fmancial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[JYes N N o 

Ifyes," please identity below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION rv - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

1 he Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), 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. 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 reqitired or make the 
disclosure. 
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Name (mdicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subconti-actor, attomey, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
Underwriter's counsel (o be determined 

(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 MCC Section 2-92-415, substantial owners of business 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 1X1 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. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
in.spector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor thc 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract m progress). 

2. The Disclosing Party and its Affiliated Entities are nol delinquent in the payment of any tine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before 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; forgety; 
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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 thc City or by the federal government, any state, or any other 
unit of local goverament. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concera: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
coimection 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 tiiat, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with tihe Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
inlerlocking management or ownership; identity of interests among family members, shared 
facilifies and equipmenl; common use of employees; or organization of a business enfity following 
the ineligibility of a business enfity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enfity. 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 oflhe 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 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 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, tlie State of Illinois, or any agency of the federal govemment 
or ofany state or local govemment 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 ofagrcement or collusion among bidders or prospective bidders, 
in restraint of fireedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Dcbarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains tihe same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affilialed Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined temis] ofthe Apphcant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed tmder 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 douig business with the City. NOTE: I f MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Article's permanent compliance fimeframe supersedes 5-year compliance timeframes in tiiis Secfion V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONI..Y] The Applicant 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 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide tmthful certifications, N/A 

11. 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 

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. 

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

N/A 

13.1b 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 thc 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 STA TUS AS FINANCLAL INSTITUTION 

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

^ is [ ] is nol 

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

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

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

Vcr.2018-1 Page 7 of 15 



Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within tlie meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 fmancial interest in his or her ovm name or in tihe name ofany 
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 (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a fmancial interest within the raeaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes XJ No 

3. Ifyou checked "Ycs" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature ofthe fmancial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certities that no prohibited financial interest in the Matter will be 
acquired by any City official or eraployee. 
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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 inforraation required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into witli 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 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 ofconducting the search in step (1) above, thc 
Disclosing Party has found records ofinvestments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Seclion VI. Ifthe Matter is not 
federally funded, 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, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

• N/A 

(Ifno explanation appears or begins on the lines above, or if thc letters "NA" or if thc 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, as amended, 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 ftinds 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 
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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. 

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 thc 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) 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 "Lobbymg 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

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 fi-om 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 tlie Disclosing Party the Apphcant? 
IXl Yes [ J No 

If "Yes," answer die 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? 

[ ] Yes I J No [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 tihat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seekmg City contracts, work, business, or transactions. The full text 
of this ordmance and a training program is available on line at www.citvofchicago.org/Ethics, and may 
also be obtamed from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fiilly with this ordinance. 

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 Disclosmg Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include mcarceration and an award to the City of treble 
damages. 

D. It is thc City's policy to make this document available to the public on its Internet site and/or upon 
request. Sorae or all of the information provided in, and appended to, this EDS may be made publicly 
available 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 witii 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 currenL In the event of changes, the Disclosing 
Party must supplement this HDS 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, fiie person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants lhat all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the dale fumished lo the Cily, 

Siebert Williams Shank & Co,, LLC 

(Print or mie exact legal name of Disclosing Party) 

By: ^ -..A ̂  
(Sign here) 

Suzanne Shank 

IK 

(Print or type name of person signing) 

President & CEO 

(Print or type fitle of person signing) 

Signed and swom to before me on (date) 

at i 6 & > N L . J County, f l f j j j ^ocif- (state). 

Jotary Public 

Cominission expires: ^ / / ^ / ? ^ ^ 
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CITY OF CmCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSfflPS WITH ELECTED CTFY 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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 raayor, 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 (I) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., ifthe 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 the Disclosing Party, if the 
Disclosing Party is a lunited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe 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% ownership interest in the Disclostng 
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 
cmrently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [>3 No 

Ifyes, 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 title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 

Vcr.2018-1 Page 13 of 15 



CITY OF CfflCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be compietcd only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (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 MCC Seclion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes \>(\ 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 MCC Section 
2-92-416? 

[ ] Yes [ J No [><J The Applicanl is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CfflCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defmed in MCC Section 2-92-385. That section, which should be consulted (vvww.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalfof an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history frora current or fomier employers. I also certify that tiie Applicant has adopted a policy that 
includes those prohibitions. 

W Yes 

[JNo 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l), 

Ifyou checked "no" to the above, please explain. 
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C I T Y OF Cff lCAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - G E N E R A L INFORMATION 

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

Shank Williams Cisneros.LLC 

Check ONE ofthe following three boxes: 

Indicate whether tiie Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. ^J a legal entity currently holding, or anticipated to hold within six months after City action on 

tiie contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Siebert Williams Shank & Co., LLC 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 100 Wall Street 18th Floor 

New York. NY 10005 

C. Telephone: (646) 775-4841' Fax: (646) 576-9680 Email: prockely@scscapital.com 

D. Name of contact person: Pamela Rockley 

E. Federal Employer Identification No. ( ifyou have one): _ 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

Sales Tax Securitization Corporation "STSC" 2nd Lien 2019 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 II - DISCLOSURE OF OWNERSfflP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature ofthe Disclostng Party: 
[ J Person |><I Limited liability company 
[ ] Publicly registered business corporalion [ J Limited liability partnership 
[ J Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ J Tmst [ J Other (please specify) 

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

Delaware 

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

[ J Yes [><d No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the tmstee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Suzanne Shank President & CEO 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City acfion) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiaty of a tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentagf̂  Interest in the Applicant 
Suzanne Shank 100 Wall Street, 18th Fir., New York, NY 10005 

The Williams Capital Group, Inc. 650 Fifth Avenue. 9th Fir., New Yort«, NY 10019 31.4% 

CM Holdings. LLC ' 454 Soledad. Ste, 201, San Antonio. TX 78205 16,4% 

SECTION i n ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ J Yes ^ No 

Does the Disclosing Party reasonably expect to provide any income or conipensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ J Yes [>^ No 

If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes \p<\ No 

If "yes," please identify below the name(s) ofsuch City elected offlcial(s) and/or spouse(s)/domestic 
partner(s) and describe the fmancial interest(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 (as defined in MCC Chapter 2-156), 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 nahire 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. 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 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "Lb.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 MCC Section 2-92-415, substantial owners of business 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 
artearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Ycs ^ 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. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see defmition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section n(B)(l) ofthis EDS: 

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

b. have not, during the 5 years befbre the date ofthis 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 antitmst statutes; fi'aud; embezzlement; theft; forgery; 
bribety; falsification or destmction of records; niaking false stateraents; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committuig any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public ti-ansactions 
(federal, state or local) temiinated for cause or default; and 

e. have not, during the 5 years before 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 tiie City or by the federal govermnent, any state, or any other 
unit of local govermnent. 

4. The Disclosing Party understands and shall comply with the applicable requhements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govermnental Ethics). 

5. Certifications (5), (6) and (7) 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 ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipmenl; common use of employees; or organization of a business entity following 
thc ineligibility of a business entity to do business wilh federal or state or local govemment, 
including the City, using substantially the sarae 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 
olher official, agent or employee ofthe 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 eitiher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in cotmection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribety or attempting lo bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal govemment 
or of any state or local govemment 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 araong bidders or prospective bidders, 
in restraint of fi-eedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither tiie Disclosing Party, nor any 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by thc 
United States Department of Coramerce, State, or Treasuty, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, br placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjuty, 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 MCC Chapter 1-23, Article I applies to the Applicanl, that 
Article's permanent compliance timeframe supersedes 5-year compliance timefraines in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Ceitifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide tmthfiil certifications, N/A 

11. 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: 

N/A 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosuig Party certified lo the above statements. 

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

N/A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquity, 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-raonth period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes ofthis stateraent, a "gift" does not mclude: (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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of tihe 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 defmed in MCC Section 2-32-455(b). 

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

"We are not and will not becohne a predatoty lender as defmed in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatoty lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatoty lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege ofdoing business with the City," 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
MCC Section 2-32-455(b)) is a predatoty lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presuraed that the Disclosing Party certified lo the above stateraents. 

D. CERTIFICATION REGARDING FINANCL\L INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquity, does any official or employee ofthe City have a fmancial interest in his or 
her own name or in tihe narae of any other person or entity in the Matter? 

[ ] Yes [XJ No 

NOTE: Ifyou checked "Yes" to Itera D(l), proceed to Iteras D(2) and D(3). Ifyou checked "No" 
to Itera D(l), skip Items D(2) and D(3) and 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"). Corapensation for property taken pursuant to the City's erainent domain 
power does not constimte a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes M No 

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

Name Business Address Nature of Financial Inlerest 

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

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

X L 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 ofinvestments or profits 
from slavety or slaveholder insurance policies during the slavety era (includmg 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 resuU ofconducting the search in step (1) above, the 
Disclosing Party has found records ofinvestments or profits firom slavety or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes fiiU disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Section VI. Ifthe 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessaty): 

N/A 

(Ifno explanation appears or begins on the Imcs 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, as arnended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Malter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any person or entity ILstcd in paragraph A(l) 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 employee of Congress, or an employee 
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of a member of Congress, in connection with the award oif any federally fimded contract, making any 
federally fiinded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally fimdcd contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event lhat malerially affects the accuracy ofthe statements and infonnation set 
fbrth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seclion 
501(c)(4) of the Intemal 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 will not engage in "Lobbymg 
Activities," as tiiat term is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. Ifthe Disclosmg 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 raust 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 Malter is federally fimded, federal regulations require the Applicant and all proposed 
subcontractors to submit Uie following mformation wilh their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes IXl 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 with the Joint Reporting Commiltee, the Director of lhe Office of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requirements? 

( ] Yes f 1 No [ J Reports not required 

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

[ ] Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION v n ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 olher 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 lhat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cily's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The fiill text 
ofthis ordinance 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 this ordinance. 

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 nol 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 City transactions. Remedies al 
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 ofthe information provided in, and appended to, this EDS may be made publicly 
available 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 coimection with the public release of information 
conlained in this EDS and also authorizes the City to verify the accuracy of any information subinitted 
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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must bc kept current for a longer period, as required 
by MCC Chapter 1-23 and Seclion 2-154-020. 
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CERTIFICATION 

Underpenalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf oflhc Disclosing Parly, and (2) warrants that all 
certificafions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to the City. 

Shank Williams Cisneros, LLC 

(Print or type exacl leaal name of Disclosing Partv) 

By: 
(Sign^re) 

Suzanne Shank 
(Print or type name ofperson signing) 

President & CEO 

(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at. fhh.l/H^_ J County, / I f f y }Ul'(staie). 

Notary Public 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXA 

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%. Tt is not to bc completed by any legal 
entity which has only an indirect ownership interest in the Applicant 

Under MCC 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 of the Disclosing Party hsted in Section 
II.B. La., if the Disclosuig Party is a corporation; all partners ofthe Disclosing Party, i f the 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 Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% 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 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 [>^ No 

Ifyes, please identify below (1) the name and title ofsuch person, (2) the name of the legal enlily to 
which such person is connected; (3) the name and title of the elected city official or depariment head to 
whom such person has a familial relationship, and (4) the precise namre of such familial relationship. 
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CITY OF CfflCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXB 

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% (an "Owner"). It is not to be corapleted by any 
legal entity which has only an indirect ownership interest in the Applicant. 

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

[ J Yes [>^ No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or durector of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ J No ^ The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CfflCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXC 
I 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contracior" as 
defined in MCC Section 2-92-385, That section, which should be consulted (vvvvvv.amleteal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowmg them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify lhat 
the Applicant is hi compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary histoty, or (ii) seekingjob applicants' wage or salaty 
histoty from current or former employers, I also certify that the Applicant has adopted a policy that 
includes those prohibitions, 

M Yes 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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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/ ifapplicable: 

CM Holdings, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitiing this EDS is: 
1. [ ] the Applicant 

OR 
2. [><] a legal enfity currently holding, or anficipated to hold within six months after City action on 

the contract, transacfion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interesi in excess of 7.5% in the Applicant. Slate the Applicant's legal 
name: Siebert Williams Shank & Co., LLC 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 454 Soledad, Suite 300 

San Antonio, TX 78205 

C. Telephone: (210) 228-9681 Fax: (210) 228-9906 Email: hcisneros@scscapilal.com 

D. Name of contact person: Henry Cisneros 

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

F. Brief descripfion of the Matier lo which this EDS pertains. (Include project number and location of 
property, if applicable): 

Sales Tax Securitizalion Corporalion "STSC" 2nd Lien 2019 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 II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
J Person [>^ 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 corporafion also a 501(c)(3))? 
] Limited partnership [ J Yes [ J No 
] Tmst [ ] Olher (please specify) 

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

Texas '• 

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 entity? 

[ J Yes 1X1 No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the tmstee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Tifie 
Henry Cisneros Chairman & CEO 

JP Cisneros Member 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, parinership interest in a partnership or joinl venture, interesi ofa member or manager in a 
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limited liability company, or interest of a beneficiaty ofa tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percerf̂ t̂ p: Interest in the Applicant 
Henry Cisneros 454 Soledad, Ste. 201, San Antonio, TX 78205 % 

JP Cisneros 454 Soledad, Sle. 201, San Antonio, TX 78205 % 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or conipensation to any City elected official during the 
12-month period preceding the date of this EDS? [ J Yes K l No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [><] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes 1X1 No 

I f "yes," please idenlify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party musl disclose the name and business address of each subcontractor, allomey, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consullant and any other person or enlily 
whom the Disclosing Party has retained or expects to retain in connection with the Mailer, 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. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City wheiher disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relafionship to Disclosing Party 
(subcontractor, atlorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or esfimated.) NOTE: 
"houriy rate" or "t.b.d." is 

nol an acceptable response. 

(Add sheets if necessaty) 

KJ 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 MCC Section 2-92-415, substantial owners of business enfifies that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directiy 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 jurisdicfion? 

[ ] Yes M No [ ] No person directly or indirecdy 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 wilh that agreemenl? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only i f the Matter is a conlract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definifion in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracts in the future, or confinue with a conlract in progress), 

2, The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or olher source of indebtedness owed to the Cily of Chicago, including, but not limiled lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is thc Disclosing 
Parly delinquenl in the payment of any tax administered by the Illinois Department ofRevenue, 
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3. The Disclosing Party and, if the Disclosing Parly is a legal enfity, all of those persons or entities 
idenfified in Section 11(B)(1) ofthis EDS:-

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

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connecUon with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violafion of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are nol presentiy indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil acfion, including aclions conceming 
environmental violations, instituted by the City or by the federal governnient, any state, or any other 
unit of local governnient. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concern: 
• 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 enfities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Enfity" (meaning a person or enfity 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 enfity). Indicia of control include, withoul limitation: 
interlocking management or ownership; idenfity of interests among family members, shared 
facilifies and equipmenl; common use of employees; or organization of a business enfity following 
the ineligibility of a business enfity to do business with federal or state or local governmenl, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Enfity means a person or entity 
thai directly or indirectly controls the Conlractor, is controlled by it, or, wilh the Conlraclor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Enfily or any 
other official, agent or employee of the Disclosing Party, any Contracior or any Affiliated Enlity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Parly, 
any Conlractor or any Affiliated Enlity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enfity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entiiy, or an Affiliated Enfity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or aitempted to bribe, or been convicted or adjudged guilty of bribery or atlempiing to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal governnient 
or of any state or local govemment 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 prospecfive 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 subparagraph (a) or (b) above that is a niatter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracls Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 violafion 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by thc 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Arficle I for applicability and defined terms] of the Applicant is curtently 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 confinuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance fimeframe supersedes 5-year compliance timeframes in this Seclion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility lisled as having an acfive exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connecfion with the Mailer certifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, without Ihe prior wrillen consent of the Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certificafions. N/A 

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

N/A 

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. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all curtent employees of the Disclosing Party who were, at any time during the 12-
month period preceding the 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 

13. 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 of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift hsted below, please also list the name of the City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. Thc Disclosing Party certifies that the Disclosing Party (check one) 
Kl is [ ] is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

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 MCC Chapter 2-32. We fLirtlicr 
pledge lhat none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may resull in the loss of the privilege ofdoing business wilh the Cily." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatoty lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessaty): 

N/A 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquity, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I fyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold for 
taxes or assessraents, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Corapensation 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? 

[ J Yes K] No 

3. Ifyou checked "Yes" to Item D(l) , provide the names and business addresses of the City officials 
or employees having such financial interest and idenfify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4, The Disclosing Party further certifies that no prohibited financial inlerest in the Matier will be 
acquired by any City official or employee, 

Vcr.2018-1 Page 8 of 15 



E. CERTIFICATION REGARDENG 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 allachmenl to this EDS all information required by (2). Failure to 
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 enfities 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 ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Secfion VI. If the Matter is not 
federally funded, proceed to Secfion 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 enfifies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A 

(Ifno 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, as amended, 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 appropriaied funds to pay 
any person or enlily listed in paragraph A( I) above for his or her lobbying acfivities or lo pay any 
person or enlity lo influence or attempt lo infiuence an ofilcer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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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. 

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 statemenls and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies lhat eilher: (i) i l 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL the Disclosing Party must obtain certificafions 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 Matier and must make such certifications promptiy 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 wrifing at the outset of 
negotiations. 

Is the Disclosing Party the Applicanl? 
[ ] Yes IXl No 

If "Yes," answer the three quesfions 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.) 

[JYes [ J N o 

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 [ J Reports nol required 

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

[JYes [ J N o 

If you checked "No" to question (1) or (2) above, please provide an explanafion: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments conlained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in conneclion with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements lo the City's execution 
of any contract or taking other action wilh respecl to the Malter. 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 Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or Iransactions. The fiill text 
of this ordinance and a training program is available on line at wnA^w.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 this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreemenl in connection with which it is submitied 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 Malter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false stateinent 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 sile and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internel, in response to a Freedom of Information 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 informalion 
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 dme 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 musl 
update this EDS as the contract requires. NOTE: Wilh respect to Matters subject to MCC Chapter 
1-23, Arficle I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informafion provided herein regarding eligibility must be kept curreni for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjuty, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 

(Print or typ« exact legal name of Disclosing Party) 

By: / ^ ^ S ^ . ^ - J j - ^ . J ^ ' ^ . J ^ . ^ 

(Sign here) 7 

(Print or typename of person signing) 

^ U A r v C Z j r V \ M A ^ g > P € W ^ t j , - r V \ J \ £ - C(&Avy\^jAX^.>fc. ^ ^ ^ ^ » \ t f 4 p i ^ \ 

(Print or type titie of person signing) 

Signed and swom to before me on (date) ^"^r\ >fi\f\>^ 

at County,-^ j <:.-x,vs>.-5. (state). 

Commission expires: i Q- Q C-\- ^^VJC^TJ 

LUCRECIA MARIE RODRIGUEZ 
S^'IlAllvi^-Notary Public, State of Texas 
S i lW.J^S r... „ «««« \"?'.7!?.W Comm, Expires 10-04-2020 

Notary 10 130B478Q5 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenfiy 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 execufive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe 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 the 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 of the 
Disclosing Party; and (3) any person having more than a 7.5% 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 [>^ No 

If yes, please idenfify below (1) the name and fitle of such person, (2) the name of the legal enfity to 
which such person is connected; (3) the name and tide ofthe elected city official or department head lo 
whom such person 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/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% (an "Owner"). Il is nol to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Secfion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] 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 MCC Secfion 
2-92-416? 

[ J Yes [ J No K] The Applicant is not publicly traded on any exchange. 

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

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreemenl pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Secfion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(I) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
histoty from current or fomier employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

K] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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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: 

The Williams Capital Group, Inc. 

Check ONE of the following three boxes: 

Indicate wheiher the Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. ^ a legal entity currentiy holding, or anticipated to hold within six,months after City action on 

the conlracl, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7,5% in the Apphcant, State the Applicant's legal 
name; Siebert Williams Shank & Co.. LLC 

OR " 
3. [ J a legal entity wilh a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

Stale the legal name of the entity in which tiic Disclosing Party holds a right ofcontrol: 

B, Business address of the Disclosing Party: 650 Fifth Avenue. 9lh Floor 

New York, NY 10019 

C. Telephone: (212) 373-4206 Fax: (212) 830-4561 Email: rowe@willcap.com 

D. Name of contacl person: Melissa Rowe 

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

F. Brief description of tiic Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Sales Tax Securitization Corporation "STSC" 2nd Lien 2019 Bonds 

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

Tflhe Matter is a contract being handled by the City's Departnient 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 

I . Indicate the nature ofthe Disclosing Party: 
[ ] Person [ J Limited liabilily company 
[ ] Publicly registered business corporalion [ ] Limiled liabilily partnership 
[>^ Privately held business corporation [ ] Joint veniure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Ts the not-for-profit corporation also a 501 (c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Tmst [ J Other (please specify) 

2. For legal entifies, the slate (or foreign country) of incorporation or organization, ifapplicable: 

Delaware • 

3, For legal entities not organized in the State of Tllinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

1X1 Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below the full names and fitles, ifapplicable, of (i) all executive officers and all directors of 
the enlily; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal enfities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited UabiUty partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicanl. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Tille 
Christopher J. Williams Chairman & CEO 

2. Please provide the following information concerning each person or legal enlity having a direct or 
indirect, current or prospective (i.e. within 6 months after City aclion) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant, Examples of such an inlerest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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liraited liability company, or interest of a beneficiaty of a tmst, estate or other similar enlity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Christopher,) . Wil l iams 650 Fifth Ave., Fir. 9 New York, NY 10019 !> 

Janice S. William,'; 650 Fifth Ave., Fir. 9 New York, NY 10019 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-monlh period preceding the date of this EDS? [ ] Yes KI No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during thc 12-month period following the date of this EDS? [ ] Yes [>^ No 

If "yes" lo either of the above, please identify below the namc(s) of such City elected officia](s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Parly's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in thc DisclosingParty? 

[ ] Yes IXl No 

Ifyes," please idenlify below the name(s) of such City elected official(s) and/or spouse(s)/domeslic 
partner(s) and describe tlie financial inlcresl(s). 

SECTION IV DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

Thc Disclosing Party must disclose the name and business address of each subcontractor, altorney, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consultant and any olher person or entity 
whom ihe Disclosing Party has retained or expects to retain in connection with the Malter, as well as 
the nature oftlic relationship, and the total amount ofthe fees paid or estimaied to be paid. The 
Disclosing Party is nol required lo disclose employees who are paid solely through the Disclosing 
Parly's regular payroll, Ifthe Disclosing Parly is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make thc 
disclosure. 
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Name (indicate whether Business 
retained or aniicipated Address 
to be retained) 

Relationship to Disclosing Party 
(subconh'actor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourlyrate" or "Lb.d.'' is 
not an acceptable response. 

(Add sheets if necessary) 

Dx̂  Check here if the Disclosing Party has not retained, nor expects lo retain, any such persons or entifies. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance wiih their child support obligations throughout the contiact's term. 

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

[ ] Yes 1X1 No [ ] No person directiy or indirectiy owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreemenl for paynient of all support owed and 
is file person in compliance wifii tiiat agreement? 

[JYes [ JNo 

B, FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f thc Matter is a contract being handled by the City's Departnient of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither thc Disclosing 
Party nor any .Affiliated Entity [see definition in (5) below] has engaged, in connection with thc 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, audifing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
acfivity of .specified agency vendors as well as help thc vendors reform their business practices so they 
can bc considered for agency contracts in the future, or continue wilh a contract in progress). 

2. The Disclosing Pariy and its Affiliated Entities are not delinquenl in the payment of any fine, fee, 
tax or other source of indebtedness owed lo the City of Chicago, including, but nol limited lo, water 
and scwcr charges, license fees, parking lickcts, property taxes and sales laxes, nor is the Disclosing 
Parly delinquent in the paynient of any tax administered by the Illinois Departinent ofRevenue, 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion 11(B)(1) of tiiis 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, during the 5 years before the date of this EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting lo obtain, or performing a publtc (fcderai, state or local) transacfion or contract under a 
public transaction; a violafion of federal or state antitrust statutes; fraud; embezzlement; thefl; forgety; 
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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d, have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e, have not, during the 5 years before thc date ofthis 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 Cily or by the federal governmenL any state, or any other 
unit of local governmenL 

4. Thc Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• Ihe Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matier, 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 conlrolled by the Di.sclosing Party, or is, with the Disclosing Party, under 
common conlrol of another person or entity). Indicia of control include, without limitation: 
inlerlocking managemenl or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization ofa business enlity following 
the ineligibilily ofa business enlity to do business with federal or state or local governmenl, 
including the City, using substantially the same managemeiU, ownership, or principals as the 
ineligible entiiy, Wilh respect to Contractors, the term Affilialed Enlily nieans a person or entity 
Uiat directly or indirectly controls the Contractor, is controlled by i l , or, with the Contractor, is 
under common control of another person or entity; 
• any re.sponsible official of thc Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or einployee ofthe Disclosing Parly, any Contracior or any Affilialed Entity, 
acting pursuani to thc direction or authorization of a responsible official of ihe Disclosing Parly, 
any Contractor or any Affilialed Entity (collectively "Agents"). 

t 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of eitiier the Disclosing 
Party or any Conlractor, nor any Agents have, during the 5 years before the date of tiiis EDS, or, with 
respect lo a Conlractor, an Affilialed Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Enfity's contract or engagement in connection with the 
Malter: 

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 govemment 
or ofany stale or local gdvernmenl 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 gmlty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreenient to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarmcnt Regulations); or (a)(6)(Minimum Wage Ordinance). 

6, Neither thc Disclosing Party, nor any Affiliated Enfity 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-rolating 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. 

7, Neither the Disclosing Party nor any Affiliated Enfity is listed on a Sanctions List maintained by the 
United States Depariment of Commerce, State, or Treasury, or any successor federal agency. 

8, [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability cind defined terms] of the Applicant 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 bribety, theft, fraud, forgery, 
perjury, dishonesty or deceit againsi an officer or employee ofthe City or any "sister agency"; and (ii) 
thc /\pplicant understands and acknowledges that compliance wilh Article I is a continuing requirement 
for doing business with thc City, NOTE: If MCC Chapler 1-23, Article I applies to the Applicant, that 
/\rticle'.s permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9, [FOR APPLICANT ONLYJ Thc Applicant and its Affiliated Entities will not use, nor pemiit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10, [FOR APPLICANT ONLY] Thc Applicant will obtain from any contractors/subcontractors hired 
or to bc hired in connection witii the Matier certifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, without the prior written consent oflhe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide tmthful certificafions, N/A 

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

N/A 

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

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

N/A 

13, To the best of the Disclosing Party's knowledge after reasonable inquiry, thc following is a 
complete list ofall gifts that thc Disclosing Party has given br caused to be given, at any time during 
thc ] 2-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 $25 per recipient, or (iii) a 
polifical contribution othei-wise duly reported as required by law (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. Thc Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is IX is not 

a "financial institution" as defined in MCC Section 2-32-455(b), 

2, If the Disclosing Party TS a financial instittition, then thc Disclosing Party pledges: 

"Wc are not and will nol become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge lhat none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhal becoming a predaiory lender or becoming an affiliate of a 
predatory lender may resull in the loss oflhe privilege ofdoing business with the Cily," 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoiy lender within the meaning of MCC Chapter 2-32, explain 
here (attach addilional pages if necessary): 

N/A 

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 REGARDfi^G FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1, In accordance with MCC Section 2-156-110: To the best of tlie Disclosing Party's knowledge 
after reasonable inquity, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 inlerest in his or her own name or in the name ofany 
other person or enlity 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 nol constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ JYes KJNo 

3, Ifyou checked "Yes" lo Item D(l), provide thc nanies and business addresses of the City officials 
or employees having such financial interest and identify thc nalure ofthe financial interest: 

Name Business Address Nature of Financial Inicrcst 

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

IMease check eilher (1) or (2) below. If thc Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Malter voidable by the City. 

X 1. Thc 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, Thc Disclosing Party verifies that, as a result of conducting the search in step (1) above, thc 
Disclosing Parly has found records ofinvestments or profits from slavety 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 VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section V I , tax credits allocated by 
the Ci ty and proceeds of debt obligations of the City are not federal funding. 

A, CERTIFICATION REGARDING LOBBYING 

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

N/A 

(If 110 explanation appears or begins on thc lines above, or ifthe letters "NA" or if thc word "None" 
appear, it will be conchisively presumed that the Disclosing Party means thai NO persons or entities 
registered under thc Lobbying Disclo.sure Acl of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Parly w îth respect to the Malter.) 

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 aclivilies or to pay any 
person or cnlily to infiuence or allempt 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 
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ofa member of Congress, in connection with the award ofany federally fiinded contract, making any 
federally funded grant or loan, entering into any cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreemenf 

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 infomiation set 
forth in paragraphs A( l ) and A(2) above. 

4. Thc Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe 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 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is thc Applicant, the Disclosing Party must obtain certifications equal in 
fomi and substance lo paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must niaintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certificafions promptly available to the City upon request, 

B, CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Mailer is federally funded, federal regulations require the Applicant and all proposed 
.subcontractors to submit thc following information with their bids or in writing at the outset of 
negotiations. 

Is thc Disclosing Party the Appficant? 
[ ] Yes 1X1 No 

If "Yes," answer the tlirce questions below: 

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

[JYes [ J N o 

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

I I Ycs [ ] No [ ] T êports not required 

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

[ ].Yes ' [ ] N o 

ffyoii checked "No" lo question (I) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
conlracl or other agreement between tiic Applicant and thc City in connection witii the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking otiier action with respect to the Mailer. The Disclosing Party understands that 
it must comply wiih all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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, TL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City delermines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher 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 agreemenl (if not rescinded or 
void), at law, or in equity, including terminating tiic Disclosing Parly's participation in the Malter 
and/or declining lo allow the Disclosing Party to participate in other City transactions. Remedies al 
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 infomiation provided in, and appended to, this EDS may be made publicly 
available 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 
claitns which it may have against the City in connection with the public release of infomiation 
conlained 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 
Parly musl supplement this EDS up lo the time the City takes action on the Matter, I f the Matter is a 
conlract being handled by thc City's Departmenl of Procurement Services, the Disclosing Parly mu.sl 
update this ET̂ S as the contract requires. NOTE: With respect to Matters subject lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY fbr certain specified offenses), the 
inlbrmalion provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter I -23 and Section 2-154-020, 
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CERTIFICATION 

Under penalty of perjiuy, tiie person signing below: (1) warrants that he/she is authorized to execule 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe dale furnished to the City, 

The Williams Capital Group, Inc. 

(Sign h{'re-f/ 

Christophef̂ J. Williams 
(T r̂int or type name of person signing) 

Chairman & CEO 

(Print or type title of person signirig) 

Signed and sv̂ 'orn to before me on (date) .// j f ) j ^ O l ^ 

^unty, -J .̂4:<rl___.i!^/?vi(st:ite), 

Nofary Public 

Commission expires: 3 j ^ / 

A dfTl 
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C I T Y O F C H I C A G O 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix i.s to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in thc AppUcant exceeding 7.5%. It is not to bc completed by any legal 
entity' which has only an indirect ownership interest in thc Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Parly" 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., i f the Disclosing Party is a corporation; all partners of thc Disclosing Party, i f thc Disclosing 
Party is a general partnership; 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, 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% ownership interest in the Disclosing 
Parly. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, Ireasurer 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 Pai'tner thereof 
cuirently have a "familial relalionship" with an elected city official or departinent head? 

[ ] Yes [x^ No 

If ycs, please identify below (I) thc name and tille ofsuch person, (2) the name of thc legal entity to 
which such person is connected; (3) the name and titie oflhe elected city official or deparlmenl head to 
whom such person has a familial relafionship, and (4) thc precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUH.DING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) thc Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7,5% (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 MCC Section 2-154-010, is thc Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ]Ycs [XINo 

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 MCC Section 
2-92-416? 

[ ] Yes [ ] No tK] The Applicant is not publicly traded on any exchange. 

3, Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scoffiaw or problem landlord and the address of each building or buildings lo which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is corapleting this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for sen'ices, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
tiie Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from curreni or former employers, I also certify that the Applicant has adopted a policy lhat 
includes those prohibitions. 

M Yes 

[ JNo 

[ ] N/A - 1 am not an Applicanl that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l), 

Ifyou checked "no" to the above, please explain. 

Ver.2018-1 Page 15 of 15 



RBC Capital Markets 

LLC 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Pai-ty submitting this EDS. Include d/b/a/ ifapplicable: 

RBC CAPITAL MARKETS, LLC 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [Xj theApplicant 

OR 
2_ [ J a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect mterest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Patty holds a right ofcontrol: 

B. Business address oftiie Disclosing Party: H I S Wacker Drive, Suile 3200 

Chicago, Illinois 60606-4318 

C, Telephone: 312-559-2083 Fax: N/A Email: carlos.pineiro@rbccm.com 

D, Name of contact person: Carlos Pineiro 

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

F. Brief description ofthe Matter to which this EDS pertains. (Inciude prqiecl number and location of 
property, ifapplicable): 

Undeiwriting of Sales Tax Securitization Corporation bonds 

0, Which City agency or department is requesting tiiis EDS? Department ofFinance 

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

Specification # and Conlracl # 
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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 [x] Limited liabilily company 
[ J Publicly regi.stered business corporation [ J Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venmre 
[ J Sole proprietorship [ ] Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ ] Yes [ J No 
[ JTmst [ J Other (please specify) 

2. For legal entities, the slate (or foreign country) of incorporation or organization, ifapplicable: 

Minnesota 

3, For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the Slate of Illinois as a foreign entity? 

[ X J Yes [ ] No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full naraes and titles, i f applicable, of: (i) all executive officers and all directors of 
the enfity; (ii) for not-for-profit corporations, all merabers, if any, which are legal entities (ifthere 
are no such menibers, write "no merabers which are legal entities"); (iii) for trusts, estates or other 
similar entities, the tru.stee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited Uability companies, Umited UabiUty partnerships or joint ventures, 
each general partner, managing meraber, raanager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Tide 
A list of Executive Officers and Directors is annexed hereto as Attachment 2. Pursuant to the Minnesota 
Limited Liability Company Act, a limiled liabilitv company may organize itself to have a Board of~ 
Directors (Governors) and officers raanaging its affairs. RBC Capital Maikels, LLC has elected to do so, 
as set forth in its Articles and Plan of Conversion and Bylaws, 

2. Please provide the following information concerning each person or legal enlity having a direct or 
indirect, current or prospective (i.e. within 6 monlhs after City action) beneficial interesi (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
coiporation, partnership interest in a parinership or joinl veniure, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiaty ofa tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inlerest in the Applicant 

RBC USA Holdco Corporation 200 Vesey Street, New York. NY 10281 99.99% direct 
RBC US Group Holding!; LLC 200 Bay Street. Toronto, Ontario. Canada M5J 2J5 100.0% indirect 
Royal Bank ol Canada 2UU bay street, I oronto, Untario, Canada Mb) 2)b 100.00 indirect 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-nioiith period preceding thc date ofthis EDS? [JYes [XJNo* 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following tlie date of this EDS? [ ] Yes ^ ] No * 

If "yes" to either of the above, please identify below the name(s) of such Cily elected official(s) and 
describe such income or corapensation: 

*Please see Attachment 1 

Does any Cily elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partiier, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

Ifyes," please identify below the nanie(s) ofsuch City elected official(s) and/or spoiise(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Paity must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), 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 estimaied lo be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If thc Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the Ciiy whether disclosure is required or make tlie 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attomey, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
McGuireWoods 77 West Wacker Drive Attomeys $60,000.00* (estimated) 

Suite 4100 
Chicago, IL 60601-1818 

"^Ihis amount is the aggregate estimated payment to the retained party, and the several co-underwriters 
will pay portions ofthis total. 

[ ] 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 MCC Section 2-92-415, substantial owners of business 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 
airearage on any child support obligations by any Illinois court of competent jurisdiction? 
[ 1 Yes [ ] No [xJ 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 ofall support owed and 
is Ihe person in compliance with that agreement? 

[ J Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a conlract being handled by thc City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contracL the services ofan integrity monitor, independent private sector 
inspector generaL or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar .skills, designated by a public agency lo help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered fbr agency contracts in the future, or continue wilh a conlract in progress), 

2, The Disclosing Party and its Affiliated Entities arc not delinquent in the payment of any fine, fee, 
lax or oUier source of indebtedness owed to the City of Chicago, including, but not limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany lax administered hy the Illinois Department ofRevenue.. 
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3. The Disclosing Party and, if the Disclosing Paity is a legal entity, all of those persons or entifies 
identified in Section 11(B)(1) ofthis EDS: Please see Attachment 1 

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

b. have not, during the 5 years before the date ofthis 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 antitmst statutes; fraud; embezzlemenl; 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 govemmental entity (federal, 
state or local) with coraraitting any ofthe offenses set forth in subparagraph (b) above; 

d. have noL during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis 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 thc City or by thc federal governmenl, any state, or any other 
unit of local governmenL 

4. I he Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (raeaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matier, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Reiained Parties"); 
• any "Af fihated Entity" (meaning a person or entity that, directly or indirecUy: 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 busine.ss 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 entiiy 
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 Conti'actor or any Affilialed Enlity or any 
Other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entiiy, 
acting pursuani lo the direction or authorization of a responsible official oflhe Disclosing Parly, 
any Contractor or any Affilialed Enlily (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 5 years beibre the date of this EDS, or, with 
respect to a Conti-actor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 years 
before the date ofsuch 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, 
a public officer or employee of the City, the Stale of Tllinois, or any agency of Ihe federal govemment 
or of any state or local govemment in the United Slates 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 freedora of corapetition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conli'acts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 engagmg 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, 

7. Neither the Disclosing Party nor any Affiliated Enfily is listed on a Sanctions List maintained by the 
United States Departnient of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier the Applicanl nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined tenns] ofthe Applicant is cun'entiy 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 bribeiy, theft, fraud, forgety. 
perjury, dishonesty or deceil 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: I f MCC Chapter 1-23, Article I applies lo the ApplicanL that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ 'ITie Applicant and its Affiliated Enfities will nol use, nor permit Uieir 
subcontractors to use, any facility listed as having an active exclusion by thc U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontraclors hired 
or to be hired in connection with the Matter certificafions equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior vvritten consent of the City, use any such 

Ver.2018-1 Page 6 o f t 3 



contractor/subcontractor that does not provide such certifications or lhat the Applicant has reason to 
believe has not provided or cannot provide Imthful certifications. 

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

Please see Attachment 1 

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. 

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

Nonei_to the best of our knowledge after due inquiry to date, however, we are still reviewing our 
records and will provide additional information i f any becomes available. 

13. To the best of the Disclosing Party's knowledge after reasonable inquity, 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 ofthis 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 $25 per recipient, or (iii) a polifical 
contribufion otherwise duly reported as required by law (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 INSTITUTION 

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

[5J is [ ] is not 

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

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

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32, We further 
pledge lhat none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapter 2-32, We understand lhat becoming a predaiory lender or becoming an affiliate ofa 
predatory lender may result in the loss oflhe privilege of doing business wilh the Cily." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessaty): 
This pledge is being made on behalf of the Disclosing Partv and any affiliate (as definejLin-Section 2.32-455(b) 
ofthe Chicago Municipal Code) ofthe Disclosing Party doing business in the U.S, To the best ofthe 
knowledge of the Disclosing Parry, after reasonable due diligence and mquiry, npne ofTtsalTilaTferaoing 
business in the U.S, is a predatory lender. 
Ifthe letters "NA," the word "None," or no response appears on the lines above, i l will be 
conclusively presumed tiiat the Disclosing Paity certified to the above statements, 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D, 

1. In accordance with MCC Section 2-156-110: To the besl ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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 entiiy in the Matter? 

J J Yes [x] No To the best oflhe knowledge of the Disclosing Party, after reasonable 
~ duediligence and inqiry. 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l ), skip Items D(2) and D(3) and 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 entiiy in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
laxes or assessmenis, 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 tiie Cily's eniinent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ JYes [ JNo 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the Cily officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party flirllicr certifies that no prohibited financial interest in the Mailer will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
mu.st disclose below or in an attachment to this EDS all information required by (2). Failure to 
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 tiiat 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 slavety or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injuty 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 ofinvestments 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 FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complele this Section VL Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes ofthis 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respecl to the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or i f the letcers "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party nieans lhal NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party vvith respect to thc 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 allempt 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 
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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 contracL grant, loan, or cooperative agreement. 

3, The Disclosmg Parly will submit an updated certification at tiie end of each calendar quarter in 
which there occurs any event that materially affects die 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 Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) oflhc Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended, 

5, Ifthe Disclosing Party is the ApplicanL 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 tiie Matter and must make such ceitifications promptly available to the City upon request. 

B. CERTIFICAf ION REGARDING EQUAL EMPLOYMENT OPPORTUNHT 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submil the foUowing information with their bids or in writing at tlie outset of 
negotiations. 

Is tiie Disclosing Party the Applicant? 
[ J Yes [ J No 

If "Ycs," answer thc three questions below: 

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

[ ] Yes [ J No 

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

[ J Yes [ ] No [ ] Reports not required 

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

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION v n -FURTHER ACKNOWLEDGMENTS AND CERTIFICAI ION 

The Disclosing Party understands and agrees lhat: 

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 Matier, whether 
procurement. City assistance, or other Cily action, and are material inducements lo the Cily's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands tiiat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based, 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 Disclosmg Party must comply fully with this ordinance. 

C. Ifthe City detemines that any infomiation 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 thc City raay 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 City transactions. Remedies at 
law fbr a false statement of material fact may include incarceration and an awtird to the City of treble 
damages. 

D. It is the City's policy lo make this document available to the public on its Intemet sile and/or upon 
requesL Some or all ofthe information provided in, and appended lo, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Infomiation 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 infomiation 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitied 
in this EDS, 

E. The information provided in this EDS must be kept current. In thc evenl of changes, the Disclosing 
Party must supplement this EDS up to the time the City lakes 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 MCC Chapter 
1-23, Article I (imposing P E l ^ A N E N T INELIGIBILITY for ceitain specified offenses), the 
information provided herein regarding eligibility musl be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of thc Disclosing Party, and (2) wanants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 

RBC CAPITAL MA 
(Print or type exact 

Bv 
(Sign here) 

of Disclosing Party) 

Howard M. Sacarob 
(Print or type name of person signing) 

Managing Director, U.S. Taxation 

(Print or type title ofperson signing) 

Signed and sworn to before me on (date) /\/^rir-<M^yi^ 

at < l lc ( jA-fm Countv, ^statg). 

Notary Public 

Commission expires: 
AUSSA A. MARKOVIC 

NOTARV PUBLIC OF NEW JERSEY 
ID # 50015331 

My Commission Expires 5/5/2020 
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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 AppUcant, and (b) any legal entity which has a 
direct ownership interest in the AppUcant exceeding 7.5%. It is not to be completed by any legal 
entity vvhich has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, thc Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner tiiereof cuirently has a "familial 
relationship" with any elected city official or departmenl head. A "familial relalionship" exists if, as of 
the date this EDS is signed, thc Disclosing Party or any "AppHcable Party" or any Spouse or Domestic 
Partner ihereof is related to the mayor, any aldennan, the cily clerk, the city treasurer or any city 
department head as spouse or donieslic 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, 
faiher-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 
II.B.l.a., ifthe Disclosing Party is a corporation; all paitners of the Disclosing Party, if the Disclosing 
Party is a general partaership; all general partners and limited partners ofthe Di.sclosing Party, ifthe 
Disclosing Party is a limited partaership; all managers, managing members and members ofthe 
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% 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 entiiy or any person exercising similar authority. 

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

[ J Yes [ x J No Please see Attachment 1 

Ifyes, please identify below (1) the name and litie of such person, (2) the name ofthe legal entiiy to 
which such person is coimected; (3) the name and tille ofthe elected city official or department head to 
whom such penson has a familial relation.ship, and (4) the precise nalure ofsuch familial relalionship. 
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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% (an "Owner"). It is not to be completed by any 
legal entiiy which has only an indirect ownership inlerest in the Applicant. 

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

[ J Yes la] 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 MCC Seclion 
2-92-416? 

[ JYes [ JNo gij The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below tlie name of each person or legal entiiy identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
Ihe pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (vvww.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. 

On behalfof an Applicant that is a contractor pursuant to MCC Seclion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salaty history, or (ii) seekingjob applicants' wage or salary 
history from cunent or former employers. I also certify that the Applicant has adopted a policy tiiat 
includes those prohibitions. 

[ ] Yes 

1. 1 No 

[ ̂  N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1 

Underwriting of Sales Tax Securitization Corporation bonds 

Matter: 

Disclosing Party: RBC Capital Markets, LLC 

Date: November 5', 2019 

Section 111 (page 3) 

To the best of the knowledge ofthe Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party has not provided any income or compensation lo any ofthe City elected officials listed 
on Attachment 1.1 hereto, in the 12 months before the date this EDS is signed nor does the Disclosing 
Party reasonably expect to provide any income or compensation to any City elected official during the 12-
month period following the date of this EDS . To the best of the knowledge of the Disclosing Party after 
reasonable inquiry, no City elected official or, to the best of the Disclosing Party's knowledge, without due 
diligence or inquiry whatsoever, no City elected official's spouse or domestic partner, had a financial 
interest (as defined in Chapter 2-156 ofthe Municipal Coda of Chicago) in the Disclosing Party in the 12 
months before the date this EDS is signed. 

Section V. Part B.3. (page S) 

The Further Certificalions made in this Section V. Part B.3 are being made on behalf of the Disclosing 
Party and its officers and directors based on reasonable due diligence and inquiry, to the best of the 
knowledge of the Disclosing Party, and with the limitations set forth below with regard to the certification 
contained in Section V., Part B.S.e.^ It is RBC's policy to maintain the highest possible standards of 
honest and ethical behavior. In keeping with this objective, RBC has established a Code of Conduct that 
governs the actions of every employee regardless of the RBC entity for which they work and regardless of 
the legal jurisdiction or location of that company. The Code of Conduct extends to every employee in 
every location worldwide. Any employee who fails to meet the standards set out in the Code of Conduct 
is subject to corrective or disciplinary action, including immediate or eventual dismissal. 

'iTie Disclosing Party is a subsidiary of Royal Bank of Canada ('RBC"), Canada's largest bank as measured by market 
capitalization and one of North America's leading diversified financial services companies. RBC provides personal and commercial 
banking, wealth management services, insurance, corporate and Investment banking, and transaction processing services directly 
and through its subsidiaries on a global basis. In the United States, RBC provides personal and commercial banking, mortgage 
origination, insurance, full-service brokerage and corporate and investment banking services through its branches and subsidiaries. 
RBC and Its subsidiaries and affiliates have from time to time participated in the remediation of environmental issues relating to 
distressed real estate collateral and other real estate in the ordinary course of its commercial real estate lending ani ottier activities. 
Due to Ihe size and scope of RBC's activities, both in Canada and the United States and throughout the world, it is not possible for 
ttie Disclosing Party lo identify all situations in the past five years In which real estate held as collateral for loans or otherwise in 
conneclion with ttie activities of RBC and its subsidiaries and affiliates was affected by environmental issues. As indicated above, 
however, to the best of the knowledge of the Disclosing Party, based on reasonable due diligence and inquiry, RBC and ils affiliates 
doing business in the United States have not, in the past five years, been found in violation of any city, stale or federal 
environmental law or regulation. 

RBC believes human welfare depends upon sound economic growth and the maintenance of a healthy environment, and 
has recognized that the two are inextricably linked. RBC Is committed to managing its businesses to promote these aims and is 
dedicated to responsibly managing all aspects ol its business to ensure environmental laws and regulations and recognized 
standards are met or exceeded. For additional inlormation regarding RBC's established policies regarding the environment, please 
refer to http;/Awww.rbc.com/environment/index.html 
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Section V. Part B.11. (page 7) 

The Further Certifications in this Section V., Parts B .5., 6. and 7. are being made on behalf of the 
Disclosing Party and, where required, its principals, the contractors identified in Section IV ofthis EDS, 
and any affiliated entity doing business in the United States, based on reasonable due diligence and 
inquiry. RBC and its affiliates employ more than 80,000 people in various business units in some 53 
countries around the world and may from time to lime appoint agents to act pursuant to the direction or 
authorization of a responsible official of the Disclosing Party or its affiliates in connection with the 
business activities of the Disclosing Party, The Disclosing Party certifies lhat, to the best of its 
knowledge, all of the statements set forth in Section V,, Parts B,5., 6. and 7 are correct with regard to 
such persons. As noted in the response to Section V, Part B,3 on page 5, it is RBCs policy to maintain the 
highest possible standards of honest and ethical behavior. In keeping with this objective, RBC has 
established a Code of Conduct lhat governs the actions of every employee regardless of the RBC entity 
for which they work and regardless of the legal jurisdiction or location of that company. The Code of 
Conduct extends to every employee in every location worldwide. Any employee who fails to meet the 
standards set out in the Code of Conduct is subject to corrective or disciplinary action, including 
immediate or eventual dismissal. 

Appendix A 

To the best of the knowledge of the Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently does not 
have any "familial relationship" wilh any oflhe City elected officials listed on Attachment 1.1 hereto or 
any City department head listed on Attachment 1.2. 
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Matter: 

Disclosing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.1 

Underwi iting of Sales Tax Securitization Corporation bonds 

RBC CAPITAL MARKETS. LLC 

November S ,2019 

Chicago Citv Elected Officials 

Lori E. Lightfoot, Mayor 
Anna Valencia, City Clerk 
Melissa Conyears-Ervin, City Treasurer 

Citv Council - Aldermen (Ward/Alderman): 
1. Daniel LaSpata 
2. Brian Hopkins 26. Roberto Maldonado 
3. Pat Dowell 27. Walter Burnett, Jr. 
4. Sophia King 28. Jason C. Ervin 
5. Leslie A. Hairston 29, Chris Taliaferro 
6. Roderick T. Sawyer 30, Ariel E. Reboyras 
7. Gregory 1, Mitchell 31, Felix Cardona, Jr. 
8. Michelle A. Harris 32, Scott Waguespack 
9, Anthony Beale 33, Rossana Rodriguez Sanchez 
10. Susan Sadlowski-Garza 34. Carrie M. Austin 
11. Patrick D. Thompson 35. Carios Ramirez-Rosa 
12, George A. Cardenas 36. Gilbert Villegas 
13. Marty Quinn 37. Emma M. Mitts 
14. Edward M. Burke 38, Nicholas Sposato 
15. Raymond A. Lopez 39, Samantha Nugent 
16. Stephanie D. Coleman 40, Andre Vasquez, Jr, 
17. David H. Moore 41, Anthony V. Napolitano 
18. Derrick G, Curtis 42, Brendan Reilly 
19. Matthew J, O'Shea 43, Michele Smith 
20. Jeanette B. Taylor 44, Thomas M. Tunney 
21. Howard B. Brookins, Jr. 45, James M. Gardiner 
22. Michael D. Rodriguez 46, James Cappleman 
23. SilvanaTabares 47. Matthew J, Martin 
24. Michael Scott, Jr. 48. Harry Osterman 
25. Byron Sigcho Lopez 49. Maria E, Hadden 

50, Debra L, Silverstein 



Matter: 

Disclosing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.2 

Underwriting of Sales Tax Securitization Corporatk>n bonds 

RBC Capital Markets, LLC 

November 5 .2019 

Chicago Citv Department Heads 

NAME 
Telli, Andrea, Commissioner 
Berlin, Steven I. Executive Director 
Bennett, Jennie Huang, Chief Financial Officer 
Butler, Lisa Morrison, Commissioner 
C6rdova, Teresa, Chairman 
Caproni, Max A., Executive Director 
Carter, Jr., Dorval, President 
Choi, Soo, Commissioner 
Willman, Nubia, Director 
Del Valle, Miguel, President of the Board 
Conner. Randy, Commissioner 
Maurice, Classen, Chief of Staff 
Nolan, Carieton, Acting CIO and Commissioner 
Escareno, Rosa, Commissioner 
Rhee, Jamie, Commissioner 
Roberts. Sydney, Chief Administrator 
Ferguson, Joseph, Inspector General 
Park, Susie, Budget Director 
Fleming, Dennis Michael, Chairman 
Frydiand, Judy, Commissioner 
Gough. Lance, Executive Director 
Perez, Manuel, Managing Deputy Director 
Hart, Brett, Chairman 
Clark, Larita, CEO 
Hernandez, Marisel A,. Chairman 
Bebley, James L, Acting CEO 
Jackowiak, Patricia, Director 
Jackson, Janice K,, CEO 
Johnson, Eddie, Superintendent 
Hurlock, Angela, Chairperson 
Soni, Reshma, City Comptroller 
Kelly, Mark, Commissioner 
Kelly, Michael P„ Gen. Superintendent & CEO 
Schaffer, Stefan, Chief Resilience Officer 
Rivkin, Bob, Deputy, Mayor 
Foreman, Ghian, President 
Massey, Waller E., Chairman ofthe Board 
Mathis, Audrey L., Director 

Department 
Chicago Public Library 
Board of Ethics 
Finance Dept. 
Dept. of Family & Support Svcs. 
Chicago Plan Commission 
Chicago Police Board 
Chicago Transit Authority 
Department of Human Resources 
Office of New Americans 
Chicago Public Schools Board 
Departmenl of Water Management 
Mayor's Office 

Department of Innovation & Technology 
Department of BACP 
Chicago Dept. of Aviation 
Independent Police Review Authority 
Inspector General's Office 
Office of Budget and Management 
License Appeal Commission 
Building Department 
Chicago Board of Election Commissioners 
Office of Legislative Counsel & Govt, Affairs 
Metropolitan Pier & Exposition Authority 
Metropolitan Pier & Exposition Authority 
Chicago Board of Election Commissioners 
Chicago Housing Authority 
Dept. of Administrative Hearings 
Chicago Public Schools 
Chicago Police Department 
Chicago Housing Authority 
Finance and Revenue 
Cultural Affairs & Special Events 
Chicago Park District 
Mayor's Office 
Mayor's Office 
Chicago Police Board 
City Colleges of Chicago 
311 City Services 

11/6/2019 



Matter: 

Disclosing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.2 

Undenwriling of Sales Tax Securitization Corporation bonds 

RBC Capital Maii<ets, LLC 

November E> ,2019 

Chicago Cilv Department Heads 

NAME 
Arwady, Allison M.D. Acting Commissioner 
Noriega, Mona, Chainnan and Commissioner 
Peterson, Terry, Chairman 
Cox, Maurice, Commissioner 
Reynolds, David, Commissioner 
Andrews, Shannon, Chief Procurement Officer 
Rice, Linda Johnson, President 
Roberts, Sydney, Chief Administrator 
LaVelle, Avis, President 
VACANT, Executive Director 
Salgado, Juan, Chancellor 
Sanchez, Carina E., Executive Director 
Ford, Richard, Commissioner 
Carney, Thomas, Commissioner 
Flessner, Mark, Corporation Counsel 
Sheahan, Anne, Deputy Mayor for Infrastructure 
Tamley, Karen M., Commissioner 
Guidice, Richard, Executive Direclor 
Trotter, Shannon, Commissioner 
Tully, John F., Commissioner 
VACANT, Legislative Inspector General 
Lee, Susan, Deputy Mayor for Public Safety 
Lurie, Dan, Chief of Policy 
Zopp, Andrea, CEO 

Oepartment 
Department of Public Health 
Commission on Human Relations 
Chicago Transit Authority 
Planning and Development 
DepL of Fleet & Facilities Mgmt, 
Procurement Sen/ices 
Chicago Public Library 
Civilian Office of Police Accountability 
Chicago Park District Board 
Department of Animal Care and Control 
City Colleges of Chicago 
Public Building Commission 
Chicago Fire Department 
Department of Transportation 
Law Department 
Mayor's Office 

Mayor's Office for People with Disabilities 
Office of Emergency Mgmt. & Comm. 
Local Liquor Conlrol Commission 
Dept, of Streets & Sanitation 
Office of the Legislative Inspector General 
Mayor's Office 
Mayor's Office 
Worid Business Chicago 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 2 

Matter: Underwriting of Sales Tax Securitizalion Corporation bonds 

Disclosing Party. RBC Capital Markets. LLC 

Date; November .2019 

Directors:* 

David C Downie Brett Thorne 
Ahmed Kachenoura John Thurtow 
Thomas Sagissor Jonathan Yu 
H^atthew Stopnik 

Officers:* 
Amistrong, Michael Chief Executive Officer, US Wealth Management 

Chapman, Wally Senior Vice PfBSident Divisional Director 

Dreseen, Michael Money Laundering Reporting Otficer, RBC Wealth Management 

Gray, Ed Controller 

Grubert, Robert Co-Head, Global Equities Managing Direclor 

Hunter, Jonathan Global Head, Fixed Income, Currencies and Commodities Managing Director 

Kachenoura, Ahmed Co-Head, Global Equities Managing Director 

Kimmell, Krislen Chief of staff, RBC Wealth Management Managing Direclor 

Lieberman. Liz Head of US Human Resources Managing Director 

Louis, Esther Secretaiy 

Luze, Shareen Senior Director, Human Resources. RBC Wealth Management - U.S 

Morris, Daniel Chief Risk Officer 

Murphy, Thomas N. Head of US Capital Markets Operations 

Neal. Michelle Head of U.S. FICC 

Nicoski, Thomas Vice President Senior Product Manager 

Rosenbaum, Daniel Head of Central Funding 

Sacarob, Hov/ard Managing Director, U.S. Taxation 

Sagissor, Thomas President of RBC Wealth Management - U.S. 

Sahasrabudhe, Amit Head. Strategy and Technology. U.S. Wealth Management 

Schwab. Gregory E. Head of Operations • RBC Wealth Management, Managing Direclor 

Senne. Ann Marie Head Advice and Solutions, RBC Wealth Management 

Small, Andrew Chief Compliance Officer, RBC Wealth Management 

Sonnenburg, Jeremy Chief Technology Officer. RBC Capital Markets 

Stopnik, Matthew Co-Head, U.S. Investment Banking 

Taylor. Ryan Chief Compliance Officer, RBC Capital Markets 

Thorne, Brett Head of Correspondent and Advisory Services 

Thurlow. John Chief Operating Officer - U.S. Capital Markets 

Torbenson. Daniel Head of Business Risk Oversight 

Traweek, Darryl Senior Vice President Divisional Director 

Vaughan, Pat Senior Vice President Divisional Direclor 

Walrnsley, Chris Head of U.S Capital Markets Law Group 

Wolfe, Jim Co-Head, U.S. Investment Banking 

Zucker. Meg Money Laundering Reporting Officer 

"Pursuant to the Minnesota Limited Liability Company Act, a limited liability company may organize itself lo have a Board of 
Directors (Governors) and officers managing its affairs. RBC Capital t'/larkets, LLC has elected to do so, as set forth in its Articles 
and Plan of Conversion and Bylaws. 
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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 dihlal i f applicable: 

RBC USA HOLDCO CORPORATION 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [}^ a legal enlity currenlly holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Malter"), a direct or indirecl interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: RBC Capital Markets, LLC 

3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 
State the legal name oflhe entity in which the Disclosing Party holds a right of conlrol: 

B, Business address of the Disclosing Party: 200 Vesey Sireel 
New York, New York 10281 

C, Telephone: 212-428-6241 Fax: N/A Email ahssa,markovic@rbccm.com 

D, Name of contact person: Alissa Markovic 

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

F, Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Underwriting of Sales Tax Securitization Corporalion bonds 

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

Ifthe Mailer is a contract being handled by the Cily's Department of Procurement Services, please 
complele the following: 

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

A. NA f URE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [] Limited liability company 
[ ] Publicly registered business corporation [ J Limited liability partnership 
[XJ Privately held business corporalion [ ] 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 enfities, the state (or foreign country) of incorporation or organizafion, i f applicable: 

Delaware 

3, For legal eniities not organized in the State of Illinois: Has the organizalion registered lo do 
business in the State of Illinois as a foreign entity? 

I" ] Yes [x ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTI'fY: 

1. List below the full names and tities, ifapplicable, of: (i) all execLitive officers and all directors of 
the entiiy; (ii) for not-for-profit corporations, all members, if any, which are legal eniities (ifthere 
are no such members, write "no merabers which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
liinited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any otiier person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

A lisl of E.xecutive Officers and Director.s is attached hereto as Attachment 2 

2, Please provide the followtng information concerning each person or legal enlity having a direct or 
indirect, current or prospective (i.e. within 6 monlhs after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicanl, Examples of such an interesi include shares in a 
corporation, paitnership interest in a partnership or joinl veniure, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary ofa trust, estate or other similar enlity. If none, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

RBC US Group Holdings LLC 200 Bay StreeL Toronto, Ontario, Canada MSJ 2J5 100.0% indirecl 
Koval i5ank ol Canada ÛU Hay Mreet. 1 oronto, Untario, Canada Mb) 2]b 100.0% indirect 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CFI Y ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ JYes [7!] No* 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-raonth period following the date of this EDS? [ J Yes ^ J No * 

If "ycs" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

*Please see Attachment I 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or doraestic paimer, have a financial interest (as defined in 
Chapter 2-156 oftiie Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domeslic 
partner(s) and describe the financial intei'esl(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 (as defined in MCC Chapter 2-156), accountanL consultant and any olher person or entity 
whom the Disclosing Part>' has reiained or expects lo retain in connection with the Matter, as well as 
the nature of the relalionship, and the total amount of the fees paid or estimaied lo be paid. The 
Disclosing Parly is not required to disclose empioyces vvho are paid solely through the Disclosing 
Party's regular payroll. I f 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 die 
disclosure. 
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Name (indicate whether Busuiess 
reiained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subconlractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "Lb.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[xJ 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 MCC Section 2-92-415, substantial owners of business entities that contract with the City mast 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectiy 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 [ J No [x] 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 Ihe person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entiiy [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contract, the services of an integrity monitor, independent private sector 
in.spector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help tiie agency monitor the 
activity of specified agency vendors as well as help tiie vendors reform their business practices so they 
can be considered for agency contracts in the futiu'e, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities arc not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, bul nol limited to, water 
and sewcr charges, license fees, parking lickels, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Secfion n(B)(l) ofthis EDS: Please see Attachment 1 

a, are not pre.sently debarred, suspended, proposed for debannent, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unil of governmenl; 

b, have not, during the 5 years before 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; embezzleraent; 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 govemmental entity (federal, 
state or local) with coraraitting any of the offenses set forth in subparagraph (b) above; 

d, have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e, have noL during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including aclions concerning 
environmental violations, instimted by the City or by the federal govemment, any state, or any other 
unit of local government. 

4. The Disclosmg Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including bul 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 indirectiy: controls the 
Disclosing Party, is conti'olled by the Disclosing Paity, or is, with the Disclosing Party, under 
common control of einother person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, .shared 
facilities and equipraent; coraraon use of employees; or organization of a business entiiy following 
the ineligibility ofa business entity to do bLisiness with federal or state or local governmenL 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enfily. With respect lo Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contracior, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated l.:ntit> or any 
olher official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuani to the direcfion or aulhorizalion of a responsible oftlcial of the Disclosing Party, 

, any Conlractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclcsing Party, nor any Contractor, nor any Affiliated Entity of cither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 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 agreenient, 
or been convicted or adjudged guilty ofagrcement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreenient to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neiiher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by Ihe 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant 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, 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 lhat compliance with Article I is a continuing requiremenl 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Atticle's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V, 

9. [FOR APPLICANT ONI.Y] The Applicant and its Affiliated Entities will nol use. nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Sysiem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in conneclion with the Matier certifications equal in form and substance to those in 
Certifications (2) and (9) above and will noL without the prior written consent ofthe Cily, use any such 
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contractor/subcontractor that does not provide such ceititlcations or that the Applicant has reason lo 
believe has not provided or cannot provide tmthful certifications. 

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

Please see Attachment 1 

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. 

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

None 

13. 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, ofthe Cily of Chicago. For purposes of this statement, a "gift" does not include: (i) anytiiing 
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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

N o n p 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[5] is [ ] is not 

a "financial insfimtion" as defmed in MCC Section 2-32-455(b). 

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 MCC Chapter 2-32. We furtiier 
pledge lhat none of our affiliates is, and none ofthem will become, a predaton,' lender as defined in 
MCC Chapter 2-32. Wc under.stand that becoming a predaiory lender or becoming.an affiliate ofa 
predatory lender may result in tiie loss ofthe privilege ofdoing business with the Cily." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender witiiin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
This pledge is bein^ made on behalf of the Disclosing Party_.and_anxAffilLateLas defined in Section 2.32-455(h) 
of the Chicago Municipal Code) of the DLsclosing Party doing business in thc U.S. To thc best of the 
'knowledge of the bisdosing Kariy, after reasonable due ddigence and inquiry, npne of its affilaites domg 
business in the U.S. is a predatorv lender. 
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 FESIANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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- j Yes [x] No To the best of thc knowledge of the Disclosing Partv. after reasonable 
duediligence and inqiry. 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Iteras D(2) and D(3) and proceed to Pait 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 ofany 
other person or enlity 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 Cily's eminent domain 
power does not constitute a financial interest wilhin the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ J No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature ofthe tinancial inleresl: 

Name Business Address Nature of Financial Interest 

4. Thc Disclosing Party further certifies that no prohibiied financial intere.st in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (I) or (2) below. Ifthe Disclosing Paity checks (2), thc Disclosing Party 
must disclose below or m an attachment to this EDS all information required by (2). Failure to 
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 tiiat 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 deaUi 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 ftill disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - 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 to Section Y l l . For purposes of this Seclion VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CER TIFICATION REGARDING LOBBYING 

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

(Ifno 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 Party means that NO persons or entities 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the 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 entiiy listed in p-aragi'aph A(l) above for his or her lobbying activities or to pay any 
person or enlity to infiuence or attempt 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 
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ofa member of Congress, in connection with the award of any federally funded contiact, making any 
federally funded grant or loan, entering into any cooperative agreenient, or to extend, conlinue. renew, 
amend, or modify any federally funded contract, granL loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quaiter in 
which there occurs any event that raaterially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. ITie 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 section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Acfivities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the ApplicanL 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' certificalions 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 infonnation with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [ ] No 

If "Yes," answer thc three questions below: 

1, Have you developed and do you have on file affimiative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Pait 60-2.) 

[ J Yes [ ] No 

2, Have you filed with the .Ioint Reporting Committee, the Director of the Oftlce of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunity Comniission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

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

[JYes [ J N o 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

Thc Disclosing Party underslands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become pait 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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes ceitain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicaao.org/Elhics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick SL, Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosmg Party raust comply ftilly with this ordinance. 

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 thc City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equiiy, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies al 
law for a false statement of raaterial fact raay 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 inforraation provided in, and appended to, this EDS may be made publicly 
available 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 il may have against the City in connection with the public relea.se of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submiUed 
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 Cit>' 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), tiie 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION , 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

RBC USA HOLDCO C( 

(Prinl or type 
)RATION 

of Disclosing Party) 

By: 

(Sign here) 

Howard M . Sacarob (Prinl or type name ofperson signing) 

Vice President - Tax 

(Print or type title of person signing) 

Signed and swom to before rae on (date) ^ , 

at ^ f l t ' u U ' ^ _ County, 

Notary Public 

Commission expires: 
ALISSA A. MARKOVIC 

NOTARY PUBLIC OF NEW JERSEY 
ID # 50015331 

My Commission Expires 5ffiK020 
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CITY OF CHtCAGO 
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 corapleted only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5"/o. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Parly" 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 of the Disclosing Parly lisled in Section 
II.B.l.a., if die Disclosing Party is a corporation; all partners ofthe Disclosing Paity, if the Disclosing 
Paity is a general partnership; all general partners and limited partners ofthe Disclosing Party, if 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% ownership interest in the Disclosing 
Parly. "Principal officers" means the presidenL chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the DLsclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cun-ently have a "familial relationship" with an elected city official or departmenl head? 

[ ] Yes [ X ] No Please see Attachment 1 

Ifyes, please identify below (I ) the name and tille of such person, (2) the name of the legal entity lo 
which such person is connected; (3) the name and title ofthe elected cit>' official or department head lo 
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 lo be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to bc completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

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

[ JYes I^^No 

2. If the Applicanl 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 MCC Section 
2-92-416? 

[JYes [ J N o [2^ The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHiemON ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Ciiy premises. 

On behalf of an Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby certify dial 
the Applicant is in compliance wilh MCC Secfion 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from cmrent or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ JNo 

N/A - 1 am not an Applicant tiiat is a "contractor" as defined in MCC Secfion 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1 

Underwriting of Sales Tax Securitization Corporation bonds 
Matter: 

Disclosing Party: RBC USA Holdco Corporation 

Date: November 5 >2019 

Section III (page 3) 

To the best of the knowledge of the Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party has not provided any income or compensation to any of the City elected officials listed 
on Attachment 1.1 hereto, in the 12 months before the date this EDS is signed nor does the Disclosing 
Party reasonably expect to provide any income or compensation to any City elected official during the 12-
month period following the date of this EDS , To the best of the knowledge of the Disclosing Party after 
reasonable inquiry, no City elected official or, to the besl of the Disclosing Party's knowledge, without due 
diligence or inquiry whatsoever, no City elected official's spouse or domestic partner, had a financial 
interest (as defined in Chapter 2-156 of the Municipal Code of Chicago) in the Disclosing Party in the 12 
months before the dale this EDS is signed. 

Section V. Part B.3. (page 51 

The Further Certifications made in this Section V. Part B.3 are being made on behalf of the Disclosing 
Party and its officers and directors based on reasonable due diligence and inquiry, to the best of the 
knowledge of the Disclosing Party, and with the limltalions set forth below with regard to the certification 
contained in Section V., Part B.3,e.^ It is RBC's policy to maintain the highest possible standards of 
honest and ethical behavior. In keeping with this objective. RBC has established a Code of Conduct that 
governs the actions of every employee regardless of the RBC entity for which they work and regardless of 
the legal jurisdiction or location of that company. The Code of Conduct extends to every employee in 
every location worldwide. Any employee who fails to meet the standards set out in the Code of Conduct 
is subjecl to corrective or disciplinary action, including immediate or eventual dismissal. 

The Disclosing Party is a subsidiary ot Royal Bank of Canada ("RBC"), Canada's largest bank as measured by market 
capitalization and one of North America's leading diversified financial services companies. RBC provides personal and commercial 
banking, wealth management services, insurance, corporate and investment banking, and transaction processing services directly 
and through its subsidiaries on a global basis. In the United States, RBC provides personal and commercial banking, mortgage 
origination, insurance, full-service brokerage and corporate and Investment banking services through its branches and subsidiaries, 
RBC and its sutjsidiaries and affiliates have from time to fime participated in the remediation of environmental issues relating to 
distressed real estate collateral and other real estate in the ordinary course of its commercial real estate lending and other activities. 
Due lo the size and scope of RBC's activities, both in Canada and the United States and throughout the wodd, it is not possible for 
the Disclosing Party lo identify all situations in the past five years In which real estate held as collateral for loans or otherwise in 
conneclion with the activities of RBC and its subsidiaries and affiliates was affected by environmental issues. As indicated above, 
however, to the best of the knowledge of the Disclosing Party, based on reasonable due diligence and inquiry, RBC and Its affiliates 
doing business in the United Slates have not, in the past five years, been found in violation of any city, state or federal 
environmental law or regulation. 

RBC tielieves human welfare depends upon sound economic growth and the maintenance of a healthy environment, and 
has recognized that the two are inextricably linked. RBC is committed to managing its businesses to promote these aims and is 
dedicated lo responsibly managing all aspects of its business to ensure environmental laws and regulations and recognized 
standards are met or exceeded. For additional informalion regarding RBC's established policies regarding thc environment, please 
refer to http://www.rbc.com/environment/index.html 
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Section V. Part B.11. (page 7) 

The Further Certificalions in this Section V,, Parts B ,5,, 6. and 7. are being made on behalf of the 
Disclosing Party and, where required, its principals, the contractors Identified in Section IV of this EDS, 
and any affiliated entity doing business in the llnited States, based on reasonable due diligence and 
inquiry, RBC and its affiliates employ more than 80,000 people in various business units in some 53 
countries around the world and may from time to time appoint agents to act pursuant lo the direction or 
authorization of a responsible official of the Disclosing Party or its affiliates in connection with the 
business activities of the Disclosing Party. The Disclosing Party certifies that, to the best of ils 
knowledge, all of the statements set forth in Section V., Parts B.5., 6. and 7 are correcl with regard lo 
such persons. As noted in the response to Seclion V, Part B,3 on page 5, it is RBCs policy to maintain the 
highest possible standards of honest and ethical behavior. In keeping with this objective, RBC has 
established a Code of Conduct that governs the actions of every employee regardless ofthe RBC entity 
for which they work and regardless of the legal jurisdiction or location of that company. The Code of 
Conduct extends to every employee in every location worldwide. Any employee who fails to meet the 
standards set out in the Code of Conduct is subject to corrective or disciplinary action, including 
immediate or eventual dismissal. 

Appendix A 

To the best of the knowledge of the Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently does nol 
have any "familial relationship" with any ofthe City elected officials listed on Attachment 1,1 hereto or 
any City department head listed on Attachment 1.2. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

Matter: 

Disclosing Party: 

Date: 

ATTACHMENT 1.1 

Underwriting of Sales Tax Securitization Corporation bonds 

RBC USA HOLDCO CORPORATION 

November ^ ,2019 

Chicaqo Citv Elected Officials 

Lori E. Lightfoot, Mayor 
Anna Valencia, City Clerk 
Melissa Conyears-Ervin, Cily Treasurer 

City Council - Aldermen (Ward/Alderman): 
1, Daniel LaSpata 
2, Brian Hopkins 26. Roberto Maldonado 
3. Pat Dowell 27. Walter Burnett, Jr. 
4, Sophia King 28. Jason C. Ervin 
5, Leslie A. Hairston 29, Chris Taliaferro 
6. Roderick T. Sawyer 30. Ariel E, Reboyras 
7. Gregory 1. Mitchell 31. Felix Cardona, Jr. 
8, Michelle A. Harris 32, Scott Waguespack 
9. Anthony Beale 33. Rossana Rodriguez Sanchez 
10. Susan Sadlowski-Garza 34., Carrie M. Austin 
11. Patrick D. Thompson 35. ' Carlos Ramirez-Rosa 
12. George A, Cardenas 36. Gilbert Villegas 
13. Marty Quinn 37. Emma M. Mitts 
14. Edward M. Burke 38. Nicholas Sposato 
15, Raymond A. Lopez 39. Samantha Nugent 
16, Stephanie D. Coleman 40. Andre Vasquez, Jr. 
17, David H. Moore 41. Anthony V. Napolitano 
18. Derrick G. Curtis 42. Brendan Reilly 
19, Matthew J. O'Shea 43. Michele Smith 
20. Jeanette B. Taylor 44. Thomas M. Tunney 
21. Howard B. Brookins, Jr, 45. James M. Gardiner 
22. Michael D. Rodriguez 46. James Cappleman 
23. SilvanaTabares 47. Matthew J. Martin 
24, Michael Scott, Jr. 48. Harry Osterman 
25, Byron Sigcho Lopez 49. Maria E. Hadden 

50. Debra L, Silverstein 



Matter: 

Disetesing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.2 

Underwriting of Sales Tax Securitizalion Corporation txDnds 

RBC USA HoWco Corporation 

November ^ ,2019 

Chicago Citv Department Heads 

NAME 
Telli, Andrea, Commissioner 
Berlin, Sleven I, Executive Director 
Bennett, Jennie Huang, Chief Financial Officer 
Butler, Lisa Morrison, Commissioner 
C6rdova, Teresa, Chairman 
Caproni, Max A,. Executive Director 
Carter, Jr., Dorval, President 
Choi, Soo, Commissioner 
Willman, Nubia, Director 
Del Valle, Miguel. President of the Board 
Conner, Randy, Commissioner 
Maurice, Classen, Chief of Staff 
Nolan, Carieton, Acting CIO and Commissioner 
Escareno, Rosa, Commissioner 
Rhee, Jamie, Commissioner 
Roberts, Sydney, Chief Administralor 
Ferguson, Joseph, Inspector General 
Park, Susie, Budget Director 
Fleming, Dennis Michael, Chainman 
Frydiand, Judy, Commissioner 
Gough, Lance, Executive Director 
Perez, Manuel, Managing Deputy Director 
Hart, Brett, Chainnan 
Clark, Larita. CEO 
Hernandez, Marisel A., Chainnan 
Bebley, James L., Acting CEO 
Jackowiak, Patricia. Director 
Jackson, Janice K., CEO 
Johnson. Eddie, Superintendent 
Hurlock, Angela. Chairperson 
Soni. Reshma, City Comptroller 
Kelly, Mark, Commissioner 
Kelly, Michael P., Gen. Superintendent & CEO 
Schaffer, Stefan. Chief Resilience Officer 
Rivkin. Bob, Deputy. Mayor 
Foreman, Ghian, President 
Massey. Walter E.. Chainnan ofthe Board 
Mathis, Audrey L., Director 

Department 
Chicago Public Library 
Board of Ethics 
Finance Dept. 
Dept. of Family & Support Svcs. 
Chicago Plan Commission 
Chicago Police Board 
Chicago Transit Authority 
Department of Human Resources 
Office of New Americans 
Chicago Public Schools Board 
Department of Water Management 
Mayor's Office 

Department of Innovation & Technology 
Department of BACP 
Chicago DepL of Aviation 
Independent Police Review Authority 
Inspector General's Office 
Office of Budget and Management 
License Appeal Commission 
Building Departmenl 
Chicago Board of Election Commissioners 
Office of Legislative Counsel & Govt, Affairs 
Metropolitan Pier & Exposition Authority 
Metropolitan Pier & Exposition Authority 
Chicago Board of Election Commissioners 
Chicago Housing Authority 
Dept. of Administrative Hearings 
Chicago Public Schools 
Chicago Police Department 
Chicago Housing Authority 
Finance and Revenue 
Cultural Affairs & Special Events 
Chicago Park District 
Mayor's Office 
Mayor's Office 
Chicago Police Board 
City Colleges of Chicago 
311 City Services 

11/6/2019 



Matter: 

Disclosing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.2 

Underwriting of Sales Tax Securitization Corporation bonds 

RBC USA Holdco Corporation 

November 5 |2019 

Chicaqo Citv Department Heads 

NAME 
Arwady, Allison M.D, Acting Commissioner 
Noriega, Mona, Chairman and Commissioner 
Peterson. Terry, Chairman 
Cox, Maurice, Commissioner 
Reynolds, David, Commissioner 
Andrews. Shannon, Chief Procurement Officer 
Rice. Linda Johnson, President 
Roberts, Sydney. Chief Administrator 
LaVelle, Avis, President 
VACANT, Executive Director 
Salgado, Juan, Chancellor 
Sanchez, Carina E,, Executive Director 
Ford. Richard, Commissioner 
Carney, Thomas, Commissioner 
Flessner, Mark, Corporation Counsel 
Sheahan, Anne, Deputy Mayor for Infrastructure 
Tamley, Karen M., Commissioner 
Guidice, Richard, Executive Director 
Trotter, Shannon, Commissioner 
Tully, John F., Commissioner 
VACANT, Legislative Inspector General 
Lee, Susan, Deputy Mayor for Public Safety 
Lurie, Dan. Chief of Policy 
Zopp. Andrea. CEO 

Department 
Department of Public Health 
Commission on Human Relations 
Chicago Transit Authority 
Planning and Development 
Dept. of Fleet & Facilities Mgmt. 
Procurement Services 
Chicago Public Library 
Civilian Office of Police Accountability 
Chicago Park District Board 
Department of Animal Care and Control 
City Colleges of Chicago 
Public Building Commission 
Chicago Fire Department 
Department of Transportation 
Law Department 
Mayor's Office 

Mayor's Office for People with Disabilities 
Office of Emergency Mgmt. & Comm, 
Local Liquor Conlrol Commission 
Dept, of Streets & Sanitation 
Office of the Legislative Inspector General 
Mayor's Office 
Mayor's Office 
World Business Chicago 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 2 
Underwriting of Sales Tax Securitization Corporation bonds 

Matter: 

Disclosing Party: RBC USA Holdco Corporation 

Date: November S ,2019 

Directors: 

Michael Armstrong 
Christopher ] . Carey 
John Thurlow 

Offficers: 

Christopher J. Carey, President and CEO 
Howard Sacarob, Vice President - Tax 
Rick Davison, Chief Financial Officer 
John Thurlow, COO 
Miguel Viani, Treasurer 
Esther Louis, Secretary 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include dihlal i f applicable: 

RBC US GROUP HOLDINGS LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitiing this EDS is: 
1. [ ] theApplicant 

OR 
2. [ )^ a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other underlaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name- RBC Capital Markets, LLC 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

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 Bay Street 
Toronto, Ontario, Canada MSJ 2J5 

C. Telephone: ^n-S50-2n«4 Fax: N/A Email: alissa.markovic@rbccm.com 

D. Name of contact person: Alissa Markovic 

E. Federal Employer Idenfificafion No. (ifyou have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
properly, i f applicable): 

Underwriting of Sales Tax Securitization Corporation bonds 

G, Which City agency or departmenl 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 # and Conlracl # 
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SECTION U - DISCLOSURE OF OWNERSHIP INTERESTS 

A, NATURE OF THE DISCLOSING PARTY 

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

2. For legal entities, the state (or foreign country) of incoiporation or organization, ifapplicable: 

Delaware 

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 enlity? 

I J Yes [X] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full naraes and titles, ifapplicable, of: (i) all execufive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (ifthere 
are no such members, write "no merabers which are legal entities"); (iii) for trusts, estates or other 
sirailar entities, the trustee, executor, administrator, or similarly situated parly; (iv) for general or 
limited partnerships, limited liability companies, liinited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Titie 

Royal Bank of Canada Sole Managing Member 

Individuals on Attachment 2 

2, Please provide the following information concerning each person or legal enlity having a direct or 
indirect, current or prospective (i,e. within 6 monlhs after City aclion) beneficial interesi (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an inleresl include shares in a 
coiporation, partnership interest in a pai'lnership or joint venture, inlerest of a member or manager in a 
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limited liability company, or intere.st of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inlerest in the Applicant 

Royal Bank of Canada 200 Bay Street, Toronto, Ontario, Canada MSJ 2J5 100.0% indirect 

SECTION HI ~ INCOME OR COMPENSATION TO, OR OWNERSIIIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any Cily elected official during tiie 
12-month period preceding the date ofihis EDS? [ ] Yes [XjNo* 

Does the Disclosing Party reasonably expect to provide any income or compensafion to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes |x] No * 

If "yes" to either ofthe above, please identify below Ihe name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

"Please see Attachment 1 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ JYes [xJNo 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-1 56), accountanL consultant and any olher person or entiiy 
whom the Disclosing Party has retained or expects to retain in connection wilh the Matter, as well as 
the nalure 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 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 estiraated.) NOTE: 
"houriy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if 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 MCC Section 2-92-415, substantial owners of business 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 [x] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agi'eement for payment of all support owed and 
is the person in corapliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency lo help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
ciin be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its A ffiliated Entities are nol delinquenl in the payment of any fine, fee, 
lax or olher source of indebtedness owed to the Cily of Chicago, including, but not limited lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax adniini.stered by the Illinois Department ofRevenue. 
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3. The Disclosing Parly and, i f the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) ofthis EDS: Please see Attachment 1 

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

b. have not, during the 5 years before thc 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; embezzlemenl; 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 enlily (federal, 
stale or local) wilh committing any ofthe offenses set fordi in subparagraph (b) above; 

d. have not, during the 5 years before thc date of this EDS, had one or more public transaclions 
(federal, state or local) terminated for cause or default; and 

e. have noL during thc 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceedmg, 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 olher 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contracior" (meaning any contractor or subconti-actor 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 thaL 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 conti'ol include, without limitation: 
interlocking management or ownership; identity of interests among family members, .shared 
facilities and equipmenl; comnion use of employees; or organization ofa 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 managenient, ownership, or principals as the 
ineligible entity. With respecl to Contractors, the temi Affiliated Entity means a person or entity 
lhal directly or indirectly controls thc Contractor, is conlrolled by it, or, with the Contractor, is 
under common control of another person or entiiy; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
olher official, agent or employee of the Disclosing Parly, any Contractor or any Affiliated l-niit\-, 
acting pursuant to the direction or authorization of a responsible official oflhe Disclosing Parly, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entiiy of eilher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Aftlliated Entity, or an Affiliated Entity of a Conti'actor during the 5 ycais 
be fore die 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 filinois, or any agency ofthe federal government 
or of any stale or local government in the United States of America, in lhat 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 freedora of corapetition by agreement to bid a fixed price or otheiwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is banred from contracting with any unit of state or local govemment as a 
resull of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating ui 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 Uie offense of bid-rigging or bid-rotating. 

7. Neiiher the Disclosing Parly nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United Stales Department of Commerce, State, or Treasury, or any succes.sor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant 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, foi gen . 
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 requiremenl 
for doing business with the Cily. NOTE: If MCC Chapter 1-23, Article I applies to the Applicanl, that 
Article's permanent compliance fimeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONT.Y] The Applicanl and its Affiliated Eniities will nol use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by thc U.S. EPA on the federal 
System for Award Managemenl ("SAM"). 

10. [FOR APPLICAN T ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter ceitifications equal in form and substance lo those in 
Certifications (2) and (9) above and will noL without the prior written consent of the Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason lo 
believe has not provided or caimot provide truthful certifications. 

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

Piease see Attachment 1 

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

12. 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 date ofthis EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

None ' 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts lhat the Disclosing Party has given or caused to be given, at any time during 
tlie 12-month period preceding thc execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City ofChicago. For purposes ofthis statemenL 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list tlie name of the City recipient. 

None ^ 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1, The Disclosing Party certifies that the Disclosing Party (check one) 
[5] is [ ] is not 

a "financial instiiution" as defined in MCC Section 2-32-455(b). 

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 MCC Chapter 2-32, Wc further 
pledge that none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapter 2-32. Wc understand that becoming a predaiory lender or becoming an afllliate ofa 
predatory lender may result in the loss ofthe privilege ofdoing business with the Cily." 
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If the Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32. explain 
here (attach additional pages if necessary): 
This pledge is being made on behalf of the Disclosing Party and anv affdiate (as defined.in .SectiQiiJ.-.32-455(b) 
of the Chicago Municipal Code) of the Disclosing Party doing business in the U.S. To the best of the 
"knowledge oftiie Disclosing Party, after reasonable due ddigence and inquiry, npne of its aftdaites doing 
business in the U.S. is a predatory lender. 
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 REGARDfiMG FINANCIAL INTEREST IN CITY BUSfi^ESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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? 

J j Yes [x] No To the best ofthe knowledge of the Disclosing Partv, after reasonable 
" duediligence and inqiry. 

NOTE: Ifyou checked "Yes" to Item D(]), proceed to Items D(2) and D(3). Ifyou checked "No" 
lo Item D(l), skip Items D(2) and D(3) and 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 propeity 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 Propeity Sale"). Compensation for property taken pursuant to the City's eniinent domain 
power does not constitute a financial inlerest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[JYes [ J N o 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nalure of the financial inlerest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matier will be 
acquired by any City official or employee. 
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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 (2). Failure to 
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 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 verities thaL as a result ofconducting the search in step (I) above, the 
Disclosing Parly has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that thc following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - 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 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 REGARDfNG LOBBYING 

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

(Ifno explanalion 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 tiie Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and vvill not expend any federally appropriaied 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 lo influence or attempt to infiuence 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 
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of a member of Congress, ui comiection with the award ofany federally funded contract, making an\ 
federally funded grant or loan, entering into any coojjerative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contracL grant, loan, or cooperative agreement. 

3. The Disclosing Parly 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 sel 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Parly 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 Inlernal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that terra is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the ApplicanL the Disclosing Party must obtain certificalions equal in 
form and substance to paragraphs A( l ) through A(4) above from all subcontractors before it awards 
any subcontraci 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 requesL 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informalion 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 affimiative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ ] No 

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

[ ] Yes [ ] ̂ ô [ J Reports not required 

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

( J Yes [ J No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly understands and agrees that: 

A. fhe certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
conti'act or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City aclion, 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 Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at vmw.cityofchicago.org/Elhics, 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 this ordinance. 

C. If the City determines that any inforraation provided in this EDS is false, incomplete or inaccurate, 
any contract or otiicr 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 paiticipate in other City iransactions. 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 raake this document available to the public on its Intemet site and/or upon 
request. Some or all of the inforraation provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act requesL or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it ma\- 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 submilted 
in this EDS. 

E. The informalion provided in this EDS must be kept current. In the evenl 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 Sei'vices, the Disclosing Party must 
update Uiis EDS as the contract requires. NOTE: Wilh respect to Matters subjecl lo .MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wartants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tine, accurate 
and complete as ofthe date fumished to the City. 

RBC US GROUP HOLDINOSiLLC 

(Sign here) 

Howard M, Sacarob 
(Print or type name of person signing) 

Vice President. Taxation (US) 

(Print or type titie of person signing) 

Signed and swom to before me on (date) ^(nr<M^^^ 

at / / t c^Wh ^^unty^ y (state). 

Notary Public 

Commission expires: _ 

ALISSA A. MARKOVIC 
NOTARY PUBUC OF NEW JERSEY 

ID # 50015331 
My Commission Expires 5/5/2020 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Paity 
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 i f as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Paitner 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 oflhe 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 lisled in Section 
II.B.l.a., i f the Disclosing Party is a corporation; all partners ofthe Disclosing Paity. if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, ifthe 
Disclosing Party is a limited parttiership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Di.sclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Paity. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretaiy 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? 

[ 1 Yes n No 

If ye.s, please identify below (I) the name and titie ofsuch person, (2) the name ofthe legal enlity 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 AFFIDAVFT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTTFICATION 

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

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

[ ] Yes [ J 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 MCC Section 
2-92-416? 

[ J Yes [ ] No [ ] The Applicant is not publicly traded on any 
exchange, 

3. I f ycs to (1) or (2) above, please identify below tiie name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant lhat is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreemenl pursuant lo which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
Cily premises. 

On behalf ofan Applicant that is a conlractor pursuant to MCC Section 2-92-385,1 hereby certify that 
Uie Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from curtcnt or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[JYes 

[ JNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1 

Underwriting of Sales Tax Securitization Corporation bonds 

Matter: 

DisclosingParty: RBC US Group Holdings LLC 

Date: November ,2019 

Section III (page 3) 

To the best ofthe knowledge ofthe Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party has not provided any income or compensation to any of the City elected officials listed 
on Attachment 1.1 hereto, in the 12 months before the dale this EDS is signed nor does the Disclosing 
Party reasonably expect lo provide any income or compensation to any City elected official during the 12-
month period following the date of this EDS , To the best of the knowledge of the Disclosing Party after 
reasonable inquiry, no City elected official or, to the best of the Disclosing Party's knowledge, without due 
diligence or inquiry whatsoever, no City elected official's spouse or domestic partner, had a financial 
inlerest (as defined in Chapter 2-156 of the Municipal Code of Chicago) in the Disclosing Party in the 12 
months before the date this EDS is signed. 

Section V. Part B.3. (page 5) 

The Further Certifications made in this Section V. Part B.3 are being made on behalf of the Disclosing 
Party and its officers and directors based on reasonable due diligence and inquiry, to the best of the 
knowledge of the Disclosing Party, and with the limitations set forth below with regard to the certification 
contained in Section V.. Part B.3.e.^ U is RBC's policy to maintain the highest possible standards of 
honest and ethical behavior. In keeping with this objective, RBC has established a Code of Conduct that 
governs the aclions of every employee regardless of the RBC entity for which they work and regardless of 
the legal jurisdiction or location of that company. The Code of Conduct extends to every employee in 
every location woridwide. Any employee who fails to meet the standards set out in the Code of Conduct 
is subject to corrective or disciplinary action, including immediate or eventual dismissal. 

TiTe Disclosing Party is a subsidiary of Royal Bank of Canada {"RBC), Canada's largest bank as measured by market 
capitalization and one of Nortti America's leading diversified financial services companies. RBC provides personal and commercial 
banking, wealth management services, insurance, corporate and investment banking, and transaction processing services directly 
and ttirough its subsidiaries on a global basis, in the United States, RBC provides personal and commercial banking, mortgage 
origination, insurance, full-service brokerage and corporate and Investment banking services through its branches and subsidiaries. 
RBC and its subsidiaries and afHIiates have from time to lime participated in the remediation of environmental Issues relating to 
distressed real estate collateral and other real esiate in the ordinary course of Its commercial real estate lending and other activities. 
Due lo the size and scope of RBC's activities, both in Canada and the United States and throughout the world. It Is not possible for 
the Disclosing Parly to identify all situations in the past five years in which real estate held as collateral for loans or otherwise In 
connection with the activities of RBC and Its subsidiaries and affiliates was affected by environmental issues. As indicated above, 
however, to the best of the knowledge of the Disclosing Party, based on reasonable due diligence and inquiry, RBC and its affiliates 
doing business in Ihe United Slates have not, in the past five years, been found in violation of any cily, state or federal 
environmental lav/ or regulation. 

RBC believes human welfare depends upon sound economic growth and the maintenance of a healthy environment, and 
has recognized that the WJO are inextncabiy linked. RBC fs committed lo managing Its businesses to promote these aims and is 
dedicated to responsibly managing all aspects of its business to ensure environmental l a w and regulations and recognized 
standards are met or exceeded. Kor additional mronnation regarding RBC's established policies regarding the environment, please 
refer to httpV/www.rbc.com/environnienl/index.html 
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Section V. Part B.11. (page 71 

The Further Certifications in this Section V., Parts B .5., 6. and 7. are being made on behalf of the 
Disclosing Party and, where required, its principals, the coniractors identified in Section IV ofthis EDS, 
and any affiliated enlity doing business in the United Stales, based on reasonable due diligence and 
inquiry. RBC and its affiliates employ more than 80,000 people in various business units in some 53 
countries around the worid and may from time to time appoint agents to act pursuant to the direction or 
authorization of a responsible official of the Disclosing Party or its affiliates in connection wilh the 
business activities of the Disclosing Party, The Disclosing Party certifies that, to the besl of its 
knowledge, all of the slatements set forth in Seclion V„ Parts B.5., 6. and 7 are correct with regard lo 
such persons. As noted in the response lo Section V, Part B.3 on page 5, it is RBCs policy to maintain the 
highest possible standards of honest and ethical behavior. In keeping with this objective, RBC has 
established a Code of Conduct that governs the actions of every employee regardless of the RBC entity 
for which they work and regardless of the legal jurisdiction or location of that company. The Code of 
Conduct extends to every employee in every location worldwide. Any employee who fails to meet the 
standards set out in the Code of Conduct is subject to corrective or disciplinary action, including 
immediate or eventual dismissal. 

Page 2 of 2 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

Matter: 

Disclosing Party: 

Date: 

ATTACHMENT 1.1 

Underv/riting of Sales Tax Securitization Corporation bonds 

RBC US GROUP HOLDINGS LLC 

November 5 ,2019 

Chicago City Elected Officials 

Lori E. Lightfoot, Mayor 
Anna Valencia, City Clerk 
Melissa Conyears-Ervin, City Treasurer 

Citv Council - Aldermen (Ward/Alderman): 
1. Daniel LaSpata 
2. Brian Hopkins 26. Roberto Maldonado 
3. Pat Dowell 27. Walter Burnett, Jr. 
4. Sophia King 28. Jason C. Ervin 
5. Leslie A. Hairston 29. Chris Taliaferro 
6, Roderick T. Sawyer 30. Ariel E. Reboyras 
7. Gregory 1. Mitchell 31. Felix Cardona, Jr. 
8, Michelle A. Harns 32. Scott Waguespack 
9. Anthony Beale 33. Rossana Rodriguez Sanchez 
10. Susan Sadlowski-Garza 34. Carrie M. Austin 
11. Patrick D. Thompson 35. Carlos Ramirez-Rosa 
12. George A. Cardenas 36. Gilbert Villegas 
13. Marty Quinn 37. Emma M. Mitts 
14. Edward M. Burke 38. Nicholas Sposato 
15. Raymond A. Lopez 39. Samantha Nugent 
16. Stephanie D. Coleman 40. Andre Vasquez, Jr. 
17. David H, Moore 41. Anthony V. Napolitano 
18. Derrick G. Curtis 42. Brendan Reilly 
19. Matthew J. O'Shea 43. Michele Smith 
20. Jeanette B. Taylor 44. Thomas M, Tunney 
21, Howard B. Brookins, Jr. 45. James M. Gardiner 
22, Michael D. Rodriguez 46. James Cappleman 
23. SilvanaTabares 47. Matthew J. Martin 
24, Michael Scott, Jr. 48. Harry Osterman 
25. Byron Sigcho Lopez 49. Maria E, Hadden 

50, Debra L. Silverstein 
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a T Y OF CHICAGO 
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AND AFFIDAVIT 
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William Gerber 
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John Thurlow. COO 
Andrew W. Brown, Deputy Chief Credit Officer 
Eugene Chiulli, Controller 
Richard Davison, Chief Financial Officer 
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Paul Tufaro, Chief Compliance Officer 
Dean Gresdal, Vice President Taxation Howard 
Sacarob, Vice President, Taxation (US) Miguel 
Viani, Treasurer 
James Gillespie, Assistant Treasurer 
David Graham, Chief Data Governance Officer 
David Onorato, General Coun.sel 
Liz Lieberman, Head of HR, US 
Gladys Griffiths, US Chief Audit Executive 
Frank Piazza, Chief Credit Officer 
V^illiam Tabin, Bank Secrecy Act Officer Amy 
Trapp, Deputy Chief Credit Officer 
Jessica Clinton, Secretary 
Lisa Goelz, Assistant Secrelary 
Edina Cavalli, Assistant Secretary 
Esther Louis, Assistant Secretary 
Maria Douvas, Chief Legal Officer 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name oflhe Disclosing Party submitting this EDS. Include dPolal i f applicable: 

ROYAL BANK OF CANADA 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. [}^ a legal entity currenfiy holding, or anticipated to hold within six months after City action on 

thc contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. Stale the Applicant's legal 
name: RBC Capital Markets. LLC 

OR 
3. [ J a legal enlity with a direct or indirecl right of control of the Applicant (see Section 11(B)(1)) 

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 Bay Street 
Toronto, Ontario, Canada MSJ 2J5 

C, Telephone: ^i9.-SS0-?n«4 Fax: N/A Email: alissa.markovic@rbccm.com 

D, Name of contact person: Alissa Markovic 

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

F. Brief descripfion of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

Underwriting of Sales Tax Securitization Corporalion bonds 

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

Ifthe Matier is a conlract being handled by the City's Depariment of Procuremeni 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: 
[ J Person [ J Limited Hability company 
[ J Publicly registered business corporation [ J Limited liability paitnership 
[ JPrivately held busuiess corporation [ ] 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 [ ] Yes [ ] No 
[ J Trust [X J Other (please specify) 

Canadian chartprpd hank 

2. For legal entities, the state (or foreign counti'y) of incoiporation or organization, ifapplicable: 

Canada_ 

3. For legal entities nol organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [^] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which ai'e legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, thc tru.stec, executor, adrainistrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabUity companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entiiy listed below must submit an EDS on its own behalf 

Name Title 

A list of Executive Officers and Directors is annexed hereto as Attachment 2 

2, Please provide the following information conceming each person or legal entity having a direct or 
indirect, curreni or pro.spective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicanl. Examples ofsuch an interest include shares in a 
coiporation, partnership interest in a partnership or joint veniure, inlerest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on ils own behalf 

Name ' Business Address Percentage Interest in the Applicant 

Please see Attachment 1 for information regarding shareholders. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ J Yes [JQ No * 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of tiiis EDS? [ J Yes [x] No * 

Ifyes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

•̂ Please see Attachment 1 

Does any Cily elected ofiicial or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ JYes [xJNo 

Ifyes," please idenfify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domeslic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Part>' 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 lo be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Paity must either ask thc 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 Paity 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "Lb.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x 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 MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's teiTn. 

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? 

[ J Yes [ ] No [xJ No person directly or indirectly owns 10% or more oflhe 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 [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any AlTilialed Entity [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contracL the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity wilh legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so Ihcy 
can be considered for agency conti-acts in the future, or continue with a contract in progress). 

2. The Disclosing Party and ils Affiliated Entities are not delinquent in the payment of any fine, fee, 
lax or olher source of indebtedness owed to the City ofChicago, including, bul not limiled to, water 
and sewcr charges, license fees, parking fickets, property taxes and sales taxes, nor is the Disclosing 
Parly delinquenl in the paymenl of any tax administered by the Illinois Depariment of Revenue, 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of tiiose persons or entities 
identified in Section n(B)(l) ofthis EDS: Please see Attachment 1 

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 governnient; 

b. have noL during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in coimection 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 antitmst statutes; fraud; embezzlement; lheft; 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 govemmental entity (federal, 
slate or local) wilh committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have noL during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any crirainal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local governmenL 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Conlractor" (meanhig any contractor or subcontractor used by the Disclosing Party in 
connection wiUi 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: 
interiocking 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 govemmenL 
including the City, using substantially the same management, ovmership, 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 Contractor, is controlled by iL or, with the Contractor, is 
under common control of another person or entiiy; 
• 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 Entii\. 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any AfTiliated Enfity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Paity or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 bribeiy or attempting to bribe, 
a public officer or employee of the City, the Slate of Illinois, or any agency of the federal govemment 
or of any stale or local govemment 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 agreeinent, 
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 subparagraph (a) or (b) above that is a matter of 
record, bul have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarraent Regulations); or (a)(6)(Mininium Wage Ordinance). 

6. Neiiher the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or paitners, 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 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 lhat contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entiiy is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONT.Y] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defmed terms] ofthe Applicant is currently indicted or 
charged w ith, or has admitted guilt 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, lorger\\ 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges lhat compliance with Article I is a continuing requiremenl 
for doing business with the City. NOTE: If MCC Chapter 1-23. Article 1 applies to the .ApplicanL that 
Article's perraanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicanl and ils Affilialed Eniities will nol use, nor permit their 
subconti'actors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Sysiem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Malter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, withoul the prior written consent ofthe Cily, use any such 
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conti-actor/subcontractor that does not provide such certifications or Uiat the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

I I . 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: 

Please see Attachment 1 ] 

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. 

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

None 

13. To the best oflhe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts tbat 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 ofChicago. For purposes ofthis statemenL 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 
thc course of official City business and having a retail value of less than $25 per recipienL or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
- Niiue : 

C. CERTIFICATION OF STATUS AS FINANCIAL DESTITUTION 

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

[5J is [ ] is not 

a "financial insfitufion" as defined in MCC Section 2-32-455(b). 

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

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. Wc further 
pledge lhat none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapler 2-32. We understand that becoming a predatory lender or becoming an affili-ate ofa 
predatory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable to raake this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 
This pledge is being made on behalf of tjie Disclosing Party and any affiljiate (as defined in Section 2.32-455(b) 
of the Chicago Municipal Code) of the Disclosinp Part̂ -̂  doing business in the U.S. To the best of the 
knowledge of the Disclosing Party, after reasonable due diligence and inquiry, npne of its affil-aites doing 
business in the U.S. is a predatory lender. 
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 FINANCIAL INTEREST IN CITY BUSINESS 

.Any words or terms defined in tVICC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the narne of any other person or entity in the Matter? 

J j Yes [x] No To thc best of the knowledge of the Disclosing Party, after reasonable 
~ duediligence and inqiry. 

NOTE: If you checked "Yes" to Itera D(l). proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part 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 ofany 
olher person or entity in the purchase of any property that (i) belongs to the Cily, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively. 
"City Property Sale"). Corapensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J 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 financial interest and identify the nature ofthe financial inlere.st: 

Name Business Address Nature of Financial Interest 

4, The Disclosing Parly further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cily official or employee. 
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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 (2). Failure to 
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 regai'ding 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 thaL as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investraents or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhat the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in Uiose records: 

SECTION VI ~ 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 to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal fimding. 

A. CERTIFICATION REGARDING LOBBYING 

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

(Ifno 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 nieans thai NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party wilh respect to tiie Matter.) 

2, The Disclosing 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 acfivities or lo pay any 
person or entity 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 
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of a member of Congress, in connection with the award ofany federally funded contracL 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 agreemenl. 

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 Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL the Disclosing Parly must obtain certifications equal in 
form and substance to paragraphs A( l ) through A(4) above from all subcontractors before it awards 
iuiy subcontract and the Disclosing Party must niaintain 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 Malter 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 prograras pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Ycs [ 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 Oppoitunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ J Reports not required 

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

[JYes [ J N o 

Ifyou checked "No" to question (1) or (2) above, please provide an explanalion: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICA HON 

the Disclosing Party understands and agrees that: 

A. The certificalions, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or olher 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 
il musl comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. Tlie City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or tran.sactions. The full text 
of this ordinance and a training program is available on line at www.citvofchicago.org/Ethics. and may 
also be obtamed frora 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 this ordinance. 

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 m other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award lo the City of treble 
damages. 

D. It is Uie 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 in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act requesL or otherwise. By 
completing and signing tiiis EDS, Uie Disclosing Parly 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 submiUed 
in this EDS. 

E. The information provided in this EDS musl be kept curtent, 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 Matier is a 
contract being handled by the City's Departmenl of Procurement Sei-vices, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infomiation provided herein regarding eligibihty must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
Ihis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

ROYAL BANK OF Ci 
(Print or tvpe exact/fegal n^me of Disclosing Party) 

(Sign here) —---^ 

Howard M. Sacarob ''' 
(Print or type name ofperson signing) 

Vice President ^ ^ ^ ^ ^ 
(Print or type title ofperson signing) 

Signed and swom to before me on (date) ^tfV^M^J^ ^ , X ^ l 1 

at II'UJCA-^^ County, 

Notary Public 

ALISSA A. MARKOVIC 
Commission expires: HQTARY PUBLIC OF NEW JEFISEY 

ID # 50015331 
My Commission Expires 6/5(2020 

*Please see Attachment 2.1 
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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%. It is not to be corapleted by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof curtently has a "familial 
relationship" with any elected city official or depaitment head. A "familial relationship" exists if, as of 
thc date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner tiiereof is related to thc 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: parenL child, brother or sister, aunt oruncle, niece or nephew, grandparent, grandchild, 
falher-in-law, molher-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsi.ster or half-brother or half-sister. 

"Applicable Party" nieans (1) all executive officers ofthe Disclosing Party listed in Section 
ILB.l.a., ifthe Disclosing Party is a corporation: all partners of Uie Disclosing Party, ifthe Disclosing 
Party is a general partnership: all general parmers and limited pai'tners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
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% 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 "farailial relationship" with an elected city official or department head? 

[ J Yes [_ J No 

Ifyes, please identify below (1) the name and fitie ofsuch person, (2) the name ofthe legal entiiy to 
which such person is connected; (3) the name and titie 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% (an "Owner"). I l is not to be completed by any 
legal entiiy which has only an indirect ownership interest in the Applicant. 

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

[ J Yes [ ] 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 MCC Seclion 
2-92-416? 

[ J Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (vyww.amleeal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cily premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
histoiy from current or former employers. I also certify that the Applicant has adopted a policy that 
includes tiiose prohibitions. 

[ J Yes 

[ JNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(I). 

Ifyou checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1 

Underwriting of Sales Tax Securitization Corporation bonds 
Matter: 

ROYAL BANK QF CANADA 
Disclosing Party: 

Date: November 5 ,2019 

Section II. Part B.2. (page 3) 

The shares of the Disclosing Party trade on the Toronto Stock Exchange and the New York Stock 
Exchange, The Disclosing Party's records reflect that two entities hold in excess of 5% ofthe voting 
securities of the Disclosing Party. The first registered holder is CDS & Co., which acts as a nominee for 
CDS Clearing and Depository Services Inc. ("CDS'). CDS is a Canadian corporation. As Canada's 
national securities depository, clearing and settlement hub, CDS supports Canada's equity, fixed income 
and money markets. CDS is accountable for safe custody and movement of securities, accurate record 
keeping, processing of post-trade transactions, and collection and distribirtion of entitlements relating to 
the securities that have been deposited by participants, which includes almost all of the financial 
institutions and securities fimns operating in Canada wilh significant trading volume in securities. CDS' 
address is 85 Richmond Street West. Srd Floor, Toronto, Ontario, M5H 2C9. CDS is regulated by the 
Ontario and Quebec Securities Commissions and the Bank of Canada, with working and reporting 
relationships with the Canadian Securities Administrators), other provincial securities commissions and 
OSFI. Under Canadian law, CDS and its nominee CDS & Co. have no beneficial ownership rights, 
including no voting rights, with respect to the shares held by CDS & Co. Voting rights with respect to 
such shares are exercised by the various participants in the book-based system, only on instructions 
received from their clients. The second holder is CEDE & CO. CEDE & CO. acts as the nominee for the 
Depository Trust Company ("DTC"). DTC's address is 55 Water Street, New York, NY 10041. DTC is a 
U.S. Corporation. It is RBC's understanding that no accounts of the participants of CDS or CEDE & CO. 
own in excess of 20% ofthe voting securities of RBC due to Canada's Bank Act restrictions on voting. 
Each year RBC obtains Declarations of Ownership fonms from the CDS participants. These Declaration 
of Ownership fonns indicate whether, to the knowledge of the participant, any person owns more than 
10% of the voting shares of the Bank. To date, based on these declarations, no person contravenes the 
Bank Act restrictions on share ownership or voting. To the best of our knowledge no single person or 
entity owns in excess of 5% of the voting shares of RBC. 

Section III (page 3) 

To the best of the knowledge of the Disclosing Party after reasonable due diligence and inquiry, the 
Disclosing Party has not provided any income or compensation to any of the City elected officials lisled 
on Attachment 1.1 hereto, in the 12 months before the date this EDS is signed nor does the Disclosing 
Party reasonably expect to provtde any income or compensation to any City elected official during the 12-
month period foilowing the date of this EDS . To the best of the knowledge of the Disclosing Party after 
reasonable inquiry, no City elected official or, to the best ofthe Disclosing Party's knowledge, without due 
diligence or inquiry whatsoever, no City elected official's spouse or domestic partner, had a financial 
interest (as defined in Chapter 2-156 of the Municipal Code of Chicago) in the Disclosing Party in the 12 
months before the date this EDS is signed. 
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Section V. Part 8.3 (page 5) 

The Further Certifications made in this Section V. Part B,3 are being made on behalf of the Disclosing 
Party and its officers and directors based on reasonable due diligence and inquiry, to the best of the 
knowledge of the Disclosing Party, and with the limitations set forth below with regard to the certification 
contained in Section V., Part B.3,e. It is RBC's policy to maintain the highest possible standards of 
honest and ethical behavior. In keeping with this objective, RBC has established a Code of Conduct that 
governs the actions of every employee regardless of the RBC entity for which they work and regardless of 
the legal jurisdiction or location of that company. The Code of Conduct extends to every employee in 
every location worldwide. Any employee who fails lo meet the standards set out in the Code of Conduct 
is subject to corrective or disciplinary action, including immediate or eventual dismissal. 

Section V. Part B.11.(page 7) 

The Further Certifications in this Section V,, Parts B ,3., 4, and 5. are being made on behalf of the 
Disclosing Party and. where required, its principals, the contractors identified in Section IV ofthis EDS, 
and any affilialed entity doing business in the United States, based on reasonable due diligence and 
inquiry. The Disclosing Party and its affiliates employ more than 80,000 people in various business units 
in some 53 countries around the worid and may from time to time appoint agents to acl pursuant lo the 
direction or authorization of a responsible officia! of the Disclosing Party or its affiliates in connection with 
the business activities of the Disclosing Party. The Disclosing Party certifies that, to the best of its 
knowledge, all of the statements set forth in Seclion V,, Parts B.3., 4, and 5, ar© correct with regard to 
such persons. As noted in the response to Section V. Part B.2 on page 5, it is the policy of the Disclosing 
Party to maintain the highest possible standards of honest and ethical behavior. In keeping with this 
objective, the Disclosing Party has established a Code of Conduct that governs the actions of every 
employee regardless of the entity for which they work and regardless of the legal jurisdiction or location of 
that company. The Code of Conduct extends to every employee in every location worldwide. Any 
employee who fails to meet the standards set out in the Code of Conduct is subject to corrective or 
disciplinary aclion, including immediate or eventual dismissal. 
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Matter: 

Disclosing Party: 

Date: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT 1.1 

Underwriting of Sales Tax Securitization Corporation bonds 

ROYAL BANK OF CANADA 

November ^ ,2019 

Chicaqo Citv Elected Officials 

Lori E. Lightfoot, Mayor 
Anna Valencia, City Clerk 
Melissa Conyears-Ervin, City Treasurer 

Citv Council - Aldermen (Ward/Alderman): 
1, Daniel LaSpata 
2, Brian Hopkins 26. Roberto Maldonado 
3. Pat Dowell 27. Walter Bumett, Jr. 
4, Sophia King 28. Jason C. Ervin 
5. Leslie A. Hairston 29. Chris Taliaferro 
6. Roderick T. Sawyer 30. Ariel E. Reboyras 
7. Gregory 1. Mitchell 31. Felix Cardona, Jr. 
8. Michelle A. Hanis 32. Scott Waguespack 
9, Anthony Beale 33. Rossana Rodriguez Sanchez 
10. Susan Sadlowski-Garza 34, Carrie M. Austin 
11. Patrick D. Thompson 35. Carlos Ramirez-Rosa 
12. George A. Cardenas 36. Gilbert Villegas 
13. Marty Quinn 37. Emma M. Mitts 
14. Edward M. Burke 38. Nicholas Sposato 
15. Raymond A. Lopez 39. Samantha Nugent 
16. Stephanie D, Coleman 40. Andre Vasquez, Jr. 
17. David H. Moore 41. Anthony V. Napolitano 
18. Derrick G. Curtis 42, Brendan Reilly 
19. Matthew J. O'Shea 43. Michele Smith 
20. Jeanette B. Taylor 44. Thomas M. Tunney 
21. Howard B. Brookins, Jr. 45. James M. Gardiner 
22. Michael D. Rodriguez 46. James Cappleman 
23. SilvanaTabares 47, Matthew J. Martin 
24. Michael Scott, Jr. 48, Harry Osterman 
25. Byron Sigcho Lopez 49. Maria E. Hadden 

50. Debra L. Silverstein 



Matter: 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENT ^ 
Underwriting of Sales Tax Securitization Corporation bonds 

DisclosingParty: ROYAL BANK OF CANADA 

j ^ ^ j ^ . November ^ ,2019 

Directors: 

Andrew Chisholm 
Jacynthe Cote 
Toos N. Daruvala 
David P. Denison, F.C.A. 
Alice D. Laberge 
Michael H. McCain 
David I . McKay 
Heather Munroe-Blum 
Kathleen P. Taylor, Chair 
Bridget Anne van Kralingen 
Thierry Vandal 
Frank Vettese 
Jeffrey Yabuki 

Officers: 

David L McKay, President and Chief Executive Officer 
Rod Bolger, Chief Financial Officer 
Michael Dobbins, Head, Strategy and Corporate Development 
Helena Gollscfding, Chief Human Resources Officer 
Doug Guzman, Group Head, RBC Wealth Managemenl & RBC Insurance 
Graeme Hepworth, Chief Risk Officer 
Derek Neldner, Group Head, Capital Markets 
Neil McLaughlin, Group Head, Personal & Commercial Banking 
Bruce W. Ross, Group Head, Technology and Operations 
Jennifer Tory, Chief Administrative Officer 
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Attachment 2.1 

POWER OF ATTORNEY 

KNOW ALL PERSONS that Royal Bank of Canada, a Canadian chartered bank under and govemed 
by the provisions of the Bank Act. being S.C 1991, c.46 as amended ("Royal Bank"), pursuant to a 
Resolution ofthe Board of Directors passed on November 30, 2007, as amended, v/hich authorizes any two 
of the Chief Executive Officer, the President, the Chief Operating Officer, a Group Head, the Chief Financial 
Officer, the Chief Risk Officer, a Senior Executive Vice-President, an Executive Vice-President, a Senior Vice-
President, a Regional President, a Vice-President or any other duly appointed officer of Royal Bank 'n office 
from lime to fme, or any one Ihereof acting together with the Secretary or the Assistant Secretary of royal 
Bank from time to time in office, to sign and deliver without the seal of Royal Bank being necessary a Power 
of Attorney from Royal Bank appointing the person or persons from time to time named in any such Power of 
Atlorney, each the true and lawful attorney, by these presents makes, constitutes and appoints Walter R. 
Borek, Howard M. Sacarob and Roger A. Blissett, or any of them acting Individually, Its true and lawful 
attorneys-in-fact, (on condition that such powers not be further delegated or included in any power of attomey 
issued by such lawful attorney) for and on Royal Bank's behalf and in the name of Royal Bank to sign and 
deliver, withojl the corporate seal of Royal Bank being required, the C//y ofChicago Economic Disclosure 
Staiement and Affidavit, as may be required from time to time in connection wilh contemplated transactions 
between the City of Chicago, State of Illinois, United States, and Royal Bank's wholly-owned indirecl United 
States subsidiaries. 

Royal Bank hereby ratifies and confirms each and every act that its said attorneys-in-fact shall 
lawfully do or cause to be done by virtue hereof 

This Power of Attorney shall remain in full force and effect indefinitely but shall be subject to 
revocation at any time by written notice given to Ihe said attorneys-in-fact. 

IN WITNESS WHEREOF these presents subscribed by DAVID ALLGOOD, Executive Vice President 
and General Counsel of Royal Bank of Canada and by THEODORE J. TOMKOWIAK, Senior Vice-President, 
Taxation of Royal Bank of Canada. 

ROYAL BM}^;pi= CANADA 

e President and General Counsel 

.k 
Theodore J. Tomkowiak 
Senior Vice-President, Taxation 

SIGNED AND SWORN lo before me on this J J day of. 
Theodore J Tomkowiak in Toronto, Ontario, Canada. 

2012. by David R. Allgood and 

a!-:̂ a^ Iff- P.T/al Bark of Canato and Its subsldlaiies, 
txf fss \'ay23, 2014. 

t̂ Jota'ry Pubiic 
Ccmmission Expires: 



Katten Muchin 
Rosenman LLP 
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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/ ifapplicable: 

Katten Muchin Rosenman LLP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [•] theApplicant 

OR 
2. [ J a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transacfion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of conlrol of the Applicant (see Section 11(B)(1)) 

State the legal name of the enlity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 525 W. Monroe St. 

Chicago, IL 60661-3693 

C. Telephone: 312-902-5200 Fax: . 312-902-1061 Email: N/A 

D. Name ofcontact person: Craig Courter 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Chicago General Obligation Bonds, Refunding Series 2019B 

G. Which City agency or department is requesting this EDS? Comptroller's office 

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

Specification # and Contract # 
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SECTION n ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

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

2. For legal entities, the state (or foreign counti-y) of incorporation or organizalion, 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 [ J No [•] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entiiy; (ii) for not-for-profit corporations, all members, ifany, which ai'e legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similariy situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general paitner, managing member, manager or any other person or legal entity that directly or 
indirectly conti'ols Uie day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
See Exhibit A 

2. Please provide the follovving infomiation concerning each person or legal entiiy having a direct or 
indirecl, cuiTent or prospective (i.e. within 6 monlhs after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
coiporation, partnership interest in a paitnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ J Yes [̂ J No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-inonth period following the date ofthis EDS? [ J Yes [•J No 

I f "yes" to either of the above, please idenfify below the name(s) of such City elected official(s) and 
describe such incoine or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [•] No 

If "yes," please idenlify below the name(s) of such City elected offlcial(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), accountanL consultant and any other person or enlily 
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 
Parly's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party musl eilher 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) 

Relation.ship to Disclosing Party 
(subcontractor, attomey, 
lobbyisL etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "l.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[•] Check here ifthe Disclosing Party has not retained, nor expects lo retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the Cily must 
remain in compliance wiUi their child support obligations throughout the contract's term. 

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

[ J [ J No [•J No person directly or indirecUy 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. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Depaitment of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection witii the 
performance ofany public conti'act, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help Uie agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the Cily ofChicago, including, bul not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or eniities 
identified in Section 11(B)(1) of Uiis EDS: 

a. are not presently deban'ed, suspended, proposed for debarment, declared ineligible or voluntai'ily 
excluded from any transactions by any federal, state or local unit of govemraent; 

b. have not, during the 5 yeai'S before the date of Uiis 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 perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antiu-ust statutes; firaud; embezzlement; theft; forgery: 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are riot presently indicted for, or criminally or civilly charged by, a goveminental entity (federal, 
slate or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before die date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 yeai's before 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 any other 
unit of local govemraent. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connecUon with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and OUier Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity thaL directiy or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, wilh the Disclosing Party, under 
common conti'ol of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; ideniity of interests among family members, shared 
facilities and equipment; common use of employees; or organization ofa business enrity following 
the ineligibility of a business entiiy to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entiiy. With respect to Contractors, the term Affiliated EnUt>' means a person or entity 
lhat directiy or indirectly controls the Conlractor, is controlled by il, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Conlractor or any Affiliated Enlity or any 
olher official, agent or employee of the Disclosing Party, any Contracior or any Affiliated Entit>', 
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 Affilialed Entity of either the Disclosing 
Parly or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated .Entity, or an Affiliated Entity of a Contractor diU'ing the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Malter: 

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 ofthe federal govemment 
or of any state or local govemment 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 fi-eedom of competition by agreement to bid a fixed price or otherwise; or 

c, made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d, violated Uie provisions referenced in MCC Subsection 2-92-320(a)(4)(Conlracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is baired from contracting with any imit of stale 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 violation of 720 ILCS 5/33E-4; or (3) any similai* offense ofany slate or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Depaitment of Commerce, State, or Treasury, or any successor federal agency, 

8. [FOR APPLICANT ONLYJ (i) Neitiier tiie Applicant nor any "conU'olling person" [see MCC 
Chapter 1-23, Article I for applicability and defined temisj ofthe Applicant is cun'entiy indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supei-vision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
peijury, dishonesty or deceit against an officer or employee ofthe Cily or any "sister agency"; and (ii) 
the Applicant understands and acknovv'ledges that compliance with Article I is a continuing requirement 
for doing busiriess with the City. NOTE: I f MCC Chapter 1-23, Aiticle I applies to the Applicanl, that 
Article's permanent compliance timeframe supersedes 5-yeai' compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicanl and its Affilialed Entities will not use, nor pemiit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S, EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain fi'om any contractors/subconti-actors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the .prior vvritten consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certificalions. 

11. If the Disclosing Party is unable to certify to any oftiie above statements in this Pait B (Fuither 
Certifications), the Disclosing Party must explain below: 

N/A 

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 slatements. 

12. To Uie 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 date ofthis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To Uie best of the Disclosing Paity's knowledge after reasonable inquiiy, the following is a 
complete lisl of all gifts that the Disclosing Party has given or caused to be given, at any fime during 
tiie 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For puiposes of this stateraent, 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 
Uie course of official City business and having a retail value of less than $25 per recipiem, or (iii) a 
political conlribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ J is [t/J is not 

a "financial instittition" as defined in MCC SecUon 2-32-455(b), 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Paity pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge lhat none of our affiliates is, and none of them will become, a predatoi-y lender as defined in 
MCC Chapter 2-32. We understand that becoraing a predator)' lender or becoming an affiliate ofa 
predatory lender may resull in the loss of the privilege of doing business vvith the City." 
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Ifthe Disclosing Paity is imable to malce this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is apredatoi-y lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party cerrified to the above statements. 

D. CERTEFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Patt D. 

1. In accordance wiUi MCC Secrion 2-156-110: To the besl of Uie Disclosing Parly's knovvledge 
after reasonable inquiiy, does any official or employee ofthe City have a financial inlerest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [•J No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofany 
other person or entity in the purchase of any property that (i) belongs lo 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 fhe City's eminent domain 
power does not constitute a fmancial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [•] No 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addi'esses ofthe City officials 
or employees having such financial interest and identify the nature of the financial inlerest: 

Name Business Address Nature of Financial Interest 

4, Thc Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFTCATION REGARDING SLAVERY ERA BUSINESS 

Please check eiUier (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Patty 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
coraply with Uiese disclosure requirements may make any contract entered into with Uie City in 
connection wilh the Matter voidable by the City. 

v' 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 ofinvestments or profits 
from slaveiy or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or deaUi of Uieir 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 follovving constitutes full disclosure ofall such . 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secrion VI, I f the Matter is not 
federally funded, proceed to Secrion VII. For purposes ofthis Secrion 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, as amended, who have raade lobbying contacts on behalfof the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means thai NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalfof the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has nol spenl and will nol 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 Congi'css, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded grant or loan, enlering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify aiiy federally funded contract, grant, loan, or cooperative agi'eement. 

3. The Disclosing Party will subniit an updated certificafion 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 Disciosing Party certifies that either: (i) it is not an organizalion described in section 
501(c)(4) ofthe Interaal .Revenue Code of 1986; or (ii) it is an organization described in section 
50l(cX4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that temi is defmed in the Lobbying Disclosure Act of 1995, as amended. 

5. If tiie Disclosing Party is the Applicant, Uie Disclosing Party must obtain certifications equal in 
forra 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 EQUAI. EMPLOYMENT OPPORTUNITY 

Ifthe Mailer is federally funded, federal regulations require the Applicant and all proposed 
subcontractors lo submit the following inforraafion 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 
federa] regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

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

[ ] Ycs [ ] No [ ] Reports not required 

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

[ J Yes [ ] No 

Ifyou checked "No" to question (j) or (2) above, please provide an explanation: 

Ver.2018-1 PagelOoflS 



SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosui'es, and acknowledgments contained in Uiis EDS vvill become part ofany 
conlracl or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, Cily assistance, or other Cily acrion, 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 stattites, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes ceriain duties and 
obligations on persons or entities seeking City contt'acts, work, business, or transactions. The full text 
ofthis ordinance and a ttaining program is available on line at VA\^.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 Pai'ty must comply fully with this ordinance. 

C. If the City detennines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connecUon with which it is submitted may be rescinded or be void 
or voidable, and Uie City may pursue any remedies under the conti'act or agreement (if not rescinded or 
void), at law, or in equit)', including terminating tiie Disclosing Party's participation in tiie Matter 
and/or declining to aUow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceraUon and an award to Uie 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 aU oftiie information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Parly waives and releases any possible rights or 
claims which it may have against the City in connection witii 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 infoirnarion provided in this EDS must be kept current. In the event of changes, thc Disclosing 
Party musl 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 Depaitment of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wairants that all 
certificafions and statements contauied in this EDS, and all apphcable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

(Print or t-ype, exact legal name of Disclosing Party) 

(Siinl 

(Print or typ'b name of person signing) 

(Print or type title of person siting) 

Signed and swom to before me on (date) 0 CA-Q^*^ 'C .5Q ^ SfiVyi 

at C& )<v County, _L LL\ (state) 

Notary Public 

Commission expires: \o|.3b 

n'OFFTciALSEAL"^ 
Patricia R. Capo 

Itate oil 
My CMBIMM E»j>li*f OctoberM, 

Notary Pttblk, State oT IIHnois Not! 
uzzo 
IIHnois ; 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Paitner 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 Patty or any "Applicable Party" or any Spouse or Domestic 
Paitner thereof is related to the mayor, any aldemian, the city clerk, the city tt'easurer or any city 
department head as spouse or domestic parmer or as any ofthe fbllowing, whether by blood or 
adoption: parenL child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
fatiier-in-law, mother-in-law, son-in-law, daughter-in-law, stepfatiier or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicabie Party" means (I) all executive officers ofthe Disclosing Party listed in Secrion 
II.B.l.a., ifthe Disclosing Patty is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general paitners and limited paitners of the Disclosing Party, ifthe 
Disclosing Patty is a limited partnership; all managers, managing members and members ofthe 
Djsclosing Patty, ifthe Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership inleresl in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive direclor, chief 
financial officer, treasurer or secretary ofa legal entiiy or any person exercising similai' aulhorily. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or DomesUc Partner tiiereof 
currenUy have a "familial relationship" with an elected city official or depaitment head? 

[ JYes [wJNo 

Ifyes, please idenrify below (1) the name and title of such person. (2) the name ofthe legal enlily lo 
which such person is comiected; (3) the name and tiUe of the elected city official or depaitment head to 
whom such person has a famihal relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOiVriC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in Uie Applicant exceeding 7.5% (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 MCC Secrion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ JYes [^JNo 

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 MCC Section 
2-92-416? 

[ ] Yes [̂ 'J No [ J The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "conttactor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which Uiey: (i) receive City of Chicago funds in 
consideraUon for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City pi'emi.ses. 

On behalf ofan Applicant lhat is a contt'actor pursuant to MCC Section 2-92-385,1 hereby certify lhat 
the Applicant is in compliance wiUi MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history fi'om current or former employers. I also cerUfy that the Applicant has adopted a policy that 
includes those prohibitions. 

[•J Yes 

[JNo 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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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/ ifapplicable: 

Reyes Kurson, Ltd. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitfing this EDS is: 
1. [>j^the Applicant 

OR 
2. [ J a legal entity currently holding, or anticipated to hold within six months afi;er City acfion on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Appficant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of tiie Disclosing Party: 328 S. Jefferson, Suite 909 

Chicago, IL 60661 

C. Telephone: 312-332-0055 pax: 312-332-4019 Email: 'f̂ ackigrkchicago.com 

D. Name of contact person: Lauren Mack 

E. Federal Employer Identification No. (ifyou have one). 

F. Brief description ofthe Matter to which this EDS pertains. (Include project nuraber and location of 
property, ifapplicable): 

GO Bonds Series 2019B, Co-Bond Counsel 

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: 

Specificalion M and Contract ft 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF TIIE 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 [ ] Joint venture 
[ ] Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ ] 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, if applicable: 

Illinois 

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

[ JYes [ JNo [^Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entiiy; (ii) for not-for-profit corporations, all merabers, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for genera] or 
limited partnerships, limited Uability companies, limited liability partnerships or joint ventures, 
each general partner,-managing member, manager or any olher person or legal entity thai directly or 
indirectiy controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Victor Reyes Direclor President 

Amy Kurson Director Secretary 

2. Please provide the following information conceraing each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial inleresl (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, parinership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a tmst, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Victor Reyes 328 S. Jefferson, Ste 909, Chicago % 

Amy Kurson 328 S. Jefferson, Ste. 909, Chicago 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion to any City elected official during the 
12-month period preceding the date ofthis EDS? [JYes M^No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected ofTicial during the 12-month period following the date of this EDS? [ J Yes t^No 

'If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[JYes E / N O 

Ifyes," please idenlify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party musl disclose the name and business address of each subcontractor, attoraey, 
lobbyist (as defined in MCC Chapter 2-156), accountanL consullanl and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection wilh Ihe Matter, as well as 
the nature ofthe relationship, and the total amount of the fees paid or estimated lo be paid. ITie 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
lo be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyisL etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "Lb.d." is 

nol an acceptable response. 

(Add sheets if necessary) 

j / l 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 MCC Section 2-92-415, substantial owners of business 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 IvfNo [ J No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

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

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in conneclion with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can bc considered for agency contt'acts in the future, or continue wilh a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
lax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is thc Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of tills EDS: 

a. are not presentiy debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, stale or local unh of govemment; 

b. have noL during the 5 years before the date of this EDS, been convicted of a criminal olTense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violalion of federal or state antitmst statutes; fraud; embe7.zlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presentiy indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) wilh committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the dale 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 of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Goveramental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any conlraclor or subconlractor used by the Disclosing Party in 
connection with the Matier, 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 IhaL directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common conlrol of another person or entity). Indicia of control include, withoul limitation: 
interlocking management or ownership; identity of interests among family members, shared 
lacilities and equipment; common use of employees; or organization of a business enfity 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 respecl lo Contractors, the term Affiliated Entity means a person or entiiy 
that directly or indirectly controls the Conlractor, is controlled by iL or, with the Conlractor, is 
under common conlrol of another person or entity; 
• any responsible official oftiie Disclosing Party, any Contractor or any Affiliated Entity or any 
olher 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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entiiy, or an Affiliated Entity of a Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted lo 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 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 agreemenl, 
or been convicted or adjudged guilty ofagrcement 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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 violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions Lisl maintained by the 
United States Departmenl of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "conti'olling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicant 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, Uieft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the Cily. NOTE: If MCC Chapler 1-23, Article 1 applies to the Applicant, that 
Arficle's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certificafions or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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: 

None 

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. 

12. 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 date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None 

13. To thc best of the Disclosing Party's knowledge after reasonable inquiry, the follovving is a 
complete list of all gifts that thc Disclosing Party has given or caused to be given, at any time during 
the 12-monlh period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes ofthis 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 $25 per recipient, or (iii) a 
political conttribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift lisled below, please also list the name ofthe City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTI'lLITION 

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

[ J is - j / l is not 

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

2. Ifthe Disclosing Party IS a financial institufion, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. 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." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of ils affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If thc letters "NA," thc word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified to thc above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee oflhe Cily have a financial interesi in his or 
her own name or in the name of any olher person or entity in the Matter? 

[ J Yes [y/No 

NOTE: Ifyou checked "Yes" to item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(I), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of compefitive bidding, or otherwise permitled, 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 Cily's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify thc nature of the financial interest: 

Name Business Address Nature of PMnancial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the MaUer will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSEMESS 

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

y / 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 thaL as a result ofconducting 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: 

SECITON VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe 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, as amended, vvho have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno 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 lhat NO persons or entities 
registered under tbe Lobbying Disclosure Act of 1995, as amended, 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 entiiy 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 
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of a member of Congress, in connection with the award of any federally funded conlract, making any 
federally funded grant or loan, entering into any cooperative agreemenL or to exiend, continue, renew, 
amend, or modify any federally funded contracL grant, loan, or cooperative agreemenl. ^ 

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 eilher: (i) it is not an organization described in section 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as lhat term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) tiirough 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 Malter 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 submil the following information vvith their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party thc 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 Direclor of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ I Yes [ ] No [ J Reports not required 

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

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

fhe Disclosing Party understands and agrees that: 

A. llie certificalions, disclosures, and acknowledgmenis contained in this EDS will become part ofany 
conttact or other agreement between the Applicant and the City in connection with the Malter, whether 
procuremenL City assistance, or other City action, and are material inducements to the City's execution 
of any conlract or taking olher action with respect lo the Matter. The Disclosing Parly understands that 
it must comply with all stalules, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking Cily contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at vyww.citvofchicago.orR/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 this ordinance. 

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 tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. 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 lo the public on its Intemet site and/or upon 
requesL Some or all ofthe information provided in, and appended to, this EDS may be raade publicly 
available 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 againsi 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 informalion 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 action on the Matter. If thc 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
inforaiation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and complete a."? ofthe date furaished to the City, 

Reyes Kurson, Ltd. 

(Print or type exact legal name of Disclosing Party) 

By 
(Sign here) 

Amy Kurson 

(Print or type name of person signing) 

Secretary 

(Print or type title ofperson signing) 

Signed and swom lo before mc on (date) /o/'So/zon 
at County, J- ^/// 

Notary Public 

//'1CJ)5 (state). 

Commission expires: 

I A l l * 

' KAITLIN GAUTHIER 
• Official Seal 
( Nclary .oublic - State of Illinois 
( Vy Commission Expires Oct 17, 2021 
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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) thc Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the ApplicanL 

Under MCC 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 Ihereof is related to the raayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, wheiher 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 (I) all executive officers of the Disclosing Parly listed in Secfion 
II.B.l .a., ifthe Disclosing Party is a corporalion; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing raerabers and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Paity; and (3) any person having more than a 7.5% ownership interesi 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 Diselosing Party or any "Applicable Party" or any Spouse or Domestic Partner ihereof 
currently have a "familial relationship" with an elected city official or department head? 

[ J Yes ^ N o 

Ifyes, please identify bclow,(l) the name and titie of such person, (2) the name ofthe legal enlity to 
which such person is connected; (3) the name and title of the elected cily officia! 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 DISCLOSLTRE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

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

1. Pursuani to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuani to MCC Seclion 2-92-416? 

[ ] Yes IvfNo 

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 MCC Section 
2-92-416? 

[JYes [JNo JS/i'lTie Apphcant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

'ITiis Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

VfYcs 

[ jNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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CITYOFCHICAGO 
ECONOMICDISCLOSURESTATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Piarty submitting this EDS. Include dihlal if applicable: 

Thompson Cobum LLP 

Check ONE of the following three boxes: 

Indicate whetiier the Disclosing Party submitting this EDS is: 
1. theApplicant 

' O R 

2. a legal entiiy currently holdmg, or anticipated to hold within six months after City action on 
the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the ApplicanL State the Applicant's legal 
name: 

OR 
3. ' ] alegalentity with a direct or indirect right ofcontrol ofthe Applicant (see Section n(B)(l)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of Uie Disclosing Party: 55 E. Monroe StroeL 37th Floor Chicago.lL 60603 

C. Telephone: 312-346-7500 Fax: 312-580-2201 ^ Email: rthomas@thompsoncoburn.com 

D. Name of contact person: Rhonda C. Thomas 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Chicago General Obligation Bonds, Series 2019B 

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

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

Specification # ĵJA and Contract # 
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SECTION n ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ 1 Person | Liraited 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 

I Trust _ _ Other (please specify) 

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

Missouri 

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 No Organized in Illinois 

B. IF TFIE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its ovm behalf 

Name Title 
Thomas J. Minogue Firm Chairman 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirecL current or prospecrive (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venttire, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a tmst, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

-None 

SECTION m - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period precedmg the date ofthis EDS? Yes "/] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? | Yes '/"No 

Ifyes" to eiUier ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of Uie Municipal Code ofChicago ("MCC")) in tiie Disclosing Party? 

' Yes y ' No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partaer(s) and describe the fmancial interest(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 (as defined in MCC Chapter 2-156), accountanL 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 nalure 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. 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. 

Ver.2018-1 Page 3 of 15 



Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy 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 MCC Section 2-92-415, substantial owners of business 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 Patty been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

" Yes [ ' No / I No person directly or indirectly owois 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 I No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a conttact being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance ofany public conttact, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, . 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
acfivity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before the date ofthis 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) ttansaction or conttact under a 
public ttansaction; a violation of federal or state antittist statutes; fi'aud; embezzlement; theft; forgery; 
bribery; falsification or desttuction 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 ofthe offenses set forth in subparagraph (b) above; 

d. have noL durmg the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have noL during the 5 years before the date of this EDS, been convicted, adjudged guilty, or foimd 
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 govemmenL 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, mcluding 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 conttol of another person or entity). Indicia ofconttol 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 managemenL 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; 
e 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 Conttactor 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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NeiUier the Disclosing Party, nor any Conttactor, nor any Affiliated Entity of either the Disclosing 
Party or any Conttactor, nor any Agents have, during the 5 years before the date ofthis EDS, or', with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Conttactor's or Affiliated Entity's conttact 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 govemment 
or of any state or local govemment 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 resttaint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conttacts Requiring a Base 
Wage); (a)(5)CDebarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Conttactor, or any of their employees, 
officials, agents or partners, is barted from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging m 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. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier tiie Applicant nor any "conttrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currenUy 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 MCC Chapter 1-23, Arficle I applies to the ApplicanL that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Enfifies will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connecfion wiUi the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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conttactor/subconttactor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

11. 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 

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, 

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

-None • 

13. 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 ofthis EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago.' For purposes ofthis 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 havmg a retail value of less than $25 per recipient, or (iii) a 
political conttibution otherwise duly reported as required by law (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 INSTITUTION 

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

is / I is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. Ifthe Disclosing Party IS a fmancial insfitution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined m MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. 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." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

-NA •• 

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 FESIANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part.D. 

1. In accordance wiUi MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial mterest in his or 
her own name or in the name ofany other person or entity in the Matter? 

I Yes ' / N o 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 fmancial interest in his or her ovyn 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 fmancial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

Yes ' ~ No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the natureof the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Pai-ty fiirther certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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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 (2). Failure to 
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 (includmg 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 thaL as a result of conducting the search in step (1) above, the 
Disclosing Party has found records ofinvestments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes flill disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete tiiis Section VI . I f the Matter is not 
federally funded, proceed to Section VH. For purposes ofthis 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, as amended, 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 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, as amended, 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 entiiy 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 
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of a member of Congress, in connection with the award of any federally fiinded conttact, making any 
federally fiinded 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. 

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) ofthe 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 
Activities," as that term is defined in the Lobbying Disclosiire Act of 1995, as amended. 

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 subconttact 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 
subconttactors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Apphcant? 
Yes ' I 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.) 

Yes ' ' No 

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

Yes No [ Reports not required 

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 VH ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
conttact or other agreement between the Applicant and the City in connection with the Matter, whether 
procuremenL 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 stamtes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City conttacts, work, business, or transactions. The full text 
of this ordinance and a ttaining program is available on line at vyww.citvofchicago.org/Ethics, and may 
also be obtained from the City's Board of Etiiics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

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 tmder the contract or agreement (if not rescinded or 
void), at law, or in equity, including tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of tteble 
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 in, and appended to, this EDS may be made publicly 
available on the Interact, in response to a Freedom of Informalion Act requesL 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 infonnation 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. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnafion provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 

Ver.2018-1 Pagel lof lS 



CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
Uiis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wairants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date furaished to the City. 

Thompson Coburn LLP 

(Print or type exact legal name of Disclosing Party) 

By: \ £ o ^ < r n O \ x ^ 
(SigrlMere) 

Roger P. Flower, Jr, 

(Print or type name of person signing) 

Chief Operating Officer 

(Print or type title of person signing) 

Signed and swom to before me on (date) 

at ^ - | . LpUl 'S County, H I'SSOUri (state). 

Notary Public(j 

Commission expires: 

VICTORIA J. QUALLS 
Notary Public - Notary Seal 

STATE OF MISSOURI 
St. Louis CHy 

My Commission Explrea: July 24,2021 
Commtealon # 13756816 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXA 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

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

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner Ihereof cmrently 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 Uie following, whether by blood or 
adoption: parenL 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 
n.B.l.a., i f the Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing 
Party is a general partaership; all general partners and limited partners ofthe 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 liabiHty company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive director, chief 
fmancial ofticer, tteasurer 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 Partaer thereof 
currently have a "familial relationship" wita an elected city official or department head? 

^ ^Yes " / N o 

If yes, please identify below (1) tae name and titie of such person, (2) tae name ofthe legal entity to 
which such person is connected; (3) tae name and title pf tae 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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c n v OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFPXAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) tae ApplicanL and (b) any legal entity which has a direct 
ownership interest in tae Applicant exceeding 7.5% (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 MCC Section 2-154-010, is tae Applicant or any Owner identified as a building .code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ , Yes 1/ No 

2. Ifthe Applicant is a legal entity publicly ttaded on any exchange, is any officer or director of 
tae Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

I Yes 11 No / The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below tae name of each person or legal entity identified 
as a building code scofflaw or problem landlord and tae address of each building or buildings to which 
tae pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing tais EDS as a "contt'actor" as 
defmed in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or otaer professional services), 
or (ii) pay the City money for a license, grant or concession allowing taem to conduct a business on 
City premises. 

On behalfof an Applicant that is a confractor pursuant to MCC Section 2-92-385,1 hereby certify that 
tae Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screenmg 
job applicants based on theh wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify taat the Applicant has adopted a policy taat 
includes those prohibitions. 

/ Yes 

No 

^ N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as tae affidavit required by MCC Secfion 2-92-385(c)(l). 

I f you checked "no" to tae above, please explain. 
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Golden Holley James 

LLP 

O2019-8927 



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/ ifapplicable: 

Golden Holley James LLP 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [XJ the Applicant 

OR 
2. [ J a legal entity currently holding, or anticipaled to hold wilhin six months after City action on 

the contract, Iransaclion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 55 East Monroe St., Suite 3800 

Chicago, IL 60603 

C. Telephone: 312-960-0770 Fax: 866-295-7802 Ema i l : cholley@goldenholleyjames.com 

D. Name of contact person: Charies Holley 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Chicago General Obligation Bonds, Series 2019B 

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 n -- DISCLOSURE OF OVS^NERSHIP 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 [xJ 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 counlry) of incorporation or organization, if applicable: 

Georgia 

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

[xJ Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and tities, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entiiy that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name fide 

Sherman Golden Partner 

Charles Holley Partner 

Robert James Partner 

2. Please provide the following information conceming each person or legal entiiy having a direct or 
indirecL current or prospective (i.e. within 6 months after City action) beneficial interesi (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interesi ofa member or manager in a 
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limited liability company, or inlerest of a beneficiary of a trusL esiate or other similar entity. I f none, 
state "None," 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Sherman Golden 161 Peachtree St., NE, Suite 3500, Atlanta, GA '/o 

Charles Holley 55 E. Monroe St., Suite 3800, Chicago, IL '/o 

Robert James 60 E. 42nd St., Suite 4700, New York, New York /o 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any Cily elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [X] No 

I f "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV " DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyisl (as defined in MCC Chapter 2-156), 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 lotal amount of the fees paid or estimated to be paid. The 
Disclosing Party is nol required lo disclose employees who are paid solely through the Disclosing 
Pnriy'i r :g'. h-r payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party musl either ask the Cily whether disclosure is required or make the 
discln-;::;-. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist, elc.) 

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. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business 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 
artearage on any child support obligations by any Illinois court of compelent jurisdiction? 

[ ] 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 ofall support owed and 
is the person in compliance with that agreement? 

[ J Yes [ JNo 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection wilh the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity wilh legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the Cily of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Departmenl ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before the date ofthis 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 govemmental enfity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have noL during the 5 years before the date ofthis 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 any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Reiained 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 enlily lo do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entiiy. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by il , or, with the Contractor, is 
under comnion control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agenl or employee ofthe Disclosing Party, any Contracior 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 r:intity of either the Disclosing 
Party or any Contracior, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Enfity'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, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment 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 fireedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barted 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-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or oftiie United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is curtently 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, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its AfTiliated Entities will not use, nor permit their 
subcontractors lo use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Managemenl ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant 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 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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 

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. 

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

N/A 

13. 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 statemenL 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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) 

[ J is [x] is nol 

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

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

"We are not and will not become a predaiory lender as defmed in MCC Chapter 2-32. We further 
pledge that none of pur affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss oflhe privilege ofdoing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

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 slatements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a fmancial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [x] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

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

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interesi in the Matier will be 
acquired by any City official or employee. 
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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 (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connecfion with the Matter voidable by the City. 

^ 1. The Disclosing Party verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor eniities 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 fi-om slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - 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 to Section VII. For purposes ofthis 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, as amended, who have made lobbying contacts on behalfof the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(Ifno 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 Acl of 1995, as amended, have made lobbying contacts on 
behalfof the Disclosing Party wilh respect to the Matier.) 

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 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 
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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 agreeraent, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

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 the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions 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 fiinded, 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.) 

[ ] Yes [ ] No 

2. Have you filed with the Joinl 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 [ J Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanalion: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 
procuremenL 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 Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained fi-om the Cily's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

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 City transactions. 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 in, and appended to, this EDS may be made publicly 
available on the InterneL 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 Department of Procurement Services, the Disclosing Party must 
update this EDS as the conlract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certificafions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Golden Holley James LLP 

(Print or type exact legal name of Disclosing Party) 

By: 
(Sign here) 

Charles Holley 

(Print or type name of person signing) 

Partner 

(Print or type tifie ofperson signing) 

Signed and swom to before me on (date) 

at C ^ O K County, T - l (state). 

Notary Public 

Commission expires: 2 ^ ^ ^ 3 

GEORGE ANAGNASTOPOULOS 
OFFICIAL SEAL 

Notary Public, State of Illinois 
My Commission Expires 

February 15. 2023 
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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 15%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof curtently 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., i f the Disclosing Party is a corporafion; all partners of the Disclosing Party, i f 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%) 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 
curtentiy have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

Ifyes, please idenfify below (1) the name and fitle 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 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% (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 MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ]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 MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a ''contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalfof an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Seclion 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy lhat 
includes those prohibitions. 

[x] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Secfion 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

Ifyou checked "no" to the above, please explain. 
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C I T Y O F 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 dihlal i f applicable: 

Columbia Capital Management, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x ] the Applicant 

OR 
2. [ J a legal entity currenlly holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section II(B)( 1)) 

State the legal name of the entiiy in which tae Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: iso N Michigan Avenue, suite 28oo 

Chicago, IL 60601 

C. Telephone: 312,499.9200 Fax: 312.262.4552 Email: cshea@coiumbiacapitai.com 

D . N a m e o f contact person: Courtney Shea 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

GO Bonds, Series 2019B 

G. Which Cily agency or department is requesting this EDS? Finance 

If the Malter is a contract being handled by the Cily's Departmenl 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: 
J Person [xJ Limited liability company 
J Publicly registered business corporation [ J Limited liability partnership 
J Privately held business corporation [ ] 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 Trast [ J Other (please specify) 

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

Missouri 

3. For legal entifies not organized in the State of Illinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign enlily? 

[x] Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 
Text 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal enfities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlily that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Tifie 

Jeff White Managing Member 

Courtney Shea Managing Member 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City aclion) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interesi include shares in a 
corporation, partnership interest in a parinership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trast, estate or other similar enfity. If none, 
state "None." 

NOTE: Each legal entiiy listed below may be required to submit an EDS on its own behalf 
"The percentage interest doesn't equal 100% due to four shareholders holding less than 7.5% each 

Name Business Address Percentage Interest in the Applicant 
Jeff White 6330 Lamar Ave, Ste 200, Overland Park, KS 66202 48% 

Courtney Shea 150 N Michigan Ave, Ste 2800, Chicago, IL 60601 24% 

Stacey Walter 6330 Lamar Ave, Ste 200. Overland Park, KS 66202 8% 

Curt de Crinis 100 N Brand Blvd, Ste 605, Glendale, CA 91203 8% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [JYes [xJNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [ x] No 

Ifyes" to either of the above, please idenfify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [xJ No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attoraey, 
lobbyist (as defined in MCC Chapter 2-156), 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 relafionship, and the lotal 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. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Parly must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relafionship to Disclosing Party 
(subcontractor, atiomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or esfimated.) NOTE: 
"hourlyrate" or "Lb.d." is 

not an acceptable response. 

(Add sheets if 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 MCC Section 2-92-415, substantial owners of business entities that contract with the Cily must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who direcfiy or indirectiy 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 [x J 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. [This paragraph 1 applies only i f the Matier is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or confinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the Cily of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Parly delinquent in the payment of any tax administered by the Illinois Depariment ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) ofthis 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, during the 5 years before 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, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state anfitmst statutes; fraud; embezzlement; theft; forgery; 
bribery; falsiflcation or destraction 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 conceraing 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Goveramental Ethics). 

5. Certifications (5), (6) and (7) 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 enlity). 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 of a business enlity following 
the ineligibility of a business entity to do business with federal or state or local governmenL 
including the City, using substantially the same managemem, 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 conlrolled by iL 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 Conlraclor or any Affiliated Entiiy, 
acting pursuant lo the direction or aulhorizalion of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Enlity (collecfively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enfity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 allempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment 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 lo 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Mininium Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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-rotaling 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-rolating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sancfions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "conlrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicant is currently indicted or 
charged with, or has admitted guill 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 MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance fimeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Eniities will not use, nor permit their 
subcontractors to use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior written consent of the Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certificalions. 

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

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. 

12. 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 date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 
N/A 

13. 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipienL 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL fl^STITUTION 

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

[ J is [xJ is not 

a "financial institufion" as defined in MCC Secfion 2-32-455(b). 

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss of the privilege ofdoing business with the City." 
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If the Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addifional pages if necessary): 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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 entiiy in the Matter? 

[ JYes [xJNo 

NOTE: Ifyou checked "Yes" lo Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4, The Disclosing Party further certifies that no prohibited financial interesi in the Matter will be 
acquired by any City official or employee. 
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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 (2). Failure to 
coinply with these disclosure requiremenis 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 lo 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 of any and all slaves or slaveholders described in those records: 

SECTION VI - 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 to Section VII. For purposes ofthis Section VI , tax credits allocated by 
the City and proceeds of debt obligafions 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, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respecl to the Matter: (Add sheels i f necessary): 

(Ifno explanafion 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, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matier.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entiiy listed in paragraph A(l) above for his or her lobbying aclivilies 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 
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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 cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certificafion at the end of each calendar quarter in 
which there occurs any evenl 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 organizafion described in section 
501(c)(4) of the Intemal 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL 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 requesL 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to subniit 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 [ J N o 

2. Have you filed with the Joint Reporting Comniittee, 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 [ J Reports not required 

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

[ J Yes [ J No 

Ifyou checked "No" lo question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreemenl between the Applicanl and the City in connection with the Matier, wheiher 
procurement. City assistance, or other City acfion, and are material inducements to the City's execution 
of any contract or taking olher 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 Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or enfities seeking City contracts, work, business, or transaclions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

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 terminaling the Disclosing Party's participation in the Malter 
and/or declining to allow the Disclosing Party to participate in other City transactions. 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 in, and appended to, this EDS may be made publicly 
available on the InterneL 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 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. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infoimation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
Ihis EDS, and all applicable Appendices, on behalf of the Disclosing Parly, and (2) warrants tiial all 
ceriifications and statements conlained in this ED,S, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to the City. 

Cloliimhiii Ciipiiiil Miiiuigcmail, LLC 

(Print ov type^xaol^egal name of Disclosing Party) 

13Y: 

.IcirWiim.-. 

(Print or lype name ofperson signing) 

MiiiKignig .Member 

(Print Of type tifie of person signing) 

Signed and sworn to before me on (date) \on5i2i)\9 

al County, Kan.M.s (slate). 

Sl;n.cv VViillcr 

Notary Public 

Coinmission expires: j l h ^ j ^ 

STACEY LYNN WALTER 
Notnry Public, State of Kansas 

My Appointment Expires 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner Ihereof 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 sisler, 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 Secfion 
II.B.l.a., i f the 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 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 ofthe 
Disclosing Party; and (3) any person having more than a 7.5% 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 
cunentiy have a "familial relationship" with an elected city official or department head? 

[ JYes [XJNo 

Jf yes, please identify below.(l) the name and titie of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and fifie 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 entiiy which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirecl ownership interest in the Applicant. 

1. Pursuant to MCC Secfion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ 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 MCC Section 
2-92-416? 

[ J Yes [ ] No [x ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please idenlify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. That secfion, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Secfion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[x J Yes 
J 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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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 dihlal i f applicable: 

J.P, Morgan Securities LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [v/j the Applicant 

OR 
2. [ J a legal entity curtently holding, or anticipated to hold wilhin six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirecl right of conlrol of the Applicant (see Section 11(B)(1)) 

State the legal name of the entiiy in which the Disclosing Party holds a right of conlrol: 

B. Business address of the Disclosing Party: 383 Madison Avenue, New York, NY 10179 

C. Telephone: 312.385.8485 Fax: 312.827,1758 Email: don.e.wilbon@jpmorgan.com 

D. Name of contact person: Donald Wilbon 

E. Federal Employer Identification No. (ifyou have one): '(Please see Exhibit 1.) 

F. Brief description ofthe Matter lo which this EDS pertains. (Include projeel number and location of 
property, i f applicable): 

City of Chicago General Obligation Bonds, Refunding Series 2019B and Sales Tax Secuntization Corporation, Junior Lien Sales Tax Securitization Bonds, Senes 2019 

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 II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
J Person [v^ Limiled liabilily company 
J Publicly registered business corporation [ J Limiled liabilily partnership 
J Privately held business corporafion [ J Joinl 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 entifies, the state (or foreign counlry) of incorporation or organization, ifapplicable: 

Delaware 

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

[>/] Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entiiy; (ii) for not-for-profit corporations, all members, ifany, which are legal eniities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing meraber, raanager or any other person or legal entity that directly or 
indirectly controls the day-to-day managemenl of the Applicanl. 

NOTE: Each legal entity listed below musl submit an EDS on its own behalf. 

Name Title 
Please see Exhibit 1. 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City aclion) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, parinership interest in a partnership or joint venture, inlerest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trast, estate or other similar entity. I f none, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interesi in the Applicant 
Please see Exhibit 1. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS Please see Exhibit 1. 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ J Yes [Xj No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ J Yes [>̂  No 

If "yes" to either of the above, please idenfify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial inlerest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Diselosing Party? 

[JYes [ J N o 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subconlractor, attomey, 
lobbyist (as defined in MCC Chapler 2-156), accountanL 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 nalure of the relalionship, and the total amount of the fees paid or esfimated to be paid. The 
Disclosing Parly is nol required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must eilher ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate wheiher Business Relationship lo Disclosing Party Fees (indicate whether 
retained or anticipated 
to be reiained) 

Address (subcontractor, attorney, 
lobbyist, etc.) 

McGuire Woods LLP 
77 West Wacker Drive, Suite 4100 
Chicago, IL 60601-1818 . Underwriter's Counsel 

paid or estimated.) NOTE: 
"houriy rate" or "t.b.d." is 

nol an acceptable response. 
Estimated $250K 

(Add sheets if necessary) 

[ J Check here if the Disclosing Party has nol retained, nor expects to retain, any such persons or eniities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that conlract with the City musl 
remain in compliance wilh their child support obligalions 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 obligalions by any Illinois court of competent jurisdiction? 

[ J Yes [ J No [/J 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 wilh lhat agreemenl? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Departmenl of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in conneclion with the 
performance of any public contract, the services of an integrity raonitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entiiy with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Parly and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 

Please see Exhibit 1. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entiiy, all of those persons or eniities 
identified in Section n(B)( 1) of this EDS: piease see Exhibit 1. 

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

b. have noL during the 5 years before 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, slate or local) transaction or contract under a 
public transaction; a violation of federal or slate antitrast statutes; fraud; embezzlemenl; theft; forgery; 
bribery; falsification or destraction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a goveramental entiiy (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have nol, during the 5 years before the date of this EDS, had one or more public transaclions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the dale ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceraing 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local goverament. 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Goveramental Ethics), piease see Exhibit 1. 

5. Certifications (5), (6) and (7) concern: Please see Exhibit i . 
• 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 Olher 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, withoul limitation: 
interlocking management or ownership; identity of interests among family merabers, 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 governmenL 
including the City, using substantially the same managemem, 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 Conlractor, 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 Affilialed Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlraclor, nor any Affiliated Entiiy of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagemeni in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting lo bribe, 
a public officer or employee of the Cily, the Slate of Illinois, or any agency ofthe federal govemment 
or of any slate or local govemment in the United States of America, in that officer's or eraployee's 
official capacity; 

b. agreed or colluded wilh other bidders or prospective bidders, or been a party to any such agreemem, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraini of freedom of competition by agreemenl to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulafions); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contracior, or any of their employees, 
officials, agents or partners, is barred from contracting wilh any unit of slate or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violalion of 720 ILCS 5/33E-3; (2) 
bid-rotaling in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
Stales of America that contains the same elements as the offense of bid-rigging or bid-rotaling. 

Please see Exhibit 1. 

7. Neither the Disclosing Party nor any Affiliated Entiiy is listed on a Sanctions List maintained by the 
United Slates Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neiiher the Applicant nor any "conti'olling person" [see MCC 
Chapler 1-23, Article 1 for applicability and defined termsj ofthe Applicant 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 againsi an officer or employee ofthe Cily or any "sister agency"; and (ii) 
the Applicanl understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Seclion V. 

Please see Exhibit 1. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affilialed Entifies will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant 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 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor lhat does not provide such certifications or lhat the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

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

Please see Exhibit 1. 

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 lo the above statements. 

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

None. Please note this has been limited to deal members on referenced transaction. 

13. To the best oflhe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complele 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 ofthis EDS, to an employee, or elected or appointed 
official, oflhe City of Chicago. For purposes of this statement, a "gift" does nol 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 FE^ANCIAL INSTITUTION 

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

[/] is [ ] is not 

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

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. 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." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addifional pages if necessary): 

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 FINANCIAL ENTEREST IN CITY BUSE^ESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee oflhe City have a financial interesi in his or 
her own name or in the name of any other person or enlily in the Matier? 

[ ] Yes [ / I No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Ilem D(l), skip Ilems D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuani 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 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"Cily 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 Malter 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 financial interest and identify the nalure of the financial interest: 

Name Business Address Nature of Financial Interest 

4. 'fhe Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee, piease see Exhibit i . 
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E. CERTIFICATION REGARDENG 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 (2). Failure to 
comply wita these disclosure requirements may make any contract entered inlo with the City in 
connection wilh the Matter voidable by the City. 

_ v / _ l . The Disclosing Party verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entifies regarding records of investments or profits 
from slavery or slaveholder insurance policies during tae 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, piease see Exhibit 1. 

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 FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed lo Section VII. For purposes of this Section VI, lax crediis allocated by 
the City and proceeds of debt obligations of the City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or enfities registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of tae Disclosing 
Party with respect to the Matier: (Add sheets if necessary): 

N/A 

(If no explanation appears or begins on the lines above, or if 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, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has nol spenl 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 
Ver.2018-1 Page 9 of 15 



of a member of Congress, in connection wilh the award of any federally funded conlract, making any 
federally funded granl or loan, entering into any cooperative agreement, or lo extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

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 slalemenls and informalion sel 
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) oflhe Internal Revenue Code of 1986; or (ii) it is an organizafion described in secfion 
501(c)(4) oflhe Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicanl, 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 Matier 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 aclion programs pursuani to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

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

[ J Yes [ ] No [ J Reports not required 

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

[ J Yes [ J No 

If you checked "No" lo question (1) or (2) above, please provide an explanalion: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgmenis contained in this EDS will become part of any 
contract or other agreemenl between the Applicant and the Cily in conneclion wilh the Matter, wheiher 
procuremeni, Cily assistance, or other City action, and are malerial inducements lo the City's execution 
of any contract or taking other action with respecl to the Matter. The Diselosing Party understands lhat 
it musl comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Goveramental Ethics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

C. If the City determines that any information provided in this EDS is false, incoraplete or inaccurate, 
any conlracl or olher agreement in connection wilh 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 equiiy, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact raay include incarceration and an award lo the City of treble 
damages. 

D. It is the City's policy lo make this document available to the public on its Interact site and/or upon 
request. Some or all of the informafion provided in, and appended to, this EDS may be made publicly 
available on the Iniernet, in response to a Freedom of Information Acl requesL 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 
conlained in this EDS and also authorizes the City to verify the accuracy of any informalion submitted 
in this EDS. 

E. The inforraation provided in this EDS must be kept curreni. In the evenl of changes, the Disclosing 
Party musl supplement this EDS up to the time the City lakes aclion on the Matter. If the Matter is a 
contract 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as of the date furaished lo the Cily. 

J.P. Morgan Securities LLC 

(Print or type exact legal name of Disclosing Party) 

By: 

r type exact legal 

IIM9L-
(Sign here) 

Donald Wilbon 

(Print or type name of person signing) 

Attornev-in-Fact 

(Print or type tille of person signing) 

Signed and swora lo before me on (date) I | ^ C ^ / ^ Q ^S' 

at ( ^ O O K Counly , 'Xl \ ' inr :>l3 (state). 

--fr\nt hJinn l/YUArti Ln>oc__ fjoCt^ 
Notary Public 

Commission expires: D c ^ | 1 

MARINA MIHAILOVIC CATO 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires Feb 2,2021 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any 'Applicable Party" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relalionship" wilh 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 cily 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 lisled in Seclion 
II.B.l.a., if the Disclosing Party is a corporation; all partners of tae Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and liraited partners of the 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 of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive director, chief 
financial officer, Ireasurer or secretary of a legal enlity 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 cily official or departmenl head? 

[ J Yes [v^ No 

If yes, please identify below (1) the name and title of such person, (2) the name ofthe legal enfity 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 enlity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be compieled by any 
legal entity which has only an indirect ownership interest in the Applicant. 

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

[ J Yes [v5 No 

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

[ J Yes [ J No [v̂  The Applicant is not publicly traded on any exchange. 

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

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.cora), 
generally covers a party lo any agreement pursuani to which they: (i) receive Cily of Chicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the Cily money for a license, granf or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant lhat is a contractor pursuant lo MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicanl has adopted a policy that 
includes taose prohibitions. 

[/] Yes 

[ JNo 

[ J N/A - 1 am not an Applicant that is a "contracior" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above,~please explain. 
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DRAFT EDS -10/29/2019 

EXHIBIT 1 

Our responses are true, accurate and complete to the best ofthe undersigned's (herein referred to as the 

Authorized Representative) knowledge and belief based on reasonable inquiry relying on information 

provided by other employees ofthe Disclosing Party or its affiliates or subsidiaries. For purposes ofthis 

response relating to underwriting services, we necessarily focus on the matters that relate directly to the 

Public Finance Department of J.P, Morgan Securities LLC and to areas outside public finance or to other 

affiliates in certain limited circumstances. 

SECTION I ~ GENERAL INFORMATION 

E. 

Please note that J.P, Morgan Securities LLC uses the EIN (13-4110995) of its direct parent (J,P. Morgan 

Broker-Dealer Holdings Inc.) for all tax purposes other than payroll (J,P. Morgan Securities LLC uses EIN 

13-3299429 for payroll purposes only). 

SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

B.l. 

Name Title 

Jason Edwin Sippel Chief Executive Officer and Chairman o f the Board of Managers 

Jason M. Collins Chief Financial Officer 

Mitchell H, Harris Chief Operations Officer 

Jeremy Geller Manager 

Christopher L Harvey Manager 

Robert C. Holmes Manager 

Eric J. Stein Manager 

Eric D, Tepper Manager 

B.2. 

Name Business Address Percentage Interest in 
the Disclosing Party 

J.P. Morgan Securities LLC is a wholly owned 
indirect subsidiary of JPMorgan Chase & Co., a 
publicly held corporation. The direct parent of 
J.P. Morgan Securities LLC is J.P. Morgan Broker-
Dealer Holdings Inc. J.P. Morgan Broker-Dealer 
Holdings Inc. is a wholly owned direct subsidiary 
of JPMorgan Chase Holdings LLC, which is a 

383 Madison Avenue, 

New York, NY 10179 
100% 



DRAFT EDS -10/29/2019 

wholly owned direct subsidiary of JPMorgan 
Chase & Co. 

SECTION III: BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

The Disclosing Party does not reasonably expect to provide any income or compensation to any City 

elected official during the twelve (12) month period following the date of this EDS in connection with this 

engagement. 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Authorized Representative certifies on behalf of the Disclosing Party, as to the statements contained 
in Section V.B.2 that based on the Authorized Representative's knowledge, information, and belief, upon 
due inquiry, that neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or 
other charge owed to the State of Illinois or the City of Chicago except for taxes that are being contested 
in good faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, tax or other 
charge related to (i) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned by the 
Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the Disclosing 
Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a fiduciary or 
nominee, and (v) fines, fees, taxes or other charges that are being contested in good faith by the Disclosing 
Party or its affiliates by appropriate legal proceeding. If there are any outstanding claims that the 
Disclosing Party is notified of that Disclosing Party was not aware of previously. Disclosing Party will 
immediately address them. 

The Disclosing Party certifies the accuracy of the statement contained in Section V.B.3(d) only as to the 
Public Finance Group of J.P, Morgan Securities LLC. 

With respect to Section V.B.3(a), Section V.B.3(b), Section V.B,3(c), Section V,B.3(e), Section V.B.5(a) and 
Section V,B,6, J.P, Morgan Securities LLC, JPMorgan Chase & Co., J.P, Morgan Broker-Dealer Holdings Inc. 
and JPMorgan Chase Holdings LLC. (hereinafter the "Disclosing Party") certify based on the Disclosing 
Party's knowledge, information, and belief, upon due inquiry, that such statements are accurate with 
respect to the executive officers and directors of the Disclosing Party. Based on the Disclosing Party's 
knowledge, information, and belief, upon due inquiry, JPMorgan Chase &. Co. and/or its subsidiaries 
(collectively, the "Firm") are defendants or putative defendants in numerous legal proceedings, including 
private civil litigations and regulatory/government investigations. The litigations range from individual 
actions involving a single plaintiff to class action lawsuits with potentially millions of class members. 
Investigations involve both formal and informal proceedings, by both governmental agencies and self-
regulatory organizations. These legal proceedings are at varying stages of adjudication, arbitration or 
investigation; and involve each of the Firm's lines of business and geographies and a wide variety of claims 
(including common law tort and contract claims and statutory antitrust, securities and consumer 
protection claims), some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its currently outstanding 
legal proceedings, intends to defend itself vigorously in all such matters and does not believe that any 
pending legal proceeding would have a material effect on the Firm's performance of the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
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disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U,S. Securities and Exchange Commission (available at: 
https://investor,shareholder,com/ipmorganchase/sec,cfm. Moreover, the following matters may be of 
interest: 

• On May 20, 2015, JPMorgan Chase & Co. entered a plea of guilty to a single violation of federal 
antitrust law. Additional information regarding the plea and resolutions of other investigations 
related to the Firm's foreign exchange activities is available via May 20, 2015 press release (at 
http://investor.shareholder.com/ipmorganchase/releasedetail.cfm?ReleaselD=914105). 

_ Judgment consistent with the terms o f the plea agreement referenced in the press release was 
entered on January 10, 2017. 

• On December 18, 2015, JPMorgan Chase Bank, N.A, ("JPMCB") and JPMorgan Securities LLC 
("JPMS") entered into a settlement agreement with the Securities and Exchange Commission 
("SEC") to resolve civil charges regarding the adequacy of written disclosures relating to conflicts 
of interest in certain discretionary client accounts. On the same day, JPMCB entered into a 
settlement agreement with the Commodity Futures Trading Commission ("CFTC") resolving civil 
charges based on certain of the same conduct. Additional information regarding these 
settlements is available at: https://www.sec,gov/news/press release/2015-283.html and 
http://www.cftc,gov/PressRoom/PressReleases/pr7297-15, 

• As a result of environmental audits that JPMorgan Chase Bank, N,A, and certain affiliated entities 
(JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the Company 
discovered a number of compliance issues that it voluntarily self-disclosed to the U,S, 
Environmental Protection Agency (EPA), and the Company subsequently voluntarily entered into 
a Consent Agreement and Final Order with EPA in June 2017 (In re: JPMorgan Chase Bank, N.A., 
Docket Nos. CWA-HQ-2017-6001, EPCRA-HQ-2017-6001, CAA-HQ-2017-6001, RCRA-HQ-2017-
6001). None of the issues discovered resulted in any harm to the environment or to human health. 
In addition, from time to time the Company may receive notices alleging minor compliance issues 
from state and/or local environmental agencies. In those instances, the Company works with the 
agencies to address the issues promptly. 

The Disclosing Party certifies the accuracy of the statements contained in Section V,B,5(b), Section 
V.B.5(c), Section V,B.5(d), and Section V.B.6 only as to the Disclosing Party and its executive officers and 
directors. Based on the Disclosing Party's knowledge, information, and belief, upon due inquiry, 
JPMorgan Chase 8i Co. and/or its subsidiaries are defendants or putative defendants in numerous legal 
proceedings, including private civil litigations and regulatory/government investigations. The litigations 
range from individual actions involving a single plaintiff to class action lawsuits with potentially millions 
of class members. Investigations involve both formal and informal proceedings, by both governmental 
agencies and self-regulatory organizations. These legal proceedings are at varying stages of adjudication, 
arbitration or investigation, and involve each o f the Firm's lines of business and geographies and a wide 
variety of claims (including common law tort and contract claims and statutory antitrust securities and 
consumer protection claims), some of which present novel legal theories. Based on current knowledge, 
the Firm believes it has asserted meritorious defenses to the claims asserted against it in its currently 
outstanding legal proceedings, intends to defend itself vigorously in all such matters and does not believe 
that any pending legal proceeding would have a material effect on the Firm's performance o f the services 
contemplated by the RFP, For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S. Securities and Exchange Commission (available at: 
https://investor.shareholder.com/ipmorRanchase/sec.cfm. 
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Furthermore, with respect to the Minimum Wage ordinance, the Disclosing Party has noL during the five 
years before the execution date ofthis EDS, been determined to have violated the provisions of Municipal 
Code Section 2-92-320 (Minimum Wage Ordinance) as it relates to base wages. 

D, CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosures set forth in Section V, paragraphs D.l 8iD,4, based on the Authorized 
Representative's knowledge, information, and belief, upon due inquiry, on behalf of the Disclosing Party, 
to the extent the Disclosing Party has any control the Authorized Representative certifies that no official 
or employee of the City of Chicago has a financial interest in his or her own name or in the name of any 
other person in this transaction. 

E, CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please see disclosure provided in the EDS for JPMorgan Chase & Co. 



J.P. Morgan 

Chase Holdings 

LLC 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include dihlal i f applicable: 

JPMorgan Chase Holdings LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. [v^ a legal entity currenlly holding, or anficipated to hold within six months after City action on 

the contract, transaction or other undertaking lo which this EDS pertains (referred to below as the 
"Matter"), a direct or indirecl inleresl in excess of 7.5% in the Applicant. State the Applicant's legal 
name: J.P. Morgan Securities LLC 

OR 
3. [ J a legal enlily wilh a direct or indirect right of conlrol ofthe Applicant (see Seclion 11(B)(1)) 

State the legal name of the entiiy in which the Disclosing Party holds a right of conlrol: 

B. Business address of the Disclosing Party: 383 Madison Avenue, New York, NY 10179 

C. Telephone: 312.385.8485 Fax: 312,627,1758 Email: don.e.wilbon@jpmorgan.com 

D. Narae of contacl person: Donald Wilbon 

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

F. Brief description of the Matter lo which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Chicago General Obligation Bonds, Refunding Series 2019B and Sales Tax Secuntization Corporation, Junior Lien Sales Tax Secuntization Bonds, Series 2019 

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: 
J Person [v^ Limiled liability company 
J Publicly registered business corporafion [ J Limited liability partnership 
J Privately held business corporalion [ J Joint venture 
J Sole proprietorship [ J Not-for-profit corporation 
J General partnership (Is the nol-for-profil corporation also a 501(c)(3))? 
J Limited partnership [ JYes [ JNo 
J Trast [ J Other (please specify) 

2. For legal entities, the slate (or foreign country) of incorporation or organization, ifapplicable: 

Delaware 

3. For legal eniities nol organized in the Slate of Illinois: Has the organization registered to do 
business in the Stale of Illinois as a foreign entity? 

[\/| Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all merabers, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entiiy lhal directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on ils own behalf 

Name Title 
Please see Exhibit 1. 

2. Please provide the following information conceraing each person or legal entity having a direct or 
indirect, cun'ent or prospective (i.e. within 6 months after City action) beneficial inlerest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership inlerest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiaty ofa trast, estaie or olher similar enlily. If none, 
slate "None," 

NOTE: Each legal enfity listed below may be required lo submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Please see Exhibit 1. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS Please see Exhibit 1. 

Has the Disclosing Party provided any income or conipensation to any City elected official during the 
12-month period preceding the date of this EDS? [JYes [XjNo 

Does the Disclosing Party reasonably expect lo provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ J Yes [><3 No 

I f "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such incorae or compensaiion: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ J No 

Ifyes ," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attoraey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Malter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Parly is not required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must eilher ask the Cily whether disclosure is required or make the 
di.sclosure. 
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Name (indicate whether Business 
reiained or aniicipated Address 
lo be retained) 

Relalionship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, elc.) 

Fees (indicate whether 
paid or estimaied.) NOTE: 
"hourlyrate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if 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 MCC Seclion 2-92-415, substantial owners of business entities lhat contract wilh the Cily must 
remain in compliance wita their child support obligalions Ihroughout the contract's term. 

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

[ J Yes [ J No [\/] No person directly or indirectly owns 10% or raore 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 [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a conlracl being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enlity [see defmition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Departmenl ofRevenue. 

Please see Exhibit 1. 
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3. The Disclosing Party and, i f the Diselosing Party is a legal entiiy, all of those persons or entities 
identified in Section II(B)( I) of this EDS: Please see Exhibit i 

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

b. have noL during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered againsi them in connection with: obtaining, 
attempting lo 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; forgety; 
bribery; falsification or destraction of records; making false statements; or receiving stolen property; 

c. are nol presently indicted for, or criminally or civilly charged by, a governmental entiiy (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the dale of this EDS, had one or more public Iransactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including aclions concerning 
environmental violations, instituted by the City or by the federal goveraraent, any slate, or any olher 
unil of local governmenl. 

4. The Disclosing Party underslands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). Please see Exhibit 1. 

5. Certifications (5), (6) and (7) concem: Please see Exhibit 1. 
• the Disclosing Party; 
• any "Conlraclor" (meaning any contracior or subconlractor used by the Disclosing Party in 
conneclion with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Olher Retained Parties"); 
• any "Affilialed Entiiy" (raeaning 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 ofcontrol 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 ineligibilily 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 oflhe 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 pursuani to the direcfion 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 Conlractor, nor any Agents have, during the 5 years before the dale ofihis EDS, or, wilh 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 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 Cily, the Slate of Illinois, or any agency ofthe federal goverament 
or of any state or local government in the United Slates of America, in that officer's or employee's 
official capacity; 

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

c. made an admission of such conduct described in subparagraph (a) or (b) above lhal is a matter of 
record, but have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Enlity or Contracior, or any of their employees, 
officials, agents or partners, is barred from contracting wilh any unil of slate or local goveraraent 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 sirailar offense of any state or oflhe United 
Stales of Araerica that contains the same elements as the offense of bid-rigging or bid-rotating. 

Please see Exhibit 1. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions Lisl maintained by the 
United States Department of Comraerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "conlrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicant 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 bribety, theft, fraud, forgety, 
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 wilh Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

Please see Exhibit 1. 

9. [FOR APPLICANT ONLYJ The Applicant.and its Affilialed Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicanl 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 
Certifications (2) and (9) above and will noL without the prior written consent ofthe City, use any such 
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contractor/subconlractor lhat does nol provide such certifications or that the Applicant has reason to 
believe has nol provided or cannot provide trathful certificafions. 

11. Ifthe Disclosing Party is unable lo certify to any oflhe above statemenls in this Part B (Further 
Certifications), the Disclosing Party musl explain below: 

Please see Exhibit 1. 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed lhal the Disclosing Party certified to the above statemenls. 

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

None. Please note this has been limited to deal members on referenced transaction. 

13. To the besl oflhe Disclosing Party's knowledge after reasonable inquity, 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 dale of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this slalemenl, a "gift" does nol include: (i) anyihing 
made generally available lo 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift lisled 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) 

[v^ is [ J is nol 

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

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

"We are not and will not become a predatoty lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may resull in the loss ofthe privilege ofdoing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoty lender witain the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessaty): 

If the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquity, does any official or employee of the City have a financial interesi in his or 
her own name or in the name of any other person or entity in the Matter? 

[ J Yes [v^ No 

NOTE: Ifyou checked "Yes" to Item D(I), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 al the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the Cily's eminent domain 
power does not constitute a financial interest wilhin the meaning of this Part D. 

Does the Matter involve a Cily 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 financial interesi and identify the nature of the financial interest: 

Name Business Address Nature of Financial Inlerest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. Please see Exhibit i . 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSEMESS 

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 (2). Failure to 
comply with these disclosure requirements may make any contract entered into wilh the City in 
conneclion wilh the Malter voidable by the City. 

_ \ / _ l . The Disclosing Party verifies lhal the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entifies regarding records of investmenls or profits 
from slavety or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders lhat provided coverage for damage lo or injuty or death of their slaves), and 
the Disclosing Party has found no such records. Please see Exhibit 1. 

2. The Disclosing Party verifies IhaL as a resull 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 FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed lo Section VII. For purposes of this Section VI, tax crediis allocated by 
the City and proceeds of debl obligalions of the City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . Lisl below the names of all persons or entities registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party wilh respect to the Matter: (Add sheets if necessary): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "N A" 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, as amended, 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 
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of a member of Congress, in connection wilh the award of any federally funded contracL making any 
federally funded granl or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event lhat 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 eilher: (i) it is not an organizalion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organizalion described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as lhal term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL the Disclosing Party must obtain certificalions equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontraci and the Disclosing Party must maintain all such subcontractors' certifications for the 
durafion of the Matier and must make such certifications promptiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require tae Applicant and all proposed 
subcontractors lo submil the following information with their bids or in writing al 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 acfion 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 of the Office of Federal Contract 
Compliance Programs, or the Equal Eraployraent Opportunity Commission all reports due under the 
applicable filing requiremenis? 

[ J Yes [ ] No [ J Reports not required 

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 ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands 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, Cily assistance, or other City aclion, and are material inducements lo the City's execution 
of any contract or taking olher aclion 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 Cily's Goveramental Elhics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligalions on persons or eniities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party musl comply fully with tais ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreemenl in connection with which il is submitied may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreemenl (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 olher City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award lo the Cily of treble 
damages. 

D. It is the City's policy lo make this documenl available to the public on its Interact site and/or upon 
request. Some or all of the informalion provided in, and appended lo, this EDS may be raade publicly 
available 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 Cily 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 
in this EDS. 

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

Under penalty of perjuty, the person signing below: (1) wartants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and slalemenls conlained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as oflhe date furaished to the City. 

JPMorgan Chase Holdings LLC 

(Print or typef/exact legaj name of Disclosing Party) 

Bv: lU^L 
(fSign here) 

Donald Wilbon 

(Print or type name of person signing) 

Attorney-in-Fact 

(Print or type title of person signing) 

Signed and swora to before me on (date) 1 \ j , 

at d o O \ < ^ County, ' JZ\ \ \ r )Dl Sslate). 

Notary Public 

Commission expires: 

MARINA MIHAILOVIC CATO 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires Feb 2,2021 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Seclion 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 
relalionship" with any elected cily 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, stepbrolher or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party lisled in Seclion 
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 limiled partners of tae Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing merabers and merabers ofthe 
Disclosing Party, if the Disclosing Party is a limited liabilily company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership interesi in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, Ireasurer or secretaty 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" wilh an elected city official or department head? 

[ J Yes No 

If yes, please identify below (1) the name and tille 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 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 compieled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applieanl exceeding 7.5% (an "Owner"). It is nol lo be compieled by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

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

[ J Yes [vO No 

2. Ifthe Applicanl is a legal entiiy publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ J No [\̂  The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please idenlify below the name of each person or legal entiiy identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compieled only by an Applicanl that is completing this EDS as a "conlractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consulted (www.amlegal.com), 
generally covers a party lo any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, granl or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicanl is in corapliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
histoty from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[/] Yes 

[JNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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DRAFT EDS -10/29/2019 

EXHIBIT 1 

Our responses are true, accurate and complete to the best ofthe undersigned's (herein referred to as the 

Authorized Representative) knowledge and belief based on reasonable inquiry relying on information 

provided by other employees of the Disclosing Party or its affiliates or subsidiaries. For purposes of this 

response relating to underwriting services, we necessarily focus on the matters that relate directly to the 

Public Finance Department of J.P. Morgan Securities LLC and to areas outside public finance or to other 

affiliates in certain limited circumstances. 

SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

B.l. 

Name Title 
James Dimon Chief Executive Officer & Manager 
Jennifer A. Piepszak Chief Financial Officer 
Laban P, Jackson Jr, Manager 
James S. Crown Manager 
Linda Bammann Manager 
Stephen B. Burke Manager 
Timothy P. Flynn Manager 
Michael A. Neal Manager 
James A. Bell Manager 
Todd A, Combs Manager 
Mellody Hobson Manager 
Lee R. Raymond Manager 

B.2, 

Name Business Address Percentage Interest in 
the Disclosing Party 

J.P. Morgan Securities LLC is a wholly owned 
indirect subsidiary of JPMorgan Chase & Co., a 
publicly held corporation. The direct parent of 
J.P, Morgan Securities LLC is J.P. Morgan Broker-
Dealer Holdings Inc. J.P. Morgan Broker-Dealer 
Holdings Inc, is a wholly owned direct subsidiary 
of JPMorgan Chase Holdings LLC, which is a 
wholly owned direct subsidiary of JPMorgan 
Chase & Co. 

383 Madison Avenue, 

New York, NY 10179 

100% 

SECTION III: BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 



DRAFT EDS -10/29/2019 

The Disclosing Party does not reasonably expect to provide any income or compensation to any City 

elected official during the twelve (12) month period following the date of this EDS in connection with this 

engagement. 

SEa iON V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Authorized Representative certifies on behalf of the Disclosing Party, as to the statements contained 
in Section V.B.2 that based on the Authorized Representative's knowledge, information, and belief, upon 
due inquiry, that neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or 
other charge owed to the State of Illinois or the City of Chicago except for taxes that are being contested 
in good faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, tax or other 
charge related to (i) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned bythe 
Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the Disclosing 
Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a fiduciary or 
nominee, and (v) fines, fees, taxes or other charges that are being contested in good faith by the Disclosing 
Party or its affiliates by appropriate legal proceeding. If there are any outstanding claims that the 
Disclosing Party is notified of that Disclosing Party was not aware of previously. Disclosing Party will 
immediately address them. 

The Disclosing Party certifies the accuracy of the statement contained in Section V.B,3(d) only as to the 
Public Finance Group of J,P. Morgan Securities LLC. 

With respect to Section V.B.3(a), Section V,B.3(b), Section V,B,3(c), Section V,B.3(e), Section V.B,5(a) and 
Section V,B,6, J.P. Morgan Securities LLC, JPMorgan Chase & Co., J.P. Morgan Broker-Dealer Holdings Inc. 
and JPMorgan Chase Holdings LLC. (hereinafter the "Disclosing Party") certify based on the Disclosing 
Party's knowledge, information, and belief, upon due inquiry, that such statements are accurate with 
respect to the executive officers and directors of the Disclosing Party. Based on the Disclosing Party's 
knowledge, information, and belief, upon due inquiry, JPMorgan Chase & Co. and/or its subsidiaries 
(collectively, the "Firm") are defendants or putative defendants in numerous legal proceedings, including 
private civil litigations and regulatory/government investigations. The litigations range from individual 
actions involving a single plaintiff to class action lawsuits with potentially millions of class members. 
Investigations involve both formal and informal proceedings, by both governmental agencies and self-
regulatory organizations. These legal proceedings are at varying stages of adjudication, arbitration or 
investigation, and involve each of the Firm's lines of business and geographies and a wide variety of claims 
(including common law tort and contract claims and statutory antitrust, securities and consumer 
protection claims), some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its currently outstanding 
legal proceedings, intends to defend itself vigorously in all such matters and does not believe that any 
pending legal proceeding would have a material effect on the Firm's performance of the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S. Securities and Exchange Commission (available at: 
http5://investor.shareholder,com/ipmorganchase/sec.cfm. Moreover, the following matters may be of 
interest: 

• On May 20, 2015, JPMorgan Chase 8i Co. entered a plea of guilty to a single violation of federal 
antitrust law. Additional information regarding the plea and resolutions of other investigations 



DRAFT EDS -10/29/2019 

related to the Firm's foreign exchange activities is available via May 20, 2015 press release (at 
http://investor,shareholder,com/ipmorganchase/releasedetail,cfm?ReleaselD=914105). 
_ Judgment consistent with the terms of the plea agreement referenced in the press release was 
entered on January 10, 2017. 

On December 18, 2015, JPMorgan Chase Bank, N.A, ("JPMCB") and JPMorgan Securities LLC 
("JPMS") entered into a settlement agreement with the Securities and Exchange Commission 
("SEC") to resolve civil charges regarding the adequacy of written disclosures relating to conflicts 
of interest in certain discretionary client accounts. On the same day, JPMCB entered into a 
settlement agreement with the Commodity Futures Trading Commission ("CFTC") resolving civil 
charges based on certain of the same conduct. Additional information regarding these 
settlements is available at: https://www.sec.eov/news/pressrelease/2015-283.html and 
http://www,cftc,gov/PressRoom/PressReleases/pr7297-15, 

• As a result of environmental audits that JPMorgan Chase Bank, N,A. and certain affiliated entities 
(JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the Company 
discovered a number of compliance issues that it voluntarily self-disclosed to the U.S, 
Environmental Protection Agency (EPA), and the Company subsequently voluntarily entered into 
a Consent Agreement and Final Order with EPA in June 2017 (In re: JPMorgan Chase Bank, N.A., 
Docket Nos. CWA-HQ-2017-600L EPCRA-HQ-2017-6001, CAA-HQ-2017-6001, RCRA-HQ-2017-
6001). None of the issues discovered resulted in any harm to the environment o r to human health. 
In addition,Trom time to time the Company may receive notices alleging minor compliance issues 
from state and/or local environmental agencies. In those instances, the Company works with the 
agencies to address the issues promptly. 

The Disclosing Party certifies the accuracy of the statements contained in Section V.B,5(b), Section 
V.B,5(c), Section V.B.5(d), and Section V.B.6 only as to the Disclosing Party and its executive officers and 
directors. Based on the Disclosing Party's knowledge, information, and belief, upon due inquiry, 
JPMorgan Chase & Co. and/or its subsidiaries are defendants or putative defendants in numerous legat 
proceedings, including private civil litigations and regulatory/government investigations. The litigations 
range from individual actions involving a single plaintiff to class action lawsuits with potentially millions 
of class members. Investigations involve both formal and informal proceedings, by both governmental 
agencies and self-regulatory organizations. These legal proceedings are at varying stages of adjudication, 
arbitration or investigation, and involve each o f the Firm's lines of business and geographies and a wide 
variety of claims (including common law tort and contract claims and statutory antitrust, securities and 
consumer protection claims), some of which present novel legal theories. Based on current knowledge, 
the Firm believes it has asserted meritorious defenses to the claims asserted against it in its currently 
outstanding legal proceedings, intends to defend itself vigorously in all such matters and does not believe 
that any pending legal proceeding would have a material effect on the Firm's performance of the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase &. Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S, Securities and Exchange Commission (available at: 
https://investor,shareholder,com/ipmorganchase/sec.cfm. 

Furthermore, with respect to the Minimum Wage ordinance, the Disclosing Party has not, during the five 
years before the execution date ofthis EDS, been determined to have violated the provisions of Municipal 
Code Section 2-92-320 (Minimum Wage Ordinance) as it relates to base wages. 
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D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosures set forth in Section V, paragraphs D.l &D.4, based on the Authorized 
Representative's knowledge, information, and belief, upon due inquiry, on behalf of the Disclosing Party, 
to the extent the Disclosing Party has any control the Authorized Representative certifies that no official 
or employee of the City of Chicago has a financial interest in his or her own name or in the name of any 
other person in this transaction. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please see disclosure provided in the EDS for JPMorgan Chase & Co, 



J.P. Morgan 

Broker-Dealer Holdings, 

Inc. 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitiing this EDS. Include dfhial i f applicable: 

J.P. Morgan Broker-Dealer Holdings Inc. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J theApplicant 

OR 
2. [s/J a legal enfily currently holding, or anticipated to hold within six months after Cily action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicanl. State the Applicant's legail 
name: J.P. Morgan Securities LLC 

3. [ J a legal enlily with a direct or indirecl right of conlrol of the Applicant (see Section 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 383 Madison Avenue, New York, NY 10179 

C. Telephone: 312.385.8485 Fax: 312.827.1758 Email: don.e.wilbon@jpmorgan.com 

D. Name of contact person: Donald Wilbon 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Ctiicago General Obligation Bonds, Refunding Series 2019B and Sales Tax Secuntization Corporation. Junior Lien Sales Tax Secuntization Bonds, Series 2019 

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

I f the Matier is a conlract 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 TFIE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limiled liability company 
[ J Publicly registered business corporalion [ 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)(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, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered lo do 
business in the State of Illinois as a foreign enlity? 

[/] Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSESIG PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the enfity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlily that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below musl submit an EDS on its own behalf 

Name Tille 
Please see Exhibit 1. 

2. Please provide the following information conceraing each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or inlerest of a beneficiary of a trust, estate or olher similar entiiy. If none, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Please see Exhibit 1. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS Please see Exhibit 1. 

Has the Disclosing Party provided any income or compensafion to any City elected official during the 
12-month period preceding the date of this EDS? [JYes [XINo 

Does the Disclosing Party reasonably expect to provide any income or compensafion to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [>^ No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such incorae or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquity, any City elected official's spouse or domesfic partaer, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[JYes [ J N o 

I f "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attoraey, 
lobbyisl (as defined in MCC Chapter 2-156), 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 to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. 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 
reiained or anticipated Address 
to be retained) 

Relalionship to Disclosing Party 
(subconlractor, attorney, 
lobbyist, elc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "l.b.d." is 

not an acceptable response. 

(Add sheets if necessaty) 

[v̂  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 MCC Seclion 2-92-415, substantial owners of business entities lhal contract with the City must 
remain in compliance with their child support obligalions throughout the contract's term. 

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

[ J Yes [ J No [v^ 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 agreemenl? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a conlracl being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the dale of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in conneclion wilh the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entiiy wilh legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracts in the future, or conlinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City ofChicago, including, but not limiled to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany tax administered by the Illinois Department of Revenue. 

Please see Exhibit 1. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entiiy, all of those persons or entities 
idenfified in Secfion 11(B)(1) of this EDS: Piease see Exhibit i . 

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

b. have not, during the 5 years before the dale of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting lo obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violalion of federal or slate antitrast statutes; fraud; embezzlement; theft; forgety; 
bribery; falsification or destraction of records; making false statemenls; or receiving stolen property; 

c. are nol presently indicted for, or criminally or civilly charged by, a governmenlal entity (federal, 
state or local) wilh committing any oflhe offenses sel forth in subparagraph (b) above; 

d. have nol, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have nol, during the 5 years before 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 conceraing 
environmental violations, instituted by the Cily or by the federal government, any stale, or any other 
unit of local goverament. 

4. The Disclosing Party underslands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). Piease see Exhibit i . 

5. Certifications (5), (6) and (7) concem: piease see Exhibit i . 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subconlractor used by the Disclosing Party in 
connection with the Malter, including bul not limited lo all persons or legal eniities disclosed 
under Secfion IV, "Disclosure of Subcontractors and Other Reiained Parties"); 
• any "Affiliated Enlity" (meaning a person or enlily 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 enlily). 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 govemmenL 
including the City, using substantially the same managemenL ownership, or principals as the 
ineligible entity. With respecl lo Contractors, the lerm Affiliated Entity raeans 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 Conlractor, nor any Affiliated Enlity of eilher the Disclosing 
Party or any Conlraclor, nor any Agents have, during the 5 years before the dale of this EDS, or, with 
respect to a Contractor, an Affiliated Entiiy, or an Affiliated Enlily of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in conneclion with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribety or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal goverament 
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 ofagrcement or collusion among bidders or prospecfive bidders, 
in restraini of freedom of competition by agreemenl to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Miniraum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affilialed Entiiy 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 
resull 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. 

Please see Exhibit 1. 

7. Neither the Disclosing Party nor any Affiliated Enlity is lisled on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasuty, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neiiher the Applicant nor any "conlrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicanl 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 bribety, theft, fraud, forgety, 
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 MCC Chapter 1-23, Article I applies lo the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

Please see Exhibit 1. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility lisled as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Certifications (2) and (9) above and will noL without the prior written consent of the Cily, use any such 
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contractor/subcontractor lhat does not provide such certifications or that the Applicanl has reason to 
believe has not provided or cannot provide trathful certifications. 

11. Ifthe Disclosing Party is unable lo certify to any of the above slatements in this Part B (Further 
Certificafions), the Disclosing Party musl explain below: 

Please see Exhibit 1. 

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. 

12. 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, al any lime during the 12-
month period preceding the date ofthis EDS, an eraployee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "NIA" or "none"). 

None. Please note this has been limited to deal members on referenced transaction. 

13. To the besl of the Disclosing Party's knowledge after reasonable inquity, 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 ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this slatement, a "gift" does not include: (i) anything 
made generally available to City employees or lo the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As lo any gift listed below, please also lisl 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) 

[s/] is [ J is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial insfitufion, then the Disclosing Party pledges: 
"We are not and will not become a predatoty lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predatoty lender or becoming an affiliate of a 
predaiory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because il or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addilional pages if necessary): 

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 FE^ANCIAL INTEREST ESf CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110: To the besl of the Disclosing Party's knowledge 
after reasonable inquity, does any official or employee of the City have a financial interesi in his or 
her own name or in the name of any other person or enlily in the Matter? 

[ J Yes [v^ 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), skip Items D(2) and D(3) and 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 enlity in the purchase of any property lhat (i) belongs lo the Cily, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"Cily 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 financial interest and identify the nalure of the financial inlerest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or einployee. Piease see Exhibit i. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party cheeks (2), the Disclosing Party 
musl disclose below or in an attachment to this EDS all information required by (2). Failure lo 
comply with these disclosure requireraents may make any contract entered into wilh the Cily 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 profils 
from slavety or slaveholder insurance policies during the slavety era (including insurance policies 
issued to slaveholders that provided coverage for damage lo or injury or death of their slaves), and 
the Disclosing Party has found no such records. Piease see Exhibit i. 

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 slavety or slaveholder insurance 
policies. The Disclosing Party verifies lhat the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Secfion VI. Ifthe Matter is not 
federally funded, proceed lo 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 LOBBYE^G 

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

N/A. 

(Ifno 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 enthies 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respecl to the Malter.) 

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 
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of a member of Congress, in conneclion wilh the award ofany federally funded contracL raaking any 
federally funded grant or loan, entering into any cooperative agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreeraent. 

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 informalion set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) il is not an organization described in seclion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) i l is an organizalion described in seclion 
501(c)(4) of the Inlernal Revenue Code of 1986 bul has nol engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above frora all subcontractors before it awards 
any subcontract and the Disclosing Party musl 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? 
[ 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 lo applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Direclor 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 [ J Reports not required 

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

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments conlained in this EDS will become part of any 
conlract or olher agreement between the Applicant and the City in conneclion with the Matter, whether 
procurement, Cily 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 Cily's Goveramental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City conlracts, work, business, or Iransactions. The full text 
ofthis ordinance 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 this ordinance. 

C. I f the City delermines lhat any information provided in this EDS is false, incomplete or inaccurate, 
any conlracl or other agreement in connection with which it is submitied 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 City transactions. Remedies at 
law for a false statement of malerial 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 Interact sile and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Informalion Acl requesL 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 informalion 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in tills EDS. 

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

Under penally of perjuty, the person signing below: (1) wartants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as ofthe date furaished to the City. 

J.P. Morgan Broker-Dealer Holdings Inc. 

(Print or lype exact legal name of Disclosing Party) 

By 
(Sign here) 

Donald Wilbon 

(Print or type name of person signing) 

Attorney-in-Fact 

(Print or lype title of person signing) 

Signed and swora to before me on (date) l \ j 0 & | . 0 O / ^ 

at Counly,3I-\ \ VDp'i 3 (state). 

Notary Public 

Commission expires: 
MARINA MIHAILOVIC CATO 

Official Seal 
Notary Public - State of Illinois 

My Commission Expires Feb 2,2021 
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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%o. It Is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner Ihereof currenlly has a "familial 
relalionship" wilh 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 sisler, 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 oflhe Disclosing Party lisled 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 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 Party, if the Disclosing Party is a limiled liability company; (2) all principal officers oflhe 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership interesi in the Disclosing 
Party. "Principal officers" raeans the president, chief operating officer, executive director, chief 
financial officer, Ireasurer or secrelary 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 
curtently have a "familial relationship" with an elected cily official or departmenl head? 

[JYes [yjNo 

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 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 enlily which has a direct 
ownership interesi in the Applicant exceeding 7.5% (an "Owner"). I l is nol to be completed by any 
legal enlily which has only an indirect ownership interest in the Applicant. 

1. Pursuani lo MCC Section 2-154-010, is the Applicanl or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [v^ No 

2. Ifthe Applicant is a legal enfity publicly traded on any exchange, is any officer or direclor of 
the Applicanl identified as a building code scofflaw or problem landlord pursuant lo MCC Section 
2-92-416? 

[ ] Yes [ J No [V] The Applicant is not publicly traded on any exchange. 

3. Ifyes lo (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problera landlord and the address of each building or buildings to which 
the pertinent code violations apply. 

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "conlractor" as 
defined in MCC Section 2-92-385. That seclion, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, granl or concession allowing them lo conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Seclion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
histoty from current or former employers. I also certify that the Applicant has adopted a policy that 
includes taose prohibitions. 

t/l Yes 

[ JNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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DRAFT EDS -10/29/2019 

EXHIBIT 1 

Our responses are true, accurate and complete to the best o f the undersigned's (herein referred to as the 

Authorized Representative) knowledge and belief based on reasonable inquiry relying on information 

provided by other employees of the Disclosing Party or its affiliates or subsidiaries. For purposes of this 

response relating to underwriting services, we necessarily focus on the matters that relate directly to the 

Public Finance Department of J.P, Morgan Securities LLC and to areas outside public finance o r t o other 

affiliates in certain limited circumstances. 

SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

B.l, 

Name Title 

Jason Edwin Sippel President & Director 

Jason M, Collins Chief Financial Officer & Director 

Patrick Dempsey Director 

B.2. 

Name Business Address Percentage Interest in 
the Disclosing Party 

J.P, Morgan Securities LLC is a wholly owned 
indirect subsidiary of JPMorgan Chase & Co., a 
publicly held corporation. The direct parent of 
J.P, Morgan Securities LLC is J.P. Morgan Broker-
Dealer Holdings Inc. J.P, Morgan Broker-Dealer 
Holdings Inc. is a wholly owned direct subsidiary 
of JPMorgan Chase Holdings LLC, which is a 
wholly owned direct subsidiary of JPMorgan 
Chase & Co, 

383 Madison Avenue, 
New York, NY 10179 

100% 

SECTION III: BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

The Disclosing Party does not reasonably expect to provide any income or compensation to any City 

elected official during the twelve (12) month period following the date of this EDS in connection with this 

engagement. 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 
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The Authorized Representative certifies on behalf of the Disclosing Party, as to the statements contained 
in Section V,B,2 that based on the Authorized Representative's knowledge, information, and belief, upon 
due inquiry, that neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or 
other charge owed to the State of Illinois or the City of Chicago except for taxes that are being contested 
in good faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, tax or other 
charge related to (i) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned by the 
Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the Disclosing 
Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a fiduciary or 
nominee, and (v) fines, fees, taxes or other charges that are being contested in good faith by the Disclosing 
Party or its affiliates by appropriate legal proceeding. If there are any outstanding claims that the 
Disclosing Party is notified of that Disclosing Party was not aware of previously. Disclosing Party will 
immediately address them. 

The Disclosing Party certifies the accuracy of the statement contained in Section V.B.3(d) only as to the 
Public Finance Group of J.P. Morgan Securities LLC, 

With respect to Section V.B,3(a), Section V,B.3(b), Section V,B.3(c), Section V,B,3(e), Section V,B,5(a) and 
Section V,B.6, J,P. Morgan Securities LLC, JPMorgan Chase & Co., J.P, Morgan Broker-Dealer Holdings Inc, 
and JPMorgan Chase Holdings LLC. (hereinafter the "Disclosing Party") certify based on the Disclosing 
Party's knowledge, information, and belief, upon due inquiry, that such statements are accurate with 
respect to the executive officers and directors of the Disclosing Party. Based on the Disclosing Party's 
knowledge, information, and belief, upon due inquiry, JPMorgan Chase & Co. and/or its subsidiaries 
(collectively, the "Firm") are defendants or putative defendants in numerous legal proceedings, including 
private civil litigations and regulatory/government investigations. The litigations range from individual 
actions involving a single plaintiff to class action lawsuits with potentially millions of class members. 
Investigations involve both formal and informal proceedings, by both governmental agencies and self-
regulatory organizations. These legal proceedings are at varying stages of adjudication, arbitration or 
investigation, and involve each of the Firm's lines of business and geographies and a wide variety of claims 
(including common law tort and contract claims and statutory antitrust, securities and consumer 
protection claims), some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its currently outstanding 
legal proceedings, intends to defend itself vigorously in all such matters and does not believe that any 
pending legal proceeding would have a material effect on the Firm's performance of the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase &. Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S. Securities and Exchange Commission (available at: 
https://investor.shareholder.com/ipmorganchase/sec.cfm. Moreover, the following matters may be of 
interest: 

• On May 20, 2015, JPMorgan Chase &. Co. entered a plea of guilty to a single violation of federal 
antitrust law. Additional information regarding the plea and resolutions of other investigations 
related to the Firm's foreign exchange activities is available via May 20, 2015 press release (at 
http://investor,shareholder.com/ipmorganchase/releasedetail.cfm?ReleaselD=914105), 
_ Judgment consistent with the terms o f the plea agreement referenced in the press release was 
entered on January 10, 2017. 

• On December 18, 2015, JPMorgan Chase Bank, N.A, ("JPMCB") and JPMorgan Securities LLC 
("JPMS") entered into a settlement agreement with the Securities and Exchange Commission 
("SEC") to resolve civil charges regarding the adequacy of written disclosures relating to conflicts 
of interest in certain discretionary client accounts. On the same day, JPMCB entered into a 
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settlement agreement with the Commodity Futures Trading Commission ("CFTC") resolving civil 
charges based on certain of the same conduct. Additional information regarding these 
settlements is available at: https://www.sec,gov/news/pressrelease/2015-283.html and 
http://www.cftc,gov/PressRoom/PressReleases/pr7297-15. 

• As a result of environmental audits that JPMorgan Chase Bank, N.A, and certain affiliated entities 
(JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the Company 
discovered a number of compliance issues that it voluntarily self-disclosed to the U,S. 
Environmental Protection Agency (EPA), and the Company subsequently voluntarily entered into 
a Consent Agreement and Final Order with EPA in June 2017 (In re: JPMorgan Chase Bank, N.A., 
Docket Nos, CWA-HQ-2017-6001, EPCRA-HQ-2017-6001, CAA-HQ-2017-6001, RCRA-HQ-2017-
6001), None of the issues discovered resulted in any harm to the environment o r to human health. 
In addition, from time to time the Company may receive notices alleging minor compliance issues 
from state and/or local environmental agencies. In those instances, the Company works with the 
agencies to address the issues promptly. 

The Disclosing Party certifies the accuracy of the statements contained in Section V.B.5(b), Section 
V.B.5(c), Section V.B.5(d), and Section V.B,6 only as to the Disclosing Party and its executive officers and 
directors. Based on the Disclosing Party's knowledge, information, and belief, upon due inquiry, 
JPMorgan Chase & Co. and/or its subsidiaries are defendants or putative defendants in numerous legal 
proceedings, including private civil litigations and regulatory/government investigations. The litigations 
range from individual actions involving a single plaintiff to class action lawsuits with potentially millions 
of class members. Investigations involve both formal and informal proceedings, by both governmental 
agencies and self-regulatory organizations. These legal proceedings are at varying stages of adjudication, 
arbitration or investigation, and involve each of the Firm's lines of business and geographies and a wide 
variety of claims (including common law tort and contract claims and statutory antitrust securities and 
consumer protection claims), some of which present novel legal theories. Based on current knowledge, 
the Firm believes it has asserted meritorious defenses to the claims asserted against it in its currently 
outstanding legal proceedings, intends to defend itself vigorously in all such matters and does not believe 
that any pending legal proceeding would have a material effect on the Firm's performance o f the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S, Securities and Exchange Commission (available at: 
https://investor,shareholder,com/ipmorganchase/sec.cfm. 

Furthermore, with respect to the Minimum Wage ordinance, the Disclosing Party has no t during the five 
years before the execution date ofthis EDS, been determined to have violated the provisions of Municipal 
Code Section 2-92-320 (Minimum Wage Ordinance) as it relates to base wages. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosures set forth in Section V, paragraphs D.l 8iD.4, based on the Authorized 
Representative's knowledge, information, and belief, upon due inquiry, on behalf of the Disclosing Party, 
to the extent the Disclosing Party has any control the Authorized Representative certifies that no official 
or employee of the City of Chicago has a financial interest in his or her own name or in the name of any 
other person in this transaction. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 
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Please see disclosure provided in the EDS for JPMorgan Chase & Co. 



J.P. Morgan 

Chase & Co. 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include dihlal ifapplicable: 

JPMorgan Chase & Co. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. [v^ a legal entity currently holding, or anficipated to hold wilhin six monlhs after Cily action on 

the contract, transaction or otaer undertaking to which this EDS pertains (referted to below as tae 
"Matier"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: J.P. Morgan Securities LLC 

OR 
3. [ J a legal entity with a direct or indirecl right of conlrol of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 383 Madison Avenue, New York, NY 10179 

C. Telephone: 312,385.8485 Fax: 312.827.1758 Email: don,e.wilbon@ipmorgan.com 

D. Name ofcontact person: Donald Wilbon 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and locafion of 
property, if applicable): 

City of Chicago General Obligation Bonds, Refunding Senes 2019B and Sales Tax Securitization Corporation. Junior Lien Sales Tax Secuntization Bonds, Series 2019 

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: 

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

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[v/J Publicly registered business corporafion [ J Limited liabilily partnership 
[ J Privately held business corporation [ J Joinl venture 
[ J Sole proprietorship [ J Not-for-profit corporafion 
[ J General partnership (Is the not-for-profil corporalion 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, if applicable: 

Delaware 

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

[v] Yes [ ] No [ J Organized in Illinois 

B. IF THE DISCLOSESIG PARTY IS A LEGAL ENTITY: 

1. Lisl below the full names and tilles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all merabers, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or sirailarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicanl. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Please see Exhibit 1 

2. Please provide the following information conceraing each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joinl venture, interest of a member or manager in a 
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limiled liabilily company, or inleresl of a beneficiaty ofa trast, estate or other similar enlily. If none, 
state "None." 

NOTE: Each legal enfity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Please see Exhibit 1. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS Please see Exhibit 1. 

Has the Disclosing Party provided any income or compensafion to any City elected official during the 
12-month period preceding the date of this EDS? [ J Yes [X| No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [>^ No 

I f "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquity, any City elected official's spouse or domestic partaer, have a financial interest (as defmed in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ J No 

Ifyes ," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose thc name and business address of each subcontractor, attoraey, 
lobbyist (as defined in MCC Chapter 2-156), accountanL consultant and any other person or entiiy 
whom the Disclosing Party has retained or expects lo retain in connection with the Matter, as well as 
the natare of the relafionship, and the total amount of the fees paid or esfimated lo be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. Ifthe Disclosing Party is unceriain whether a disclosure is required under this 
Section, the Disclosing Parly must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be reiained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "l.b.d." is 

not an acceptable response. 

(Add sheets i f necessaty) 

[v̂  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 MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance wita 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 obligalions by any Illinois court of compelent jurisdiction? 

[ J Yes [ J No [v^ 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 paymenl of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matier is a contract being handled by the City's Depaitment of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Enlity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entiiy with legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed lo the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department ofRevenue. 

Please see Exhibit 1. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entiiy, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: Please see Exhibit 1. 

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

b. have noL during the 5 years before the date ofihis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered againsi them in conneclion wilh: obtaining, 
attempting lo obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violalion of federal or state antitrust stalules; fraud; embezzlement; theft; forgety; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are nol presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
stale or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have noL during the 5 years before the date of this EDS, had one or more public transaclions 
(federal, slate or local) terminated for cause or default; and 

e. have nol, during the 5 years before 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 
environmenlal violations, instituted by the City or by the federal governmenl, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmenlal Elhics). Please see Exhibit 1. 

5. Certificalions (5), (6) and (7) concern: Please see Exhibit 1. 
• the Disclosing Party; 
• any "Contracior" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited lo all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affilialed Entity" (raeaning 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 enlily). 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 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 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 Enfity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of eilher the Disclosing 
Party or any Contracior, nor any Agents have, during the 5 years before tae date of this EDS, or, with 
respect lo a Contractor, an Affiliated Entity, or an Affiliated Enlity of a Conlractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's conlract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribety or attempfing to bribe, 
a public officer or employee of the City, the Stale of Illinois, or any agency of the federal goverament 
or of any state or local goveraraent 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 lo any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospecfive bidders, 
in restraint of freedom of competition by agreemenl to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matier of 
record, bul have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conlracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Enlity or Contractor, or any of taeir employees, 
officials, agents or partners, is barred from contracting with any unit of state or local goverament as a 
result of engaging in or being convicted of (I) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rolating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any stale or of the United 
States of America lhat contains the same elements as the offense of bid-rigging or bid-rolaling. 

Please see Exhibit 1. 
7. Neiiher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Departraent of Coramerce, State, or Treasuty, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "conlrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicant is currently indicted or 
charged with, or has admitted guill of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribety, theft, fraud, forgety, 
perjuty, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicanl understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business wilh the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Secfion V. 

Please see Exhibit 1. 
9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permh their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONÎ YJ The Applicant 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 
Certifications (2) and (9) above and will noL without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

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

Please see Exhibit 1. 

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. 

12. To the besl of the Disclosing Party's knowledge after reasonable inquity, 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 date ofihis EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

None, Please note this has been limited to deal members on referenced transaction. 

13. To the besl of the Disclosing Party's knowledge after reasonable inquity, the following is a 
coraplete list of all gifts lhat the Disclosing Party has given or caused lo be given, al any tirae during 
the 12-monlh period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this staiement, a "gift" does not include: (i) anything 
made generally available to City employees or lo the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the Cily recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[v^ is [ J is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an afllliate ofa 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoty lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

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 slatements. 

D. CERTIFICATION REGARDING FINANCIAL ESITEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquity, does any official or employee of the City have a financial interest in his or 
her ovm name or in the name of any olher person or entity in the Matter? 

[ ] Yes [v^ No 

NOTE: If you checked "Yes" to Item D( 1), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of corapetitive 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 entiiy in the purchase ofany property that (i) belongs to the Cily, or (ii) is sold for 
taxes or assessmenis, or (iii) is sold by virtue of legal process al the suit of the Cily (collectively, 
"Cily Property Sale"). Compensaiion for property taken pursuant to the City's eminent domain 
power does nol 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 financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibiied financial interest in the Matter will be 
acquired by any City official or employee. Please see Exhibit 1. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSÊ nESS 

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 (2). Failure to 
comply wilh these disclosure requiremenis may make any contract entered inlo with the City in 
connecfion wilh the Matter voidable by the City. 

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 ofinvestments or profits 
from slavety or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders lhat provided coverage for damage to or injmy or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies thaL as a resull ofconducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavety 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: 

Please see Exhibit 1. 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Secfion VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes of this Seclion VI, tax credits allocated by 
the City and proceeds of debt obligalions of the Cily are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

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

N/A 

(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 eniities 
registered under the Lobbying Disclosure Act of 1995, as amended, 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 
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of a member of Congress, in conneclion wilh the award ofany federally funded conlract, making any 
federally funded grant or loan, entering inlo any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 

3. The Disclosing Party will submil an updated certification al the end of each calendar quarter in 
which there occurs any evenl lhal raaterially affects the accuracy of the statements and information sel 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) i l is nol 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 Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as that lerm is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the ApplicanL the Disclosing Party musl obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subconlract and the Disclosing Party musl maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the Cily 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 wilh 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 aclion programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed wilh 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 [ J Reports nol required 

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

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 olher action with respect to the Matier. The Disclosing Party understands that 
it must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Goveramental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligalions on persons or entities seeking City contracts, work, business, or transaclions. The full text 
of this ordinance and a training program is available on line at wvyw.cityofchicago.org/Elhics, 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 this ordinance. 

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 il is submilted may be rescinded or be void 
or voidable, and the Cily may pursue any remedies under the contract or agreemenl (if not rescinded or 
void), al 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 City transactions. Remedies at 
law for a false statement of malerial 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 in, and appended to, this EDS may be made publicly 
available on the Iniernet, 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 raay have againsi the Cily 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 tills EDS. 

E. The information provided in this EDS must be kept currenL In the event of changes, the Disclosing 
Party musl supplement this EDS up lo the lime the City takes aclion on the Matter. If the Matter is a 
conlract 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informalion provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjuty, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and complele as of the dale furaished to the Cily. 

JPMorgan Chase & Co. 

(Print or type exact legal name of Disclosing Party) 

(Sign here) 

Donald Wilbon 
(Print or lype name of person signing) 

Attorney-in-Fact 
(Prinl or lype tille of person signing) 

Signed and swom to before me on (dale) 1 1 ̂  O ^ s j ^ O l ^ , 

at r . n O ) C C o u n t y ^ I ^ ^ n Q i ^ (Slate). 

Notary Public m new 

Commission expires: Oc^joS-j OCO- \ 

MARINA MIHAILOVIC CATO 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires Feb 2,2021 

Ver.2018-1 P a g e l Z o f l S 



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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the ApplicanL 

Under MCC Seclion 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 eity official or departmenl 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, raother-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 lisled in Seclion 
II.B.l.a., i f the 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, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Party is a limited liabilily company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% 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 enlity or any person exercising similar authority. 

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

[ JYes [v?No 

I f yes, please identify below (1) the name and title of such person, (2) the name ofthe 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 compieled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interesi in the Applicanl exceeding 7.5% (an "Owner"). I l is not lo be compieled by any 
legal entiiy which has only an indirect ownership interesi in the Applicant. 

1. Pursuant lo MCC Seclion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuani to MCC Section 2-92-416? 

[ J Yes [s/] No 

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

[ J Yes [ J No [v^ The Applicanl is not publicly traded on any exchange. 

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

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicanl that is completing this EDS as a "contractor" as 
defined in MCC Seclion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive Cily of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant lhal is a conlraclor pursuant lo MCC Seclion 2-92-385,1 hereby certify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salaty history, or (ii) seekingjob applicants' wage or salary 
histoty from curreni or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

MYes 

[JNo 

[ J N/A - 1 am not an Applicant that is a "conlraclor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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DRAFT EDS -10/29/2019 

EXHIBIT 1 

Our responses are true, accurate and complete to the best ofthe undersigned's (herein referred to as the 

Authorized Representative) knowledge and belief based on reasonable inquiry relying on information 

provided by other employees of the Disclosing Party or its affiliates or subsidiaries. For purposes of this 

response relating to underwriting services, we necessarily focus on the matters that relate directly to the 

Public Finance Department of J.P. Morgan Securities LLC and to areas outside public finance orto other 

affiliates in certain limited circumstances. 

SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

B.l. 

Name Title 

James Dimon Chief Executive Officer, Chairman o f the Board and Director 

Mary E. Erdoes Chief Executive Officer of Asset & Wealth Management 

Douglas B. Petno Chief Executive Officer of Commercial Banking 

Gordon A. Smith Chief Executive Officer of Consumer & Community Banking, Chief 
Operating Officer and President 

Daniel E. Pinto Chief Executive Officer of Corporate & Investment Bank, Chief Operating 
Officer and President 

Francis J. Pearn Chief Compliance Officer 

Marianne Lake Chief Executive Officer of Consumer Lending 

Jennifer A. Piepszak Chief Financial Officer 
Lori A. Beer Chief Information Officer 

Matthew Cherwin Chief Investment Officer and Treasurer 

Ashley Bacon Chief Risk Officer 

Peter L. Scher Head of Corporate Responsibility 
Nicole Giles Controller 

Louis Rauchenberger General Auditor 

James A. Bell Independent Non-executive Director 

James S, Crown Independent Non-executive Director 

Laban P. Jackson Jr, Independent Non-executive Director 

Lee R. Raymond Independent Non-executive Director 

Linda Bammann Independent Non-executive Director 
Mellody Hobson Independent Non-executive Director 

Michael A, Neal Independent Non-executive Director 

Stephen B. Burke Independent Non-executive Director 

Timothy P. Flynn Independent Non-executive Director 

Todd A, Combs Independent Non-executive Director 

B.2, 



DRAFT EDS -10/29/2019 

Name Business Address Percentage Interest in 
the Disclosing Party 

J,P. Morgan Securities LLC is a wholly owned 
indirect subsidiary of JPMorgan Chase & Co., a 
publicly held corporation. The direct parent of 
J.P. Morgan Securities LLC is J.P. Morgan Broker-
Dealer Holdings Inc. J.P, Morgan Broker-Dealer 
Holdings Inc. is a wholly owned direct subsidiary 
of JPMorgan Chase Holdings LLC, which is a 
wholly owned direct subsidiary of JPMorgan 
Chase & Co. 

383 Madison Avenue, 
New York, NY 10179 

100% 

SECTION III: BUSINESS RELATIONSHIPS WITH CITY ELECTED OFFICIALS 

The Disclosing Party does not reasonably expect to provide any income or compensation to any City 

elected official during the twelve (12) month period following the date of this EDS in connection with this 

engagement. 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Authorized Representative certifies on behalf of the Disclosing Party, as to the statements contained 
in Section V.B.2 that based on the Authorized Representative's knowledge, information, and belief, upon 
due inquiry, that neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or 
other charge owed to the State of Illinois or the City of Chicago except for taxes that are being contested 
in good faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, tax or other 
charge related to (i) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned by the 
Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the Disclosing 
Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a fiduciary or 
nominee, and (v) fines, fees, taxes or other charges that are being contested in good faith by the Disclosing 
Party or its affiliates by appropriate legal proceeding. If there are any outstanding claims that the 
Disclosing Party is notified of that Disclosing Party was not aware of previously. Disclosing Party will 
immediately address them. 

The Disclosing Party certifies the accuracy of the statement contained in Section V.B.3(d) only as to the 
Public Finance Group of J.P. Morgan Securities LLC, 

With respect to Section V.B.3(a), Section V.B.3(b), Section V.B,3(c), Section V.B,3(e), Section V.B.5(a) and 
Section V.B.6, J.P. Morgan Securities LLC, JPMorgan Chase & Co., J.P. Morgan Broker-Dealer Holdings Inc. 
and JPMorgan Chase Holdings LLC, (hereinafter the "Disclosing Party") certify based on the Disclosing 
Party's knowledge, information, and belief, upon due inquiry, that such statements are accurate with 
respect to the executive officers and directors of the Disclosing Party. Based on the Disclosing Party's 
knowledge, information, and belief upon due inquiry, JPMorgan Chase & Co, and/or its subsidiaries 
(collectively, the "Firm") are defendants or putative defendants in numerous legal proceedings, including 
private civil litigations and regulatory/government investigations. The litigations range from individual 
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actions involving a single plaintiff to class action lawsuits with potentially millions of class members. 
Investigations involve both formal and informal proceedings, by both governmental agencies and self-
regulatory organizations. These legal proceedings are at varying stages of adjudication, arbitration or 
investigation, and involve each of the Firm's lines of business and geographies and a wide variety of claims 
(including common law tort and contract claims and statutory antitrust, securities and consumer 
protection claims), some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its currently outstanding 
legal proceedings, intends to defend itself vigorously in all such matters and does not believe that any 
pending legal proceeding would have a material effect on the Firm's performance of the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S, Securities and Exchange Commission (available at: 
https://investor,shareholder,com/ipmorganchase/sec.cfm. Moreover, the following matters may be of 
interest: 

• On May 20, 2015, JPMorgan Chase & Co. entered a plea of guilty to a single violation of federal 
antitrust law. Additional information regarding the plea and resolutions of other investigations 
related to the Firm's foreign exchange activities is available via May 20, 2015 press release (at 
http://investor,shareholder.com/ipmorganchase/releasedetail.cfm?ReleaselD=914105). 
Judgment consistent with the terms o f the plea agreement referenced in the press release was 

entered on January 10, 2017, 

• On December 18, 2015, JPMorgan Chase Bank, N,A, ("JPMCB") and JPMorgan Securities LLC 
("JPMS") entered into a settlement agreement with the Securities and Exchange Commission 
("SEC") to resolve civil charges regarding the adequacy of written disclosures relating to conflicts 
of interest in certain discretionary client accounts. On the same day, JPMCB entered into a 
settlement agreement with the Commodity Futures Trading Commission ("CFTC") resolving civil 
charges based on certain of the same conduct. Additional information regarding these 
settlements is available at: https://www.sec.gov/news/pressrelease/2015-283,html and 
http://www.cftc,gov/PressRoom/PressReleases/pr7297-15. 

• As a result of environmental audits that JPMorgan Chase Bank, N.A. and certain affiliated entities 
(JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the Company 
discovered a number of compliance issues that it voluntarily self-disclosed to the U,S, 
Environmental Protection Agency (EPA), and the Company subsequently voluntarily entered into 
a Consent Agreement and Final Order with EPA in June 2017 (In re: JPMorgan Chase Bank, N.A., 
Docket Nos, CWA-HQ-2017-6001, EPCRA-HQ-2017-6001, CAA-HQ-2017-6001, RCRA-HQ-2017-
6001), None of the issues discovered resulted in any harm to the environment or to human health. 
In addition, from time to time the Company may receive notices alleging minor compliance issues 
from state and/or local environmental agencies. In those instances, the Company works with the 
agencies to address the issues promptly. 

The Disclosing Party certifies the accuracy of the statements contained in Section V.B.5(b), Section 
V,B.5(c), Section V.B.5(d), and Section V.B.6 only as to the Disclosing Party and its executive officers and 
directors. Based on the Disclosing Party's knowledge, information, and belief, upon due inquiry, 
JPMorgan Chase & Co. and/or its subsidiaries are defendants or putative defendants in numerous legal 
proceedings, including private civil litigations and regulatory/government investigations. The litigations 
range from individual actions involving a single plaintiff to class action lawsuits with potentially millions 
of class members. Investigations involve both formal and informal proceedings, by both governmental 
agencies and self-regulatory organizations. These legal proceedings are at varying stages of adjudication, 
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arbitration or investigation, and involve each o f the Firm's lines of business and geographies and a wide 
variety of claims (including common law tort and contract claims and statutory antitrusL securities and 
consumer protection claims), some of which present novel legal theories. Based on current knowledge, 
the Firm believes it has asserted meritorious defenses to the claims asserted against it in its currently 
outstanding legal proceedings, intends to defend itself vigorously in all such matters and does not believe 
that any pending legal proceeding would have a material effect on the Firm's performance o f the services 
contemplated by the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q 
filed with the U.S. Securities and Exchange Commission (available at: 
https://investor.shareholder.com/ipmorganchase/sec.cfm. 

Furthermore, with respect to the Minimum Wage ordinance, the Disclosing Party has not, during the five 
years before the execution date ofthis EDS, been determined to have violated the provisions of Municipal 
Code Section 2-92-320 (Minimum Wage Ordinance) as it relates to base wages. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosures set forth in Section V, paragraphs D.l 8iD.4, based on the Authorized 
Representative's knowledge, information, and belief, upon due inquiry, on behalf o f the Disclosing Party, 
to the extent the Disclosing Party has any control the Authorized Representative certifies that no official 
or employee of the City of Chicago has a financial interest in his or her own name or in the name of any 
other person in this transaction. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

The Disclosing Party was formed on July 1, 2004, when JPMorgan Chase 8i Co. acquired 

Bank One Corporation ("Bank One"). 

With regard to predecessors of the Disclosing Party as it existed prior to the Bank One 
Corporation acquisition ("JPMorgan Chase"), the Disclosing Party reports that J. Pierpont 
Morgan, Sr. was associated with George Peabody 8i Company and J.S, Morgan & Company 
(the "Peabody Firms") before he founded Drexel Morgan & Company, which ultimately 
became part of JPMorgan Chase, Capital supplied by Junius S, Morgan and J, Pierpont 
Morgan, Sr. appears to have been used to capitalize Drexel Morgan 8i Company in 1871, 
Upon the death of Junius S. Morgan, J,S. Morgan & Company came under the control of J. 
Pierpont Morgan, Sr, and became affiliated with J.P, Morgan & Co. Records indicate that the 
Peabody Firms had customers that appear to have used enslaved individuals. 

JPMorgan Chase and Bank One had predecessor banks in states outside the South that 
purchased notes issued by, issued letters of credit or made loans to, and/or maintained 
correspondent accounts with municipalities, banks, companies and individuals located in 
Southern states where slavery was practiced during the slavery era. These municipalities, 
banks, companies and individuals are listed on Attachment 1, 

Bank One had predecessor banks before 1866 in three Southern states: Kentucky, Louisiana 
and Virginia. Searches revealed slavery-related information about two Louisiana banks, the 
Canal Bank (formed in 1831) and the Citizens Bank (formed in 1833), and the Lexington 
branch of the second Bank of Kentucky (formed in 1835). In 1924 Citizens Bank and Canal 
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Bank merged. Predecessors of JPMorgan Chase had longstanding banking relationships with 
Canal Bank and its predecessors (see Attachment 1), were creditors of Canal Bank and, in 
1931, it appears that a predecessor of JPMorgan Chase led a group of investors that provided 
capital to Canal Bank and this predecessor of JPMorgan Chase became a shareholder and 
took a controlling management interest in the Canal Bank, The Canal Bank was placed into 
liquidation in March-May 1933 based on actions by the State of Louisiana and the federal 
government. In May 1933, The National Bank of Commerce in New Orleans was formed 
pursuant to an executive order approved by President Roosevelt and its assets included some 
of the deposits and loans of the old Canal Bank, Most of the capital for The National Bank of 
Commerce was provided by the Reconstruction Finance Corporation (owned by the U,S. 
government), with the remainder coming from new shareholders. The U,S. government also 
provided over $13 million toward the liquidation of the old Canal Bank. In 1947 and 1969, 
The National Bank of Commerce in New Orleans made two grants to Tulane University, 
which included archives o f the Citizens Bank and Canal Bank, These materials are held at 
the Tulane Manuscripts Department, Special Collections Division, Howard-Tilton Memorial 
Library at Tulane University in New Orleans, Louisiana (collectively, the "Tulane Records"), 
In 1865, the First National Bank of Lexington (subsequently a part of First Security 
Corporation of Kentucky which was acquired by Bank One in 1992) was formed and 
assumed the operations of the Lexington Branch of the second Bank of Kentucky. Public 
records pertaining to the Lexington Branch of the second Bank of Kentucky have been 
discovered that contain records relevant to this certification (the "Lexington Records"). The 
Tulane Records, the Lexington Records and other records indicate that: 

1. Citizens Bank and Canal Bank provided credit to plantation owners and accepted 
mortgages from them. The collateral covered by these mortgages included land, 
equipment and/or enslaved individuals. The available records do not always provide 
the names of enslaved individuals. The Disclosing Party, however, estimates thaL from 
1831 to 1865, taking into account the duplication and/or absence of exact data, 
approximately 21,000 enslaved individuals were listed among the collateral covered by 
mortgages given to the Louisiana banks. 

2. The Lexington Branch o f the second Bank of Kentucky also provided credit to 
plantation owners and accepted mortgages from them. The collateral covered by these 
mortgages included land, equipment and/or enslaved individuals. The available records 
do not always provide the names of enslaved individuals. The Disclosing Party, 
however, estimates thaL from 1835 to 1865, taking into account the duplication and/or 
absence of exact data, approximately 55 enslaved individuals were listed among the 
collateral covered by mortgages given to the Lexington Branch o f the second Bank of 
Kentucky. 

3. When mortgages went unpaid, the banks could initiate foreclosure proceedings. When 
this occurred, the bank could take ownership of the collateral. The available records do 
not always provide the names of enslaved individuals. The Disclosing Party, however, 
estimates tha t from 1831 to 1865, taking into account the duplication and/or absence of 
exact data, approximately 1,300 enslaved individuals were listed among the collateral 
that the Louisiana banks came to own. There is no evidence of foreclosure proceedings 
initiated by the Lexington Branch of the second Bank of Kentucky. 

Attachment 2 lists information on mortgages as to which one of the Louisiana banks came to 
own enslaved individuals through foreclosure proceedings, including, where available, the 
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names of those individuals and their prior or subsequent owners. Attachment 3 lists 
information on mortgages as to which one ofthe three banks held collateral that included 
enslaved individuals, including, where available, the names of those individuals and their 
prior or subsequent owners. The attachments will be supplemented as necessary to reflect 
any additional information located. 

On September 25, 2008, JPMorgan Chase Bank, National Association (a subsidiary of 
the Disclosing Party) acquired from the Federal Deposit Insurance Corporation, as the 
Receiver of Washington Mutual Bank, Henderson NV, certain assets of Washington 
Mutual Bank. 

A review ofthe records of Washington Mutual Bank, including the records of its 
predecessor entities, has disclosed no evidence that Washington Mutual Bank nor any of 
its predecessors had any investments or profits from slavery, any direct involvement in 
the slave trade, any direct ownership in slaves, or any slaveholder insurance policies from 
the slavery era. There is evidence, however, that one predecessor entity. The Bowery 
Savings Bank, New York (1834) ("Bowery Savings"), purchased a $100,000 bond of a 
slave holding state. North Carolina. A total of $44,000 was paid to Bowery Savings by 
North Carolina in 1868 on account ofthe bond. 
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ATTACHMENT 1 TO EXHIBIT 1 

Agricultural Bank of Mississippi 

Baltimore & Ohio Rail Road Company 
Bank of Alabama 
Bank of Alexandria (Virginia) 
Bank of Ashland at Shelbyville 
Bank of Augusta (Georgia) 
Bank of Kentucky 

Bank of Louisiana 
Bank of Louisville 
Bank of Metropolis 
Bank of Mobile 

Bank of Missouri 
Bank of North Carolina 
Bank of South Carolina 
Bank o f the State of Missouri 
Bank of Tennessee 
Bank of Virginia 
BarnetL Ellison & Co. 
Beers & Brunell 
Beers 8i Co. 
Canal & Rail Road Bank of Vicksburg 
Carrolton Bank of New Orleans 
Charleston Fire & Marine Insurance Company 
Chattahoochee Rail Road and Banking Company 
City Bank of New Orleans 
Commercial & Rail Road Bank of Vicksburg 
Commercial Bank of Manchester (Mississippi) 
Commercial Bank of New Orleans 
Commercial Bank of Selma 
Corporation o f the City of New Orleans 
Corporation of the City of Savannah 
Davis & Davis 
Delaware 8i Hudson Canal Company 
E.I, Forestall of New Orleans 
ER Tyler of New Orleans 
E, Warfield, Lexington, Kentucky 
Exchange & Banking Company of New Orleans 
Exchange Bank of Virginia at Richmond 
Franklin Bank of Baltimore 
First Bank of Richmond 
Hunt, Morton 8i Quigby of Louisville (Kentucky) 
J.D, Beers & Co. 
Louisiana 8i Nashville Railroad Company 
Mechanics & Traders Bank of New Orleans 
Merchant & Planters Bank of Savannah 
Merchants Bank of Baltimore 
Mississippi Sound Company 
Mr. Pastoret 



DRAFT EDS-10/29/2019 

Mr, S. Reid Irving &. Co. (Cotton) 
Nashville and Northwestern Rail Road Co. 
New Orleans Canal 8i Banking Company 
North Western Bank of Virginia 
Philadelphia, Wilmington & Baltimore Rail Road Company 
Planters 8i Mechanics Bank of Charleston 
Planters & Mechanics Bank of Mobile 
Planters 8i Merchants Bank of Charleston 
Planters Bank of Jackson (Mississippi) 
Planters Bank of Natchez 
Planters Bank of Savannah 
Planters Bank of Tennessee 
Robert Kinder House 
Ross 8i Coleman 
South Western Rail Road Bank of Charleston 
Southern Bank of Alabama 
Southern Bank of Kentucky 
Southern Life Insurance & Trust Company of Florida 
Southern Trust Company 
Southwestern Rail Road Bank (South Carolina) 
S. Reid Irving & Company 
State & Metcalf of Gainsville, Georgia 
State of Alabama 
State of Florida 
State of Georgia 
State of Mississippi 
T.T. Crittenden, Lexington and Huntsville, Kentucky 
Tuscumbice and Decatur Rail Road Company 
Union Bank of Charleston 
Union Bank of Florida 
Union Bank of Tennessee 



ATTACHMENT 2 
TO 

ATTACHMENT C 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

ENSLAVED INDIVIDUALS OWNED BY 
CITIZENS BANK OF LOUISIANA AND 

NEW ORLEANS CANAL «fe BANKING COMPANY 
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Sl o ĉ  r p 
S oo 

CM 
CO 

o 
O 
CD 

CM 
CO 
O 

OO 

ro co" 
B m 
ra 

Z CL 

fl) 
U 
3 
O 
OT 

0) 

o 
ro . 
S> cn 
> t D 
O Q. 
O -

-OJ 
Sl CM 
,tn _^ 

CO 2 to 

g " S o 
S 85! 

5 0) 00 

<u 
o 
c 
ro -
> . T -

g CM 

O CL 

o . 
. CM 

JZ CO 
tn V 

ro gco 
Q- m 9 
c ^ o 
ro o CM 
OJ o 
^ ID S 
O Qi -

OJ 
o 
ro . ><o 
aj 

O Q. 

o . 
-CM 

S l CO 
. « J£ 
ro § oo 

CQ -5 

™ O CM 

^ OJ 5 

o Q: ™ 

ro -
> > t ^ 

o c i 
o r : 

CO 

<n _^ 

ro 

2 - 2 § 
ro o CM 
OJ o 2! 
^ 4> OT 

IU 
o 
c 
ra . 
>%r-
u h-
c ^ 
o c i 
O . 

-CO 
.C CO 
.« 
ra g o 
Q - m O ! 

S 8S? 
O K " 

o 

- I 
40 

S E 
">.,TO " i 
Q . -
<o <0 

Sl 
OT . 

" O 0) 
C " C 
ro ro 
i t s 
fl) 0)" 

^1 
TO S 

0) • 
tu 

OT l l 
S 3 
'=^"r^ 

,5 ro 

E 
ro 
CO 

«"| S 
"ts E 
g,"J TO 

< fl)^. 

ro 
TJ 
c 
ro 
CC 

fl) "fl) 

E N 
fl) 3 

'fl) CO 
=^ ro-

OT < : 
0) . 
0) >. 

0) CO 
C -

= £• fl) ro 
ro 
O fl) 

- c 
fl) ' .S 
C OT 

= 0) 
S-iu 
O O 

fl) 

"OT 
Q . 
ro 
CQ 
JO" 
"fl) 

3 

fl) O 

TJ C 
C fl) 

< OQ 

fl) fl) 

ro <2 
is ^ ro o 
^ a 

0) fl) 

fl) 
c 
0) 
0) 

TJ 

ra 

V fl) 
X 2 

J2 
n 
3 
•D 
> 
C 

C 

o 
c 
o 
ra 
E 
fi 
c 

JO 
ro 
3 
•g 
'> 
TJ 
C 

TJ 
0) 
E 
ro 
c 
c 
3 

CD 
CO 

LL 

E" 
ro 

E 
ro 
CO 

fl) 
TJ 
fl) 

o 

o 
c 
o 
I 

fl) 
•g •> 
O 
TJ" 
0) 

c 
0) 

fl) "S 

J2 fl) 

S TO 

£• ra" 

- >: 
C TJ 
O 3 
OT 

TJ 
0) 
E 
ra 
c 
c 
3 

TJ 
CZ 
ra 
ra 
OT 

' 3 
o 

_ j 

ra 
X • 

C - 3 
c . 
ro OT 
u, "5 

£ ^ ^ 
ro 

•2 5 c < 
TO . 
CO -y ; 

• 0) 
J C 

TJ 
c 
ra 

UJ 

03 
c 
ro 
.c 
O 

c 
o 
JO 
0) 

UJ 
>. 
^ 2 
TO Z 
Z o 

tn 
. ra 
' 3 

"> 
c 
c 
o 
c 
o 
',3 
ra 
E 
fi 
c 

c 
ra M— 

_C 

T J 
to 
E 
ra 
c 
c 
3 

c 
ra 

T J 

c 
ra 
CJ. 
fl) 
OT 

- 3 

C 
0 ) 

3 IE 
_ i 0 
w

if
e

 

rt
w

o
 

OT 0) 

x: x: 

a
n
d
 

a
n
d

 
d> c 
c 0 
c OT ,TO 

< ra l~ 
0) 

l
a
r
i
' U

JO
 03 rc

h
 

H Q, 

XJ 
o 
o 
ra 

2> CO 

^ c o 
^ T J 

TO| 
o "ro 

Z D-

' CJJ 

CO 
0 0 " ^ 
"̂  >. 
r= ra 

n 
Q. 
w 
fl) 

u 
o 
!E 
o 

» c 

SS 
.Q C 
3 n 
OT S 
w 
3 « 
.2 ^ 
> c 
2 I 
Q. O 

fl) 
o >. 
o 

^OQ 
2 -fl) 

o 
ro 
L _ >» 
ro 
a. 
E 
ra 
CO 

o 
TJ 
< 

00 0 
CO •<1-00 0 0 

^ ^ 
X I 
0) 0) 

LL L l . 

c 
o 
OT 
c 

X I 
o 

cc 
sz 
Q. 
0) 
OT 
O 

0 0 

c 
* c 
§-.2 

$S ^ 
^ ^ m 3 TO OJ 

« " C * TO 
= I? o 9-
O k . = o 

03 
> C TO !2 

£ > o I -

t L O _ l O 

^ CO 
OT "~"^ 
ra 
E 

CM 

0 0 

c 
ro 

0) 
3 
D " 
O 
O 

CC 

o 
a. 
o 
tu 

CO ^ 
CO 

fl) 
OT 
OT 
3 

ro 
OQ 
0) 
c 
g 

< 

3 
ro 
CD 
CO 

ro 

CM CM CM 

0 0 CO 0 0 
T — 

D I C3J t3J 
3 3 3 

< < < 

CO 
I — 

g 
"C 
o 
3 

g 
"ro 
> 

CO 

0 0 

T — 

>. 
CD 



ra 
CD 

O X 
. o 

>'CD 

e tn 
a) £ > ra 

1^ 
<U m" 
eg n 
3 ra 
H Q-

O Q. 
O . 

. 0 0 
JC CO 

Q- CD 

ro o 
IU o 

OQ: 

ID 
o 
c 
ro . 

O CL 
O -

-ID 
SZ 

ro S to 

S 8? 
;H IU ro 

o c " 

g 
ro .<» 8 

a>cD 

tn ^ is j£ 
CO 

8 

J I - ro 

ra o CM a) 
tu o S .N 
O Q : " O 

5 cn 

t; o; <n o 
SS.2 ScM 

CM'-'.^-.^'O 
g . « ^ t u ^ 
r\i ro ci .5 o 
in 0. c o 
? w 0 3 = " n 

. <u o ^ 
o ~ o "5 •— 
z o m H 5 

fl) 
u 
3 
O 
OT 

o 2 "^ 

" i ^ s i 

. i§^l i 

0 . O ^ O i n 

to to 

O CO 
sz 
CL 

c 
o 
OT TJ 
i 

ro 
JC 
g 

OC 
tz 
sz 
o 

g j 
.CQ 

in 
ra 

I I 
a j - i -

X I 
to 
o 

fl) 
OT 
OT 

fl) TO 
O Z 

- 3 -. >. 
5) § 

o 

S o 
.c = 
3 3 

Q OQ 

.E S. 
113 

TJ" CD TJ" J 

CL £0 

fl) 

E TO 

°l 
C 

"C fl) 
fl) o 
3 - 3 
CD g j 

<" C!" 

S o 
o 

o ra 

« Z 

i-" P 

0) 
.4—» 

0) 
CL ... ^ 
3 O 
ro ro 
fl) - ) 

. i ' l 
ro ro 

6 ^ 
E TO 
ro LL , = fl) 

•> 0) 

I -00 ro 

g g j 
> Li . 

2 fl) 
OT "D 

TO ro 

c .2-° 
o 
E 

Xl" TJ •{= 
o fl) .y 
OQ z Q; 

X < OT 
to 
£ 
ra 

fl) 
OT 
E 
fl) 
. c 
"C 

< 

fl) ra 
3 OT 
OJ C 

| o 

O tu 
- c 

D) TO 

CL TO 

X 

o 
u. = 
a)"CQ TJ-

Xf CL 

fl) g 
OT O 
O ^ fl) 

o 
E'E 
o >. to 

o CQ .5 

- TO ,/)• 
fl) fl) 0) 
= ^ ""S 
fl) i _ - TO 
5 fl) .C 

- 0) 
0) CL r-" 

£ . 2 S 
2 ' r o - ' 
o 3 ra" 
Q UJ •> 

c 
fl) fl) 

c 
5 •<« 
ro u. 

- I 3 

5? 
TJ-O 
§ , 0 ) 

c 
fl) 
E 
o 
!£ 
OL 

OT 
ro 

CQ 

^ a)"0 
• 5 OT -

5 "S. £• 
O C D 5 

c"-E^ 
o ro 0) 
c 3 ^ 
ro o i_ 
CO "D 

.UJ Q)-
fl) - 3 

OT 0) 0) 

fl) x : 3 
O H - I 

SEE 

^ S I 
fl) O 
O . OT" 

. to to •g E E 
5 OT ra 
o 

in 

. 0 fl) fl) 
fl) <u .S2 
- O 3 

fl) 
x : 
o 
ro 
CC 

>: 
c 
c 
< 

fl) fl) —I 
i ; -
O •= fl) 
TJ S ^ 
O c 
fl) < O 

^ CL 
H 0) ^ -

- OT 

o « 2 
o . 

^1 § 

u 

c" 
o 5 
OT 
OT ^ 

E m 

o c 
ra fl) 
or X 

ra 

CO 2 
"o ra 
o > 
c . 
ra to 

io o 
3 -
OJ > • 
3 2 

< - 1 

ro 
3 

T3 

> 
c 
c 
o 
c 
o 
",3 
n E k-
o 

1 ^ c 

. to 
tn o 
o c 

fl) c - r !2 
!= 0) 

TO i s i 
O 

O 
ro ra to 

•? 1 45 "K 
. g .fl) fl) 

E c: "c t 
TO ra 

^ Q i l C L 

_ - 0) c" c" 
^ E E S 
ro ra ^ a) 
0: O z o 

'Ho)" 

to 
•c 
TO x" 
O o 

. LL 
0) . 

-!= 1 
ro . 

CL fl) 
. o 

to N 
OT 
o 
o 
c 
ro 

ro" 

flj" c 
T3 

^ a. 
TJ 
c: 
o 
E 
I s 

. o 
0) TJ 

_.- o ro 

g'"£ o" 

x : 

o 

fl)- ^ 

.<a -> •> 
• 4 - * -

OT 

ro ro .E OT 
<•> y fl) 

-> s-
- Dl ro 

fl) . .c 

•1 (5 S 3" 
I - r— 

O > , 0) 
CJ) OJ b: 

ra 

5 
TJ 

m 
to 

03 E >-" 
JC o 

0) U 

1 S|"i 
ra .c CJ I-
OQ h- UJ 3 

CQ 

Qj" < 

OJ CJ 
.E ^ 
t o ^ 
«J X," 
fl) o 
O OQ 

"io £5 
ro o 
O CL 

™ CL C 

ra c _.-
S E l ? TO £: o LL a) 
IU OT . -3 
.C W fl) . 
H Q: o « 

S "̂ J I 
E ro "o TO 

^ i S ^ O 

1§ 
TO O 
.2 OQ 
z . 
OT CQ 
fl) TJ 

" i : c 
ra ra 
.c 
O > 

i n 

00 

CL 
to 
CO 

CO —• 
ra 
;g 
" 0 
X 

2 
' c 
ra 
Q 

CO 

00 

CO 

0) 
73 
CZ 
3 
ro 

CO 

fl) >. 
ro 

O ) 

0 0 

CO 

3 
DJ 
to 

.4-. 
c 
o ro 

ro fl) 
CD "K 
X ^ 

-— DJ 
fl) 3 

U . < 

CM 
m 
0 0 

Q. 
to 
CO 

TJ 
O 
O 

TO 

"o 
I 

ro 
CD 

E sz 
>< J -g 
u. S CO 

CM 
i n 
00 

o 
O 

£ 
<2 

*C 
ra 
CL 
OT 
fl) 
C 

E 
fl) 
3 
o 

JO 

CL 

C 

» c 

$S 
J3 C 

3 ra 
OT £ 
OT •— 
3 OT .2 S 
> c 
CL O 

CO 

to 
in 
3 
o 

CL O 

ro 
TO OT 

r— p 
O TO ^ 
•2cD -D 
SS^ ra 
o 0) -3; 
- I u- 5 

CM 
m 
0 0 

o 
O 



0) 
o 
L-
3 
o 
OT 

IU 

^ 1^ 

^ OJ 
-co 

,5 ro in 
.2! CM 

CL 1 ^ 
O) 
o 

I " . . - S i 
(U ^ CO 
a. ^ ro ° ^ ..r.-' ^ - 03 

O ^ 

o . 
I-I O o 
0- CD c 

O 
to 

. = w 
o o 

0) 
u 
3 
O 
OT 

ro CM S 

IsS-s. 
> . . 10 o 

~ o m ro 
5 C! CO 

IU 0) O c 

= 1^00-^b 

fl) 
u 
L_ 
3 
O 
OT 

5 "^ 
to 35 
tn o 

s s 
ro 

b"". 
l i 
•1° 
0) (U 

•̂B I I 

o 

ro IU 
cn 

«t ro 
S C3) 

-•e 

>l 
a) 2 
c to 
ro N 

o 

ro tu 

fl) 
O 
k. 
3 
O 
OT 

w , C3 ^ -
^ ra O S 
^ O) !>,. 

in ^ Ss m 

— ro tn 
.5 CD a) CQ 
3 "C o Ĵ 
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ATTACHMENT 3 
TO 

ATTACHMENT C 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

ENSLAVED INDIVIDUALS MORTGAGED TO 
CITIZENS BANK OF LOUISIANA, 

NEW ORLEANS CANAL & BANKING COMPANY AND 
LEXINGTON BRANCH OF THE SECOND BANK OF KENTUCKY 
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8 Ŝ f 
d ro 

eo" TO CL 
3 z 

£ E 

£< 
ro OT fc" 

o o _ 
^ i 
•2 w is 
5 >; £ 
> d o -o 

Ul 
ro 

0 c 
• « 3 X I 
ro ro o 

CL CL 

JO ro 
ro ^ 
3 TO 
> ^ 

TJ L.-
E 2 

f l 
£ fe 
£ "55 
0 Q-
£ fc" 
TJ TO £ < ro . . 
c 55 
.0 -o 

CZ 
TO g 
d X 
ro ro 
C L < 

£ 
J3 
5) 
ci> 

tr 
0 

S3 

>, 
-o 
ro 
0 

" d 
TO 
0 

j g 0 
7 = d 
o = 
OT 3 
c ro 
Q. DL 

N 
ro 

03 

fc" 
o 
OT 
c 
0 
X 
0 o 

0 
TO 
k . 

O 
0 

CD 
b" 
ro 
OT • 

ro 

tt 00 
in — 
0 

ro 
DO 
d 

. d 
o 

—3 

jn 
ro 
3 
-g 
•> 
TJ 
d 

TO 
d 

g 
O 

£ 
0 

- d 

-D 
d 
ro 
d 
g 
ro 
"d 
TO 
CL 

> s 
-D 

ro d 
OT g) 
is; o 
0 
o-xi" 
E ro 
0 d 

O g 
E ^ 
ro TO 
OT i5 

0" c" 

o < 
0 . . O £ ro 

io" ^ 
g £ 
< ""£ 
.^ca 

S >^ 
2 o 
"TO £ 
CD TO 

M' '>, 
ro -d 
CO g. 
jo" OT 
"to 0" 
DQ tt 

, . TO 
0 y 

3 E , . ro ro OT 

1 I 
ro .2 
" - I t t ro 
tt ro fc 
2 c o 
i= C OT 
1 .ro =6 m ro o ro «̂  

2 
"N 
N 

0 
X 
•fc" 
0 

XJ 
o 
Qi 
£r 
0 

XJ 
O 
00 

fc" 
o 
"TO 
_c 
ic 
OT 
ro 

TO j2 

m in Ul ro 

ro 9 
E j E 
P i!: 
F £ £ ro 
TO -TT 

OT ^ — is; 
= 0 
CO J J 
. - 0 
- ^ Q to _ 

l i : TO 
in" S' 
ro Ql 
ra g j 

O OQ 
• - to" 

il 
ro 9 

OT _J 

s •£ 2 
ro Z 
•fe O 
ro u,-
X £ 
ro" 8 

B8 

c 
£ 

8 3 

in 
2 8 c £ 
0 O 

0 

ra XJ 
d ro 
0 OT 

- d 
OT >• 
ro .tt 

0 p 

>, 
X g 

= 7 0. i*: 

^ CO 

ro 0 

. . o 
> , - d 
3 ro 
TO £ CL O 
0" 0" 
d .c 

"ffi •Q. 
ro 2 
3 0 

< OT 

8 fe 
1 
2 0 
. - 0" 

2 c 

iE "2 
0 . < 

>^-b" 
•TO g OT I 

^ 8 
0 o 
Z Di 

to 
" d 
ro 
< 

CO 
1 ^ 
ro 
ro 
ro 

0 . 

fl) = 

1 1 
o 1 

ro 
a. 
d 
ro 
0 

—3 

"55 xz o 

d 
JZ 
o 

—3 

d " 
ro 
o 



- D) 
i^: CO 

l i 
l i " 
o> t 
tz 9 
o t o 

^ S2 
- ro 

ro ro 
OL ro 

fl) d . 
C3) -
3 ro 
§. Si 
" CM 
C O 
B ro 
ro ffi 
CO ffi 

O S ro" 
OT § t 5 

tf) 
0) 

<4-> 
re 
Q 

ro z 
^ JC 
ro o 
g o 
ro 03 
ro a) 
ffi B 

. c 

•r- JC 
. c 

C3. ro 

tt ffl 
^ to 

i i ; ^ 
g N 
ro 
ffi o 
ro . ^ ^ 

^ fl) o 

o ro U 
S .= " OQ I -

CO 
CO 
0 0 
s— 

1 
CO 
CO 
0 0 

o 

M 
I 3 "i o o 
1 "o)"2 
TO TO > 

£ ^ . 0" 
8 -2 TO 
ro i s 2 

•3 £ 0 
3 tn £ 

—J : c ro 
, . CJ. o 
p r o 

1^2 
i l l 
^ iu" -b" 

JA CL 0 

3 iD">-
-a £ c: 

c cu 
.> 0 = 
-a 'x: 3 
g ULI -3 

O) 0 0-
.= OT ro 
^ -SZ T J 
O CL o 
^ ro 0 
O CD tt 

tt i _ O 0 fc"".. 
O £ 2 fe 
T3 •§ 1 g 

o ^ 

S)"ll"l t £ 1 ro 
s "P TO ^ 
O £ d ro 

S TO fe XI 
Q. 3 OT 

0 
w 
i l j 
TJ 
c 
ro 
c 
o 

. .2 
> 

w = -

1 g 
O DO 

- » j « : 

§ 1 
l | 
3 X 
X — 
E l 
- g 
io" Qi 
0 . . 

o i 
^ " ^ 
:S ' ^ 
T J -5 ro • -
-is. •*-* 
j ; d 
-D ro 
ro O 
O .E 
.. —) 
>. .. 
d X 
d o 
ro d 

LL )^ 
fc' E 
•> TO 
ro OT 

3 o 
O ro 
. - ro 
ro OT 
ro ro 
d sz 

<£ 
ro £ 
2 8 
OT 

_>, 

ig" 

ro 

0 

o 
k -
ro 

- d 
O 

CO 

I 
o 

o 
fc-
o 
E 
o 
ro 
OT 
fc-
g 
2 
03 
E 
ro 
OT 0 
j _ - . E 
0 ro 
E E 
ro o 
Q Di 

fl) 
c 

O 

o 
o 

CD 

ro 
Q. 
fl) 
CJI 

ro 
' o or CO 

= 9 
0 CJ) 
ro S2 cn ra 

1 o 
§ CO 

O ) 
CO 
0 0 

£• 
d 
0 . . 

^ 1 
0- 2 
.2 CD •Q. OT 
ro ro 
DO E 

? 7 
S I 
L.- X 
8 OT 

g ^ 
< ro 
. . - 3 

Is 
2 -ffi 0 ^ 

OT 

j o 8 
TO S 
3 JD 
-g ^ 

:> fc" 
"9 5 
- 2 
ro CO 

•ii 
= OT 
£ X" 
0 o 

£ 5 
1 E 
ro ro 
d C/3 

'I 8" 
£ TO 
ro -d 
- Q . O 

to 
CL 

d 
ro 
0 

ro 
CL 

c 
0 

"b"£ i 
ro . t i •JZ 

- 3 _ i o 
^ w 

. 2 8 2 
S e x : 
^ fe 
fc-^ 1 
•> 9 "o 0 ro d 

2 - 8 
.2 -6 •io 
i L •d E 
• - "D o 
| x ^ 
b .g) io -E H 

to 

i l 
0 ro 

^ . 0 

2 g 
Q l to" I 
0 ^ 

. 2 ro 
TO 5 
OT T J 
O Ul 

Qi TJ 

- D 
d 
ro 
2 
£ o 
1 ^ 2 

OT k . d 
, . ro o 
ro xz 

£ l < 
ro jg" 

d 

p> 
ro 0 

CL OT 

ro 
tr > 

ro u 

2 Z :g 
ro — "55 
OT c 
• - 5S c: 

TJ 00 < 
c . - . . 
ro c tu 

38 
TO 

£ -e 
£ o 
ro — 

ro 
o 
c 
ro 

ro 
M QL 

o E = 0 
c 
0 . . 
> 0 0 

0 0 
£ - £ 

ro 0 
2 -= 
. - -o 
0 c 
OT ro 
g ro 
•tr tt 
o 8 
^ g 
ro"2 

£ - • 
ro 

0 (-1 

ra 0 :S 

D i O ^ -

2 c" ^9 

£ • 3 0 
< X 

0 E 
CJ. ro 
CL ^o 
X < 
TJ 2 
£ ^ ro o 

TO" fe 
OT • ^ 

"5 -o 
1 g 
- I ro 

E 
ro •> 
£ £ 
o o 
Q O 

. . ro 
0 3 

_ c -g 

Vl 1 ^ 
1 ! • £ 
0 f? -o 
Di Q- 0 2 2 i r= ra 
x : o c 

o g 
^ > c 
: ^ > ; TO 
^ c -o 
TO ro ro 

.2 i L a, 

8 in"£ 
—I d OT 
L-- O ^ 

5 ro 
2 < O 
ro 2 d 
5 iE 2 
1 " 1 
i d fe i c 
O - d o 

CO 

ro CM 
o ) t o 
^ C3 

2 S 
XI-2 
CO 

S 2 
<" t i O) 
3 ffi 
O s-
QT i o 
= 9 
O OT 
ra S2 CO ra 

i 

0 0 
CO 
0 0 

ro 
. - d 
£ •= o 0 
2 £ 
,ro ro 
tt C3 
ro 
-> fc" 
E ^ 
ro ^ 

OT OT 
. . 3 
^ .4.1 

3 i 5 
CO . . 

d 
•D ro 
0 0 
Z X 
= io" 
03 "5 

£^^ 
e =s; 0 — 

X "TO 

ro JO 

§ £ 
l-l 
• D C 
C 0 

' r o = ^ 

' ir 
o 0 
0 E 

CO 

< 
JC 
O 
o 

CO 
fl) 
O) 
ro 
CJl 
t z 
o 

.tn 

io 
Q. 
to 
SJl 

g 2 
Q: io 
c g 
O C3) 
ro ro 

CD ro 

"to .^r aj CM 

TJ 
Cl 
ro 

1 s 
2 OT 

O ) 
i n 
0 0 

o 
c 
ro 

k- - i c 
0 .2 

_ - D 

^ g 
•5 >• 
> 0 

- D 
ro 

. d 

O 

is; 
0 

"55 
£ -S'O 
OT 3 

'1.1 ^ 
ro .> ro 
CQ -D CL 

C . . 
in" i „ 
£ 1 
8 ^ 
E ro — 
0 c -o 
1 TJ 1 
^ £ 
O TO 

0 

ro 
3 
-g > 

— TJ 
2 c ro 3 

1 £ 1 
TO LLl TO 
d 
ro t r TO 
OT tu "o 
_3 o C 

ro 

OT d 
ro 0 
3 k -

d ;g 
X I > iE 0 TJ 0 
—3 . d 0 
iu" ro 0 

k— 

0 d xz 
d 

•k— g 1— 

CL 0 'QJ 

M
a
ry

; 

th
e 

fo
l 

an
d 

th
 

d 
0 

o 
0 

JC CJl 
9 -c 2 o 

CO 

c to 

ffl f 

c ro 
o o 

~ ro 
O CO 

to 
k -
fl) 

CM 
CM ex. 

> 
'c 
fl) O CL 

S 1=: -"̂  
JS s f o 

ro o 
I - T- m 

| s -
T f 
0 0 

0 
0 

tt 

£ 2 
!r TO 
0 ro 

TO 

x : 
o 
0 
0 

o 
Q 

0 
CL 

c ^ 
ro 
OT 

JO 
ro 
3 
-g •> 
••o 
. d 

ro 
d 

g 
o 

CL 
0 

OT 

io" 
ro 
o 
I— 

o 
Q 
to" 
2 
I 

ro •D 
d 
ro O 
X 
ro 
OT 

^ OT 
0 UJ 
£ eg 

• d 

0 2 = 
0 . 

zn 
o 
ro 

—3 

T J 
d 

ro 
io" 
E 
E 

•D 
d 
ro 
d 
o 
ro 

" d 
TO _ 
CL t j U l 

OT 

< 
I/i 
k— 

ca 
OT I/i 

k— 
ca 

2 
i — CO d" c" 
0 so

 O
S 

- tr tr OT 0 0 
0 XJ XJ 
CL 0 0 

i3. CC CC 

0 
TO 
ro 
0 . 



fl) 
CJl 
ro 
CJl 
tz 
o 
2 

" m 
to 
c 
flj m 
N ^ 

b g 

^° 
'E? Sf
fl) s i 

.> CJI 
CZ s-
3 sf 
fl) S2 c ro 
ro ^ 
.3 to" 

o 
OC 

81 
O to 

to 

OT § 

3 tt 9-

ffi _ 

ro _ i 
ro s-
I-- o 

tf) 
B CJ) 
re ''̂  

00 

o 
o 

OQ 

tz 
O 

fl) 
O) 
3 Ul 
O CM 
a: ?5 
c o 
O CD 

™ 52 

CQ CO 

> CM 

CD 
CO 
OO 

CL to 
CJI 

n ' ra 
O- O) 
JC t : 
o o 
o 2 
CO 
S,co-
9" CM 
ra Is 

•c g 
O | „ 
2 S r o 
XI s- g 

ra C2 ^ 0. Tf 

to CL CO 
CJI - T -

3 ro -
O CM O) 

or s o) 
C S 
o is d . 
ro 5 
CD ro C3 
S CM-"o 

" ,S 
S sf CD 

00 
T f 
00 

I 

N. 
Tf 
00 

ro 
d to 

Z tJi 
ro 

^ CJ) 
9 t 
9. o 
ffl 2 
fl) -

.11 ro 
D. 
fl) 
CJI 
3 
o ro or ^ 
C ffi 
o g 
•fo O CD ro 

s i — " .2* to s-

e l o ) -

fl) o X 
£ Si ^ 
- ro 9 

t ° 5 
I - s- DJ 

O) 
i n 
oo 

0 
XJ 
ro 
x: 
OT 

O 
•if 
ro 

XJ 
o 
DC 

tz 
d 
< 
£' 
ro 

E . . 
ro tt 
= ro 

^ 15 >, ro CJ; 

^ 5 § "8 ia 

re 
L -
0) 

•4-) 

j5 
o 
O 
TJ 
fl) 
O ) 

re 
Ui •e 
o 

ra 
OT 
i>: 
ro 
k— 

•o 
o 

CD 
jo 
ro 
3 
-g 
'> 
TJ 
_ d 

TO 
d 

g 
o 
£ 
ro 

ro 
TJ 
XJ o 
_ j 
OT 
£ 
k . 
ro 

- d 

O 

3 
_ i 

in 
q 

* k -

o 
>-
ro 

ro ^ ffi .ts ra 
2 

8<§ 

d 

ro 
[D 
DJ • 

03 ' 

fc" 
X I 

o 

3 . E tt ro r = 
1 -i: TS t i r-

ro 

1:̂ 1 
ro F 8m^" 
^ E i 

8i 
in 
zn 
tz 
TO 
03 fe 

d 
ro 

<n E o 
.8 .TO 1 
fe5 TO 

0 8 0 
_ i >s ro t 
. . -C t -
* : 
ro 

- 3 
ro 
ffi 

' 3 
o 

0 zn 
k— 

ro 
CL 
ro 
to 

• 3 
o 

E 
ro 
O 

"TO 
xz 
o 

ro 
2> 
o 
0 
CD 

I ^ 1 

ra O 
O 

8 E 
S CO TO OT 

Ul £^ 

ro OT 
~ 0 
£ p j 

OT ra o 
k -

o 
Q 

is ; 
o 
c 
ra 

0 
OT o 
Di 
is; 
TO 
TO 
0 
CL 
to" 
0 
"2 
0 
> 

2 ^ 

£« 
0 
E 
b 
fc" 
ra 
E 
3 
0 
z 
in 
13 
ro 

to 

g ro 
_ i 

ro 
TO 
L— 

o 
ro 
CD 
io" 
zn 
cz 
CO 
ca 
ro 

. N 

iD 
E 
ro 

jo i 

8i 
-g 
•> 
1 . 
ra. 

^ 8, 
ro 

- 3 o 5 ro 
^ CD 
ro . 
TO o 
o ro 
§ ro 8 ̂  
. . 0 
0 TZ 

1 3 
o • -
ro E 
^ o 
i -- H 
3 ro 
ID .« 

2 ^ 

2 ro 

8 i 
0 t r 

^ 1 
1 in" 
—' 0 
C TZ 
ro ro 
0 tt 
-> O 

0 tt .= 
tt TO _ l 

? £ 
ra tt 

u . z Q • 
OT 

ro 
ro ^ t i ro x: x: 

O 
CD 
>, 
o 
3 

ro -p 
2* 0 
o 9-
0 CL 

CD 1 
XI" O •> ̂  ro TO 
- I E 

o ffi 
TO TO 

ro CD 
OT 

'•^ "t^ 
9 TO 

^ E 
— ro 

£• 
8 g 
. 2 ^ 0 
m ro 
ro = c 
5 ra fc 

OT 

c 
£ £ w 
ra Q. d 

X . . - d 

E l ^ 
. - ra 0 

O OT 

to-
ro 

£ 1 < 
^—' t— 
0 tt • -
OT ro 

CO ~ = 0 OT 

TO 
•k_ 

ro 

' ZO 

£ 
< 

TO TO 
8'OT 
O d 
O £ 
E l 

^ fe 
^ • ^ ro < 

S -o ro 0 
Q z 
•b" io" 

o o 
d ro = £ 2 

o 
^ fc" 
£ 1 
•§1 
raO 

< ^ " 

ro o 
tt 2 

< b 

2 g o 
:E -p 

fl) 
c 

O 

d 
o 
OT 
t r 
0 

XJ 

o 
o 
OT 
t r 
0 

-Q 

_ O 
CQ OC 

x : v-f 
TO 
d 

d 
3 

d 
O 
OT 
d 

i n 
o 

ro 
TO ^ — , j 
3 ; F O 0 5 •.^ 
OT 

OT 
ra 
£ 
o 

d 
o 
cz 
d 
ro 
x: 
OT 

_ 0 
0 C 

= TO tt» 
X < -TO 

0" 0 
C "C ^ i E TO TO 

o. ^ , ^ -55 ..OT 
OT 8 i:.; 

ro "8 8 
. 0 raCQ 
> 3 . . 

< 0 
0" . c 

• ^ 0 0 
. E 0 - 3 

cn .£ iu 
r.OT -d 
0 . - 0 

: = 0 3 
ro XJ ro 
OT 0 j -o -d ro 
Qi a. ^ 

= Q J= 

•cz < 
TJ 

ro 
< 
TJ 

TJ 
CZ 

ro 
ro 
d 
ro 

-o 
d 
ro 
ro ~ 

JO 
ra 
3 

? | 
l i 
.i'-g 
g ro 
£ S 
0 - I 1 -£ ro 

0 
d 
o .—' 
d 
< 
TJ 
d 

ro 
0" 

JZ 
_Q. 
O C 

-D ro 
< 0 
^ - 3 
0" i_-

-D 0 

g l 
X ^ 

< o 
c 2 
2 Z 

-D . . 

8 Q 
- c eo" 

ro -D 

g j E 
d 0 

. 0 X 

£ -55" 
C -D 
ro ro 

" Q - O 

2 
CL 

tn 
O 

XJ 
k— 

0 
> 

0 ro 

£ 
in uj o . -"d ro 
•o TJ 
ro c 

O I 
0" , . 
t o TO 
•X3 ro 
CL . c 
ro ro 
OQ 2 
0 "tr" 
;S51 
D. o 
. . Di 
ro • -
C OT 

=5 : i 
2 0 ^ 
o E £ 
.£ fe £ 
j o " 0 ^ 
^'^'^ 

-D c 2 
• > TO < 
TJ i _ -

e =; E 
"- E" ro 
ro £ -o 
.£ g < n'^ 
o 0 o 

tt OT - 3 
ro "55 
£ m 8 

"9 2 
ro o 
ro _ i 

" is 
O X I 

TJ 
c 
ro ro 0 

d TO ro 
g w O 
£ £ c 
• t i TO 0 
E OT kZ 

2 3 ro 
CL OT < 

OT 
OT 
O 

00 

ro 
ra 
ro 

0 . 



fl) 
o 

o 
OT 

tf) 
fl) 

4-» 
re 
O 

re 
I -
fl> 

4-1 

ro 
o 
O 
•D 
fl) 
c;) 
ro 
Ul r, 
o 

ro 
1 ^ 
ro 

o 
o 
CO 
flj 
CJI 

ro 

o 

ro 
D. 

S518 
§ 2 

lO 

oo 

0 
3 

Q 
E 

.TO 

fl) 
C 

O 

tn •« 
ro 2 
m "t 
O fe 
2 X 

=S ^ 
tt o 
tn 3 

ro E 

3 ro 

OT _̂  
•55 -b" 
TO £ 

X I TO 
9 5 ro "o 

Qi UJ 

0 2 

1 iD 

i" >; E 
Ul 
to" 
OT 

TO = O 

5J> ro 
OT 
E 

in 
CO 
ZJ 

> 
T J 
. C 

C3) 

c 
g 
o 

> i g 

°̂ "i" 
i.E 

o g 

E 2 

tn 

Q. 
(0 
c 
CO 

o 
flj 

k.- ro 
0 •= 

•4—• 

0 > 
Q. > 
£ ro 
O . d 
JO to 

i _ 0 
0 

•55 ^ 
CL ^ 
. . zn 
zn cz 
8 2 
< ^ 
.2 S 
> ro roo 
IZ in £ ro ra -d = ra 

>V . 1 — 

•Q.? O 

ro 
JZ 
T3 
Cl 
to 
-a 
c 
TO 

cf 
. 0 

I 
c: 
TO 
CL 

55 £ ~ 
- . 0 < 

> ro-

~ 0 5 ro c 
0 < o . . 
E tt 

6 8 
m c: 
.2 ro 
E X 
2* >; 

> 8 Ml ra . . 
2> § 

i < 
£ 
.tt UJ 
_ i . -
. . ra 

^ 1 
ro ^ 
2 iD" 
g ) ^ 
OQ LU 

8 § 
0 £ 
00 .> 
. . - D 
C C 

£ ^ 
L U 0 

£ TO 
DO d 

3 

0 -o 
3 d 

g 
^ 1 
d" ro 
o 1 
-* ro 
E"i 
ra ra -fe ̂  
- T O " 
. 2 ro 
= OT 

<: io" 
. - o 
^ o 
O 0 
fc XJ 
ro 0 
O Qi 

tr 
0 

XJ 
o 
Qi 

g" 

to 
DO 

r- ffi 
S 9 
2 ^ 

^ 2 § 
to . . CD 
tii ro a) 
•I d 3 
3 ^ 1 

? °S 
mm*— 

ro ^ 

z m 
^ fl) 

to t3> 

. - C3. 

ro -

9 "o 
CM O 
ro CD 
2 fl) 

F B ta 00 

o 
o 
CO 

tr o 

ro 
0. 

ro 
D. •I I " . 

.5 CD ro w _ . 
to S S g F: fl) c r-- s- ro cs 

= a 9 - •§ is 
J2 . 2 T- 10 = ro 
3 m ffi to CO 

I - O ro s- u . s-
CD 
i n 
00 

i n 
00 

E 

jo 
ro 
3 
•g 
•> 
TJ 
. d 

ra 
d 

J 
£ 
0 

d 
JZ 
o 

•0 

>s J2 

£> 0 
c ' t 

, £ ro 
- ^ X 

^ £ 
OT • = 
OT E 

E ro 

OT 

ro OT 
£ o ro 3 

•D 
d 
ro 
d" 
o 

ro 
tt 
o 
•>; 
N 
N 

TO 

d 
TO 
CL 

TJ 
O 
O 

t-' 
< : 

5 c 
TO 0 

E 0 
2 5 o O 
OT i_-

i " -
0 < ^ 

E -2 
1 OT 
tn 0 

> f ro 
- L rt. 

ro 
CO 
d" 
o 

d 
j g 
CJ. 
zn 
d ro 
03 
0 
OT 
o 
Qi 

o ro 
tn 
JO 

fl) 
. d 
"55 
Q 
x" 
0 
OT 
OT 
LU 

0 io" 
S 2 

^ 1 
1 o 

i" i 
3 

OT j * : " 
. . c •o ro 
2 l l : 
.E fc" 
z o 
. . OT 

2 o 

; - ro 
> , OT 
0 0 

£ 0 
S H 

O iD" 

l | 
JZ 2 
Qi .L.-
> : 0 

I I 
. . d 
ro >s g O ro . . >>3 
OT . -
ro d 
X TO 

OT 

i"^ 
> , b ; 
OT 
. . 0 
>s - d 
N o 
N ^ 

is; 
. - o 
t ro 

1 6 
O i -
ir. TO 
£ £ 
O TO 

U . X 

<» £ 2 £ 
k - . « - • 
ro 3 
xz OT 
O ^-

.2 " 
ro 

CL o 
o -3 
OT ^ >; 8 
£ 1 
si TO 

0 io" 

^."§ 
38 
o . . 
£ .£ 
o o 
. . >, l l •̂  
2 •D 

S3 d 
< ro 

- X 

9 
ro tu 

-> 8 
E b 
>i 2 S fe 
TO _ j 
ro 

0- Jz" 

^' fe 

38 

2 ? ; o 

- Q OT 
O = 

-3 CL 

8E 
tn'^ 
0 L-

8 ^ 
to ro 
u . 
i - " >^ 

1 -M 
< LU in" =S ro ro 
^ 3 

ro 
is; tn 
ro o 
JO Qi 

i5 is; 
. _ o 
O TO 
OT . C 

~- 0 

"^.^ 
.2 is; 
d ro 

SI 
i o - ^ > . _ 
ro ro 
Q tt 
. . ro 
ro c 

41 
OT 

sf 
O 

0 0 
CO 
0 0 

c 
o 
OT 
OT •>, 
E 
£ 

Ul 
is; 
E 
E 
LU 
d 
o 
OT 
k . 

0 
SZ 
TJ 
d 

ro >, 
o 
d 
TO £ 
Z TO 

' i ' l 
0 X 
UJ ro 

0 
XJ 

d 
o _ 
ffi TO 
8 '•>. 
jn -H 
ro ro 
3 - d 
.2 O > 

CJl 
ro 
CJl 
t l 
o 

ro 

OQ 

« ra g 
ai ra CD 
N o g 

5 js 
>» to 

'« B. t-Z 
Si § 2 
.> to cz ^ a. 
^ ^ ro-
^ T ; O) 
ra S! d. 

CM 

0 0 

I 
h~ 
CO 
00 

T» . . 
0 ro 
Z > 

Q. 
ro 

l f 5 
.fl) CM 

00 
CO 
00 

d 
ro 
OT 
3 

d OT 
O 

• - TO > ; 
ro X = 
TO O 
0 ro 0-

8 3i 
>, 
OT —̂. 
ro 
m d 

ro 
.d 
O 

i n 
o 

£•=" 
fe i]Q 
X i_-

2 8 
ro 0 

:> £ 
1 -

0 
o 
1 

ro 
. d 
O 
>: 
0 
c 
-g 
CO 
i n 
o ro 

OT 
0 
C 

UJ LH 

ro 0 

ro .>^ 
d = 

^ .-CC 

cz 
sz 

,E -5 ±: 

o' i 
d ro 
•g « 
2 fc-
o § 

OT 
-D 
d 
ro 
-o 
£ O 

cz 
0 
0 
3 

TJ £ 
d . t i 
ro —I 
-o 
£ b 

ro = 

-g ^ TO ro 
'fe 2 
^. fe 
>> £ 

g 
Z to" 

^ 1 
ro TO 
OT 2 

d 
ro 
Q 

fc" 
ro 

OQ 

jn 
ro 
3 
-g 
•> 
TJ 
d 

-o 
d 
ro 
-D 
d 
ro 

-D 
d 
ro 

tr 
1 
o 2 
Qi O 
g UJ 
o >, 
- £̂  ro CO 
OQ ^ 

-D 
d 
ro 
-g 
•> 
ro 

Q 

OT 
ro 
E 
ro 

-p ro 
o "9 

M— d 
-D ro 
TO F 
i— d k_ 

CQ < CD 

cz 
g 
o 

tr 
ro 

XJ 
o 
Qi 
-D" 
d 
ro 
OT 
3 
ro 
O 

<0 
- f -

^S 
CO I L ro 

fl) 

i ^ ^ "tn 
^ io 

ro 
CM 

ro 

tz o 
3 ^ ro 

ro ffi fl) g 10 
ro iS ro CL 

i n m 
00 

CO 
m 
0 0 

w 
ro 
ro 

ro < 

ro 
to 

O "3" tt 
ro TO 

.ro Q DO 
ro d >; 
E tt ro 

O jn 
-3 0 
• - 00 0 

ro 
O 

TO b ; 
d £• 
ra d 
o 0 
-> X 

bi; -c tt-
0 ro ro 
1 TO 'E 

. OT ro 
1 ^ -TO 0 ro 
< 1 = 

ro LU 
2 S iu" ro . . ±s 
1 £> o 
. 2 d *-
.> 0 TO 

1 ^ 0 
Z. 5) ^-
8̂  2'. i 
5 0 - 3 
g ro •-
£ CD ro 
0 . - t 
• • - F T O 
ro fe CD 
£ OT >, 
TJ ^ - 9 
d ro ^ 

g I 8 
' t t 2 ro 

1 t " 2 
£ 1 g 
CL -3 _J 

to 
0 

S 
ro 

3 
o 
O 

CJJ 
r-
0 
TO 
ro 

Q . 



Tf 
ro 

o 
o 
CD 

o ) •c 
o 

ro 
D. 

0) 
o 

1 ^ 
ro 
ro 

OT 5 2 

tf) 

B 
Q ^ 

sz 
u 

TJ 
ro 
E 
ro 
c 
cr 
3 
k -
ro 

tt 

-o c ro 
0-
c 

E o 

JO 
ra 
3 •g 

2 | 
0) •£ 
« 

•o 
Oi 0 S)£ 
ro -D 
U l c 

- { j j ro 

O l 
S 2 

£• ro 

TJ 
d 
ra 
tr 
0 

XJ 

• o 
Qi 

fl) 
C 

O 

O) •c: 
o 

ro 
0 . 

"Eo ro 
S ro 

i n 
i n 
oo 

3 
O 

ra 

2 2 

0 
d 

. . ic 
0 CL 
ra ro 
S to 
o o 
ro -3 
CD 
OT X I 

= o 
§ r o 
fe -o 
1 TO 

<.g 

^ 1 
fe "» 
-o ro 
2 1 
LL O 
1 "55' 

ra 
: ^ T J 

2 UJ o 
>; 
8 ro g 2 
0 < 

^ . 0)" 
>, c 
ro 

3 o-< 0 
, . OT 

^3 
_ro 2 
in? 
ro ro 
3 xr 
.2 TJ 
> d 

TJ TO 
. £ TO 

ra 
.£ ro 

ro u. 

I g" 
C OT 

1 -TO < 

^ O 

<,2 
0 7. 
D ) 0 

o 8 

ro 2 
-o £ 
< "c 
^- < 
5 • - "O 
CO E 

T J H 

1 ii>" 

^3 
1 -b" 
ro ro 
t o ^ 
"o =" 
C N 
ro ro 
i DO 
g.E 

^ TO 

-D ra 
C - 3 

l-i 
ra ro 

ro 
•a 
< 
is; 
0 
o 
c 
ra 

J Z 

O 
ro" 
c 

•fe 2 
k- ra 
ro o 

-o >f> 
c tt 
ra ^ 
>, . . 
ro ro 
OT ^ 

ro 
OQ CD 

> tt 
UJ ro 

c 

O 
CQ 

O) 
tz 
O 

TO kl" TO 

X ;^ X 
t" Z-- to 

tt 0 F 

1 1 E 
X I . . >s 
o ro 9 

c £ 
0 0 0 

s i 
.tn 
CO 

CL CM 

ro CM 

ro o 
-M « 
fl) S2 u_ ro 

S ro-

0 0 
CO 
0 0 

= d 

. < 
0 ^ 

£ ^ 8 
zn 
o 

0 
0 E 
9 UJ 0 ro 

1(5£ 
Qi . . 3 
. . 0 O 
0 tt Qi 2 • -
ro k . d -3 ro ro 
. E O " 
ro 
c £ 
9 -o 

88 
1^ 

ro . - c 
•ti ro .F 

£> 
d 
ro 
X 

in 
13 

zs 
ro 

5-' 
ro 

3 

-o 

TJ io" 

t u d 

. t " £ < 
ra tu b; 
cz 2r o 
d ^ OT 

E S : 

1^ 
TO 0 -sf 0 

ra 

I". 

0 
d 
ra 

Q 

b; 
0 
OT 

^ 8 
>, ra 
g^ 
1 g 
eo" 0 

2 55 
OT ^ -
• - 0 
£ TO 
.2 XI 
™ o 
TO ro 
S Di 

b k 

£-
ra TJ 

d 
ro •D 
k— d 
0 ra 
"55 OT 
0 . 0 

>; CO 

ir
. 

J
a
m

 

h
e
rt

 

ra
h
 

ir
. 

J
a
m

 

o ro 

F
a

 

Q OT F
a

 

fl) 
CJl 
to 
CJl 
-tz 

ro 
D. 

fl) s 
I L O 

1 ^ 

CO 
T f 
0 0 

-o 

0 
tt 
•o 
d 
ro 
ro 
d 
ro 

-o 
d 
ro 
^ 
'E 
Ul 
c 

ro s -D 

d 
o 

" o j 

I 2 
OT ro 
£ O 
^ is; 
ro 2 
E -9 

TO 

« ^ 
"o £ 0 ro 

o 
OT •>, 
0 
d 

o 

0 
> 
ro 

Q 

>: 
0 
OT . 
ro 
0 . 

d 
0 

J Z 
CL 
0 

OT 
TJ 
d 
ro 
>; 
0 
c 
d 

d 
ra 0 

'11 o 

•D 
d 

ra 
•o 
d 
ro 

. d d 
O d 
OT < 

"rf >^ 
O CO 
E .E 
< I -
£ l 
XJ ro 
5) d 
0 d 

iS < 

c 
d 
< 
£• 
ro 

ro 
LL 

tz 
a 

in o 
R ra 
CO CL 
aj ra 
S" IZ ra ra 
SJl -7Z 
•£ = " o a) CM 
2 LJ. 3 

J-- "tn 2;; 

• ^ ^ ro 
m > ro 

ro J I s-

ro 
o 
CM 

ro 
^ s: d :M 
aj ffi . a) 

LL ro ^ u_ 

00 
_ eg 
to 3 ) 

o 

CO 

oo 

ro 
> 
>> 
OT 
0-
d 

ro 

d 
ro 
OT 
3 

OT 
OD 
k— 

TO 

o 
fc" 

tt 
O 

0 
" k -
XJ 
ro 
CD 

.. >, 
2 E 
ro <r: 
3 ^ 
2 0 
•> c 

iz 
TO fe 
C XJ 'g £ 
o H 

0 3 
-S .P> 

CO 

"o to 8 B 
CD S 

CM 
T f 
0 0 

CM 

E 
ro 

0 
> 
o 
CD 

- 0 

XJ 
o 
03 

0 
2* 
o 
0 
CD 
jo 
ro 
3 
•g 
•> 
TJ 
.C 

TO 
C 

£ 
0 

• D 
d 
ro 
cz 
o 
0 
-g 

b 

a) J 
CJI .1 

— t ; t 

2 c o 
o 
fl) 

« 
aj ro 

= ro 

" i 
d) CO 

? 1 
O flj 
O u-

,a> CM 

ffi 
ro 
s f 

ro 
O-

= Tf 
.fl) S2 

aj CM 

T f 

00 

I 

s f 
CO 
oo 

0 
TO 
1— 
o 
0 

io" CD 
- D . -
d OT 

" d 0 
TO "£ 
5 1 
0 " O 

I i " 
. . tr 
OT ra 

8 2 
7 fe 
2 ' TO o 9 0 ro 
CD "o 

8 
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eô  •D ro 
• < ^ 
io" tu" .ffi 
ro "K 9 <n 3 £ 
0 g j TO 

s 3 U -

J» 5 8 
TO OJ E 
21-5? 
.> X • -
•o <n 
g tu" ro 

- - Q . 3 

8'2- 1 • g g to 
3°- . P 
tt _ 0 ro 

0 - 5 1 = 

£ m § 
1 in eu" 
ro £ ro 

k - k_ 

"o ro o 
c . d 0 
ro o CD 

0 
eg" 0 
.£ 0 
2> E 
5 ro 
7 . O 
ro j.,-tt t j 
o £ 
"^ 9 
TO E 

o S 
0)" iu 
<n - i i cz tn fe 2 
OT ro 

O 
0 . . 

J d 2 
o = 
ra E Qi Ul 
o TO" 

g l 
^ 8 
b ; - i 

3.^' 
o .2 
w -fe 
i o " ^ 
J OT 
i c 0 
^ 0 
0" O 

2 b; 
L L ro 

OT 
0) "55 
tt CQ 
0 
£ in" £ ro 
o -d 
£ TO ro XI 
S O 

CD 
O) 
0 
ro 
ro 
Q. 

OT 
0 
0 

«- O 
fl) 
C E 

c^ ra 
O o 

JD 
"53 
3: 

ro 
o 

CL 
0 
OT 

o 

c 
ro 
CL 
k_ 
ro 

- C 
O 

< 
d 

zn 
O 
O 

O 

d 
o 
OT 
L— 

0 
TJ 
d 
0 
X -D" 
I— 

£ g 
ro 
O 

OT 
• 3 
o 

_ l 

0" 
D ) 
ro 
Q 

.to 
3 
o 
—1 

3 

3 
0 

Q 

0 o 
£̂  
DQ 

UJ 

-o 
d 
ra 
0 
ra 
k-

o 
0 
CD 
Hi to 

M ^ 
LU 00 

OT 
0 
£ 
ro 

d 
o 
OT 
3 

ra 

£• 
d 
0 

X 

o 
o 

CL 
0 
OT 

o 
0 
0) 



o 
o 
CD 

tr o 

fl) 
O 
L . 
3 
O 

OT 

X I s f 
tn CM 
™ ro 

ro ro 
S ^ -ro 
*J sf 
i n CM 

tf) 
B CO 
re 

ro" ,n ro ro ro 
r— o ZZ CM CO . 

ci c L § 
ro- ro-
•n JC CL 
o o -
o O Ul 
QJ CO JC 
flj <" 8 O) 8'S ro 8'S 
CJl ^ 0) 
tz 

^ 0) 

o O (0 
2 2 o) 
si x: ° .tn .S2 2 
ra ffi 
CL CM 

^ "*" CL CM 

to g ra 9 
2 ro 2 CM 

ffi ffi 
ffi 

in " 

-
1
8
3
8

 
S

t.
 

1
8
 

CO CM 
CO CO 
00 00 

s— 

o 
o 
CD 
fl) 
O) 
ro 

£ 2 
>. CO 
to 9 
S 52 

ffi *z ro in 2 

CO 
CO 
oo 

SJl 
s f 

ffi 
ci 
o-

o 
o 
CD 

c 
O 

£,CD 
ro 9 

CM 
Tf 
oo 

o 
ro 
CM 

o 
o m 

tr 
o 

CO 
CO 
00 

- s f 
f,. ro 
ro 
s- ro 
C3- ffi 
ffi d . 

^ o-
O s-
CO JC 

«> 8 
8'm 
O) 0) 
S CJ) 
o ra 
2 CJI 

. tz •= 5 
. « - 2 
ra ^J-
ra g 
^ 58 ffi 
*Z ffi 
CO s-

Tf 
OO 

1 

CD 
CO 
OO 

£ 
ro 

' d ' 
0 
CO 

E 
ro 
OT 
co" 
0 
OT 
O 

£ -o -b" 
O d iz 
JO (D ra 
ro OT 5 
Z 3 ^ 

. "d UJ 
0 0 . . 
C ^ ->s 
Q. Q. 
0 O 
OT OT 
O LU 

i l ro d OT P 
o -o 2 ro 

t r 
5) ^ £ 
.£ d 

£ 
ro 
OT 

2 g 
ro -3 
O fc" 

8 l 
^ 2 

0) E 
^ LU 
.4-r c" 
2 O 
• = OT 

ro TO 
X S 

re 
fl) 

re I' 
o > 
" I 
T3 
0) 0 
Ul £ 
re -o 
D) c 

* j ro 

O 1 
5 eo 

> o 0 
TJ Z 
0 • -

1 -
.ro -sz 
C OT 
c d 
3 . d 
i - O 
0 -
.c >, 

d 
o 

TJ 
c 
ro 
TO b; 
c ro 
c ro 
ro 0 
X CL 

5 O 
^ >; 

? g 
ro ro 
Q 
b; £^ 
-D ro 
o CD 
Qi fc" 
X" 8 

iu" ro 
C " d 

' ^ TO 
< Q 

Is 

03 
3 £r >: i 

ra< 

S g" 
O ro 

OT 

ro d 

^ 1 
io O 
N . . 

iD"8 
8"i 
fe b; 

X I 0 
O jn 

i _ - 0 
fe CO 
OT • . 
o E ca fe 
in -£ 
ra£-

''B £ 

ro t r 
C 0 

' g £ 
2 CD 
3 b" 
1 8 
tt JO 
-D . . 

S i 
C OT 
Q "~ 
TO ra 
^ '3 
TO o 
CL _ l 

ro ro 
X OT 

c 
o 

t r 
ro 

ro >, 
0 ro 
Ql O 
= 2 
bo is 
g " 
2 >. 
0 ro 
Z B 
. . ro 
0 OQ 
ro . . 
ro >. 

o 8 
2 

g to" 

- I 
JO CD 
ro 
-5 in 2 ro > o 

1° 

. . ro 0 
fe S Z ^ 

S O ro z >, 
. . 0 

to 

8 "55 

•r. ro" 

1 ^ 
OT E 
fc- ro 
o c/3 
"Sir" 
,E ro 
JZ c 
OT C 
CD ro 
is; <o 
(3 D) -3 o - I 0 

£;cD 

I I 
. UJ 

OT . -
0 !t= 

- d 0 
ro -3 

^ B 
'g § 
o 
"o 0) 

o 

ro -3 

t 
£ ro 
g ^ 

O o 
3 

C 
o ro 

ra . -
d 8 
TO fe 
CL _ 1 

ro ro 
S 

iu" Q 
ra . . 
.£ fe o tt 
^ £ 

_ l CL 

d — 
0 xr 

X 0. 
ro" >. 
ra ro 
1— vc 
O 3 
ro CO 
CD 

- ro 
tt OT 
o. '5 

8 8 
0 g 
1 2 
E ro 

TJ P> 
UJ fe 

S ro 
;g 

jo 2 
ra ro 
3 -D 
2 < 

.£ tt 
ra CL 
d i _ 

'g ° 
2 £ 

£c55 
1 c" 

-D 
C 
ra 
c 
o 

OT 
0 

ra 0 
~ OT 

o 

.2 
- 3 

>, 
ra 
ra 
0 
a 
fc" 
ro 
0 

OT 
0 
k— 

ro 
tt o 
b) 
c 
g 
o 

£ 
0 

O i= 
-D 
d 
ro 

TJ 
d 
ro 

F 
.E X 
- 3 0 
0 < 

4 - » . _ 

3 g 
^ D Q 
m ro 

i l 
OT 7 . 

2 1 
0 8 
E"Qi 

8 a 
TJ ro 
g^ 
CD - I 
Jn l 
ro . . 
3 X I 

-D CL 

1 Si 
1 1 
ra L.-
d 3 
£ < 

E 
ro = 

TJ 
d 
ro 
d 
o 

d 
ro 

- Q - Q i 

o 
OT 
zn 
o 
ro 

> s 
ro 
ro 
ro 

. . 0 . 

.0 ^ 
TO fe^ 

>, 
£ ' -Jo 
ro OT 

0" 
jg" 2 

I ' E 
•= £ UJ 

fc" 
o 

XJ XX 
0 0 
ro o 
O > 
jn b; 

5 £ 

5> 0 

1.TO" 

11 
OT ^ 

8 I 
.E I 

Jn >; 
ro ro 
— ro 
ro "Q. 
.£ ro 
g O 
£ b; o ro '• k-

ro 

2 E o .E 

ro t i 
UJ 2 

E fe 
ro X 

2 fe 
3 o < o 
io"Q 

.fcl 
ui 

ro c 
.t= JZ 

^ E o 
ra < . -
^ ^ " £ 
: - 2 E 

P~ ra 
C O i-s 
O OT LJ X I 0 • -tt kZ fl) 
S CL O 
< . - - 3 
. . ro . -
>. •d x: 
c ro ra 
0 «= d 
Q- tt-55 
fc" 2 ^ . 
o ra >, 
OT ro -"ti 

8 ro fe 
Qi 2 g 
t " co" — 
.TO iS 8 

d 
ra 

0 
O 

-o £ c 9 ra E 
TJ 2 

£ o 
TO CO 

fc-
o 

. - ro 
£ • .£ 
TO 
o ^ 
S3 5 

(S ro 
L,- •55 

Q < 

E io" 

§•< 
O £" 
> - £ 

CO 
eg" XJ" 

"55 8 
CD TO d 

ra 
m £ 
d 0 
^ o 

L^ > - " 5 
.L.- L^ b ; • 
" - ^ N • 

0 

1-^ 
O) 
0 
ra 
ra 
Q. 

2 fe ° 

ro 
OJ c -

^15 
o ra E 7 
0 

o ra 

k - - > , 

o 0 
eo- .£ 
^ > 

E ^ 
ra 

TJ 

1 o > Qi I - LU 2 

0 
"k— 
XJ 
ra 
O 

fl) 0 

O (f 

0 
d 

ro 
o 

«" 
0 
k— 
1 

ro 
CD 

d 
- d 
o 

0 
k -
L— 

ro 
CD 

tn 
0 
E 
ro 

3 
ro 
0 

JD 
L_ 

0 

CD 

S l 
CL 
0 
OT 
O 

3 
ro 
0 

XJ 
I— 

0 
CD 

in 
B 

I — 

ro 
X I 
O 

0 
XJ 
d 
0 
> 
0 
k -

CD 

CO 
CL 
O 

ra 
d •o 
k -

ro 
X 



•* 
. ffi 

O) ro 
ro s-

ciS 
ro"'"" 
JC c i 
o -
0 h -

CD 
to o 
CJI S, 
ro CO 
O) (u 

1 8" 
X I o 

•c 2 
ro 
Q- Ji 

ra g 
2 S 

fl) 
U 

3 
O 
OT w 2 

T f 
CO 

tf) ^ 

;5S 

2
9
1
, «-

i~~ 

L
IZ

 

ci CL CL 

ro" ro- ro-

B
o
o
k 

B
o
o
k
 

B
o
o
k 

M
o
rt

g
a
g
e

 

M
o
rt
g
a
g
e

 

M
o
rt

g
a
g
e

 

is
h
. 

is
h
. 

is
h
. 

S
t.
 M

a
ry

 P
ar

 
1
8
3
3
/0

6
/1

0
 

S
t.
 M

ar
y 

P
ar

 
1
8
3
2
/0

8
/0

7
 

S
t.
 M

a
ry

 P
a
r 

1
8
3
3
/0

4
/3

0
 

g 
ro 

d. CL 

ID 

° 9 
CD CO 
0) to 
o) 2* ro ro 
CJl S 
tz 
o o 

.C s f 
CO CM 
is ro 

s^ 
ro ^ S2 ro ro 

2 5 
CD 

CO CM 

o 

o 
o 
CD 

IZ 
o 

IL 2 
ro 

CO g 

552 

ro 
ci 

o 
o 

CD 

O) 
t : 
o 

IL 2 

ra 9 
CO 

8 Si! 
CD Tf 

<" g SJl 
ro ffi 
SJl CO 
tz s-

^ s f 
s f 

IL 2 

ro 9 
2 ro 

ffi 
*z so 
in 2 
| s -

CO 
0 0 

CM 
ro 
CM 

o 
o 

CO 

SJl 
tz 
o 

D: ̂  
> , CD 
io 9 
2 58 ffi 

ro 
CO s-

ID 
JC 
o 
o 

CO 

ro 
SJl 
tz 
o 
2 

D-

ro 

CO 

o 
o 
CD 

to 

ra ro 
9 ^ 3 

ro 9 
2 ro 

ffi 

CO 
CO 

oo 

CM 
CO 
0 0 

CO CO o CM CD CD CM CO 
CO CO CO CO CO CO CO 
00 00 00 00 00 00 00 oo T— s— T— s— s— T— s— s 

•M E 

. . 0 
ro tn 

•S^ OT 
k— / I , 

x; 
•o 
-o 
ro 
E 
CD 
c 
c 
3 
L. 
0 
x : 
TJ 
C 
to >, 
c 
c: 
ro 
LL 
j o 
ro 
3 

-CJ 
> 
c 

o) 
re cz 

fl) § 
* i O ^ 1 
O 0 
O £ 
TJ "g 
^ TO 

5s o 
U l tt 

•C £ 

2 CL 

ro TO 
Q 5 
i n 0) o • ro 

zn 
tz 
ro 

> 
d 

< ro 
iu" ^ . 

£> 

8 fe 
O Q-
k.- fc" 
0 o 

0 
CO 

E^£ 
OT 
3 
ra 
3 
< 
fl) .*—• 
OT 

0 
XZ 
-o 

•M g 
t o OT 
TO 
3 
< 

0 ;-" 

8 2 
> 2 
. e l 
. 2 0 

o i 
io" i 
•B ? •tt ro ro 

0 ^ 

fe ro 
0 OT 
CD ^-
£ ̂  ro .. 
OT - o 

0 o 
CL -o 
0 1 
^ E 
fc- 8 
TO £ 

"2 g 

CL 

8 B 
. . OT 
0 -sz 
o 9--3 ro 

00 

S ro" 
fc" TO 
O OT 
d 3 

z-r b; 
0 = 
1 
8 3 

.TO 

.C 

:S 
.k" 
o 
ro 

- 3 
fc" 
tt 
o 

- 3 

E 
2 

xr 
CL 

Ul 

XJ 
o 
o 
ra 

- 1 
io" TO 
0 d 
:s TO 
ro N 

J Z 3 
O OT 

.2 i 

§ 1 

o E 

0 

o 
0 
O 

. . - D 

2 £ 
ro TO 
3 ro 
2 — 
• > ^ 3 

1 5 
' r a l 
.E ro 
g S 
o . -

Si 
0 0 
£ l -
"D fc" 
C . .= 0 
TO OT = 
cz z3 ca 
o < 8 
TO -fe-Q^ 
e fe 2 
TO fe '.E 
CL — I O 

0 
2 
O 
O 
c 
ro 

fl) 
c 

O 

0 
-CJ 
S>, 
CO 
X 

0 
-o 
> . 
0 

X 

JO 
ro 
3 
-g 
•> 
TJ 
•£ TJ 
TO-

'i " 
O 1 

ro c 
- C d 
• " 3 
- D ,_ 
£ ro ro . d 
£ -o 
o d •s ro 
TO _ •̂  .2 
ro -0 

" Q L O 
-o 

g 8 
> 2 
S -D 
d 2 

-go 
ro "£ 
fe £ OT 

d 

a I 
e tt 

2 ro 

« g 
. 2 to" 

^.fe 
o S 
ro 

B i 
fc" "TO 
o E 
2 UJ 
.TO . -
i t C 
0 ro 

- 3 OT 

jo 8 
TO eo" 

_Z1 *L_ 

2 ra 

c ra 
d 

g 
o 

ro 

ro d 
^ ro 
O ^ " • - 2 
2 tn ro 
E 
o 

ro ra 
k . 

o 
0 
CD 
">: 
CD 

3 

o 
fc" 

- d 
o 

Ul 

j o 
ro 
3 
-g 
'> 
T J 
. d 

ra 
d 

g o 
^ ro 
. o N 

>> 
t= iz B 
•o - £ 
d raOQ 
rod — 

ro 
^ io-OT 
£ E t " 
e c £ 
ro ro -fe 
CL Q -3 

0 Ul 
.c . . 

ro 
-o d 
d ra 
ra ^ 
d . . 
o ro 
tt . d 
ro OT 

TO r= 
CL OT 

38 

T J 
C 

ro 

o E 
•^ o 
o £ 
ro TO 

_ i > 

d 
ro 
OT 
3 
OT 

>; 
o 
ro 

ro 
3 
•g 
•> 
TJ 
. d 
-o 
ro 
E 
ro 
c 
d 
3 

£r ro 

2 
OT 
0 

i<r 
j o 
ro 
3 
-g 
•> 
TJ 

DQ £ .N .£ 
g 
O 

£ 
0 

- D 
d 
ro 
•o 
d 
ro 

OT 

• 3 
o 

_ i 

0-
L— 
ro •> 
3 
o 

JO 
ro 
3 
•g 

'•> 
TJ 
. d 
- D 
ro 
E 
ro 
d 
d 
3 

" D 
C 
ro 
c 
o 

'•4—• ro 
.f—' 
c 
j g 
CL 

O 
c 

- d 
o 

OT 
1— 

ro 

d 
< 

ro 
sz ZJ 
O O 

X -5 
io-Q-
0 0 

o b; 
E" g 
TO g 
E -3 

-i fc" 
o 
•Q) 

I I 
ra . . 

o 
OT 

ra 
d 

2 tt 
-5 2 

XJ 
0 < 

xr 

1 ^ 
ra^ d 

0 

•d CL 
TO £ 
CLOT 

CO 
d 

X I 
o 

—3 

>; 
sz 
CL 
k -
3 

d 
o 
"ro 
d 
i c 

OT 

i 

3 
00 

C 

ro 

JO 
ra 
3 
-g •> 
TJ 
C 
— >, 
ro o 

I I 

E 
ra 
OT 

o 
OT 
o 
ra 

0 
2> o 
0 

O 

iu 
o 
2 

CD 

•>: 
0 
OT 

.*—f 
0 
DO 
in 
ro 
3 

-g 
•> 
TJ 
.C 

ra 
c 

JO JO 2 F 
t n t n m C 

£ ro O 

ro != 
£ ^ 
•o . -
c ro 
ro d 
d TO 
o S 

0 
tt 

- D 
d 
ro 
d 
o 

OT 
0 
0 
O 
-b" 
d 
3 

£ 
-o 
Ul 

tu" 
2* 
o 
0 
CD 
fc" 
0 

•.•-* 
OT 
ro 
DO 

OT 
ro 
3 
•g 
•> 
T J 
d 

d d 
0 XZ 

2 1 2 
^ e J= o 0 o 

T - , k _ 1— 

£ -D 0 

g 1 
0 o £ 8 fe 'g 
ro •e tu 
N - O OT 
3 d OT 
OT ro ro 
.0 8 ro 

' « : - U J 

^.£B 
CD CL ta 
cr O T 
ro (w 
o ' - iu" 

m i l 
. . = XJ 
ro XI ro 
.52 "ro 2 
9 ro ̂ ^ 
1 s d 

^ _ . . _ _ - .L.- ro 
_c ro io" ro ro b; 0 -
Q. • ? i d - f i ? » < ^ ? i ^ ^ g r o 

0 ro 2 
X Q LL 

ra 
d 

g o 
£ 
ro 

- C 
.4-. 
T J 
d 
ro 
d 
o 

S OT k. 
£ ro 0 
d CL CL 

. . OT 

- 0 2 
•55 ̂ 2 (t 
Q. O O 
to . 2 

Q i ^ ro 

8 O ̂  I 8"S 
. - -sz > , 
t o OT OT 
o 3 ro 
•o ra.Q 
Z3 3 l i i 
OT < 

C 
ro b 

• Q - Z 

ro 
"c 
j g 
CL 

£^ c 
ro ra 

0 
"0 
•D 
< 
iu 
_c 

-0 
•D 
< 
ro 0 
g •y 
.b 0 

2 £ 
•O •z= 
< O 

0 0 
O ) 

0 
ra 
ra 

E 
ro 

J Z 
OT 
ro 
z 

d 
o 
t n 
1— 
0 

zn 
1 

ro 
0. 

OT 
0 

o 
o 
13 
0 

0 . 



CM 

JC 

fl) 
Ul 
to 

? 
o 

si 
to 

8^^ 
0 ^ 5 
OT 55 

tf) 
« CO 

Tf re 
O 00 

0 
c 
ro 

•EI X I tt 
" O ,2 

JU d d 
ra 
xz 
O 

OT 

£ 
ic 

ro 
O 
0-

_d •̂—• 
c 
0 E 
0 

o .*—« 2 
> 

o 
.4-. 

2 
> 

0 

31 
^' 
d 
ro 
X 
jn 
ro 
3 
•g 
'y 
TJ 
C 

CJJ 
C 

•a 
0) 0 
Ui £ 
ro TJ 
C3) £ 

ro 
O 1 
S to 

O S 2 o 
OT •D 
0 = 
OT O 

2 CL 

<o 

^1 
xf fe 
2 -e 
fe O 
C« tu 
E £ 
- 1 
iu" <i 

1 2 

Q °-
>;£ 
0 3 

£ c 

8^ 
TO _C3 

S3 ra 

ffi 
o 
ro 

JC 
o 
o 
m 

tr 
o 

ro T-
D. CM 
£- CM 
ra ^ 
2 S 

oo 

ro 
o 

XJ 
E 
ro 
0 

OT 
b; 

-D 
3 

-o ro 
o E 
a= o 
• 3 - o 

d. c i , -
ro-ro-9 

o ° i o ° 52 
CO CQ g 
OJ 0) s -
O) O) . -

ra ra 10 
O) O) CM 
t : t : CM 
o o 
2 2 CL 
« g CM 
Si ro •* 
IL 9 9 

N ffi 
ffi ffi 

to ro ro 

O '•>. 
ro 
OT 

in ro 
"to Q-

1 8" 
3 3 

d . -
— OT 
ro eg 

"I iD 
2 fc" 
"o £ 
tt TJ 

l o 

s f s f 

.2 2 
o '= 
> § 
£ >̂  
£ 8 
9' g 

B5 
< >; 
E 8 
o ro 
1- Z 
io" jz" 

" d o 
ro ro 

5 OT 
OT 

tu" . -

o ro 
0 <— 
CD LJ-

^1 
> , 0 1̂  

o 
2 X 
ro 
1 E 

1^ 
•D -
d ^ 

E ^ 
I g 

CL 
ro 
JC 
o 
o 
00 

tr o 

9 
is 

to g 

2 S 

JC 
o 
o 
CO 

tz o 

o 
o 
CD 

tr o 

CM 
ffi 
s f 

O 
o 
OJ 

t : 
o 

ra 
Q. 

ra ffi 
— CL CM 

ra ffi 
tL o 

ra o 
2 ffi 2 CM 2 ro 

CM 
CM 

ro 

4 ^ 
CD s-

° s 
OQ CO 
OJ fl) o> 2" ra to 
CJI O) % o o 

n ro 
" o r o 
0- o 
^ ro 5d 
£> ffi ro 
ro ra g 
s r= 

ra sf 

to- »-

° 2 o o 
OQ CD 
to ta 
O) ™ ro ro 
CJl O) 
tz o 

TO 
* k . 

ra 

>, 
0 
OT ' 
0 

00 
to" 
0 
I 
CD 

-C 
O 
.2 
• 3 
o 

2 
ra 
3 
-g •> 
TJ 
_ d 

ro 
d 

g 
o 

. 0 

o . . p 
£ t>, 0 ca .2- ^ 

TJ . . « ^ 
e 0 ^ -ra OT ra 
,- O E 

TO < CD 
1! 
c q> 
2 133 

£ o . . ro 
e £• c 

ro ro ra JD 
CJ. Z S CL 

0 

p 
k . 
ro 

-C 
O 
fc" 
io 
o 

Qi 

3 

E o 

OT 
0 
i _ 
ro 

tt 
O 
io" 

TJ 

c tt 
= TO 
o 5 
O . 

.c 
0 ro zn ro 

OT 
XJ 
o 
CO 

jo 
ro 
3 •g •> 

TJ 

.£ ro 

.£ 0 
g Jn 
o 0 

n 
xr TO £ c" ro o 
c 2 • I f ro "^ 
c > ; 
ro = 
•5.2 

o 
> 
sd 
ro 
3 
•g 
•> 
'TJ ro 
E 'c 

8*1-
•g 8 
o o 

I I 
ro tu 
cr 2 

3 8 
ro . . 
^ >> 
TO p 

E 
ro 
OT 
i>; 
ro 
OT 
OT 
2 
o 

2 
ro 
OT 
fc" 
0 

XJ 
3 
0 
Qi 

Jn ro 
3 
•g •> 
TJ 
_C 

ro 
c 
g 
p 
£ 
0 

-o 
c 
ro 

TJ 
c 
ro 

E 
ro 
sz 
2 

XJ 

< 
fc" o OT 
I 
CD 

TJ 
C 
< 
io" ro 
ro -oi 
E XJ 
ro --j 

zn d 
o ra 
5 c 
-b" t J 
to ro 
z E 
, . ro 
tr c 
ro c 

2 3 

< io" 
•^'M 

ro LLl 

< 0 

•S TO 
TO I 

-o c 
.£ Q 
ro^-

• | "^ 

3 '^ 
0 0 
£ X 

!s ro 
iL 9 2 

ro ^ 
> • ffi ro ro ro g 
^ s-

W ffi 
*z ro 
tn ZZ 

. Z ffi 

CO 2 
. Z ffi 
CO " 

4Z ffi 

CO 2 
~ i Ul CO 
CO CM s- jJS ro ro 

CO CM s-
CO i n 0 
CO T f T f 
00 00 00 
T— s— s 
CM CM CO CM m CO CO 
CO CO CO CO CO CO CO 
00 00 00 00 00 CO 00 
T— T— T— T— s— 

£• 
c 
0 

X 

03 
S3 
0 

Ml 
X tt 
. . 0 
9 oo ro 
S iu" B c . . ro 
£ 
•2 .io" 

0 

c >> 

TO tu =- 2 
OQ "fe 
i z - 2 
ra . -
TO £ 

"^8 
>> o 

^ >,> 
2 0 S 

8'ij 
TO 0 S 
-9 -c .L--
2 o 0 
-> ra • i 
•o Qi ro 
£ iu-Q 
O ' S b 
.£ £ 8 
g fe E 2 .c o 
-5 O Qi 

i ^¥ 
ro ro 

ro fc L--
c £ £ 

.0 ^ 'Q. 

ro .d 
c 2 • -ro £ ro 
"Q.5 2 

0 
ca 

ID 
U l 
ffi 

Ul 

^ O) 
o ^ 
CD sf 

§ SJl SJl 
ro ffi o> ro 
t r s-
2 ^" o> 

x f " 
•c "• 
S 2 
ro g 

ffi 

CJ) 
CO 
00 

ro 0 
OT o 

ro c 

O 
fc- b; "55 
ro c JZ 
F C O 

088 
8^^ c o 
O k. 

8 1 
5 1 
E " ro 

zn 
o 
ro 

z» "TO 
•^ c > , > to 

tt 5 - tt — 

o 
ro 
TO 
OT 

"2 .E 
ro '—) 
.c . . 
o 0 

.̂ ° 
to J^f •e 9 0 ro 

s> g 
OT = 
ro UJ 

^ fc-
^8 £ 
TO 8 

^ - Q i c 
o ™- o 

•̂ "S ^ 
E £ 

ro _ i . . 
-9 —-io ^ 2 , 
- £ o 

O t i j •9 ,^ CD 
ro 
d 

g 
o 

Qi 

0 
o ro 0 

d 

fe £ § 
J- ro 
.2 2 
•TO £ ? ^ 9 .fe 
jg c ro 
CL 'CO 2 

o 
o 
CO 
fl) 
CJI 
so 

CO 
Q- ffi 

ra ro 
2 ro 

10 
ro 

CO 2 

CO 
m 
00 

TJ 
d 

S "o ro d 
-o ro 
d 'o -9 - 3 0 

J^ _ 1 CO 

c . . . 
CD > , tt 

l i : g 
k.- ,TO UJ 
0 LL 

tt . . d 

ro >, 0 
Q- 8 2 -b" ro ;F 
0 Z "o 

£ TO 

<^ CO 

8 1 ra 2 
-> ro 
jo CO 
TO i ^ 

^ ro 
1 Qi 
ro E 
.E '-=i 

I E 

ro ro 
i -D ro £ tt 

TJ - I 

ra g" 
o O) 

c 
TO iE 
"e !2 ro £ 

ro 
sz 
TJ 
c 
ro 
ro 

' i — ra 

fc" 
tt 
o 

—3 

2 
d o 
ra 3 
. — I 
X . . 

£ 
TJ . -

fe .£ 
JZ > 
0 0 

d E 
0 
d OT 

-O 3 
1 i ' 
O < 
0 . . 
0 > , 

% *= 
£ UJ 

O) 
O) 
0 
ro 
ra 

CL 

fl) 
c 

O 

0 
to o 
Qi 

CO 

8 
0) 

CL 

OT 
0 
E 
ra 

0 
tr 
o 

CL 

0 
0. 
i f 
0 

XJ 
o 
Qi 

OT 
2 
o 
o 

0 
£ 
o 
Oi 

0 
ro 
1 

o 
0 

CD 

in 
>, 
o cc 

> 
TJ 

ra 

0 
TJ 
d 
ra 
OT 

0 
ro 1 

o 
0 

CD 
CJ) 
d 
g 
0 

. d 
OT 

TJ >, 
O 

03 

E 
OT 

OT 
0 
E 
ra 

E 
OT 

.2 
' d 
ro 
Q 
OT" zn 
I — ro 
CL 

OT 

£ 
ra 

ro 
d 

0 

OT 



CL 
ro 

CO 
fl) 

<1> (2 52 
O 9 
C S-ro 
•3 ra g 

o 
OT 55? 

tf) 
5J CM 00 
m CO CO 

Q $5 $2 
>, 

JO 

Ul 

iu" 
OT 
OT 
0 

>, 
0 
O 
d 

d 

ra 
OT 
3 
OT 
io" 
0 

zn 
o 

OT 
d 
ro 
> 

Ul 

Jn 
ro 
3 

•o 

5 | 
© E re ro 

d 

O 5 

^1 
T3 
(D 0 
Ui £ 
re TJ 

£ 
•^ ro 
O l 
S ro 

ro" 
•c 
ro 

—3 « 
ro s f - •o ro 
s— ro o 

o 
ro 

ci c i 0) csl 
O ) ro- or 
JC zn S s f 
o 
o 

o 
o c 

ra ro 
OQ CQ 

c 
ra 

-
ag

e 

ag
e 

in
v
e
i 

CM 
ro 
ro 

CJI 

tz 
CJI 

tz o d. 
o o 

84
5,

 

2 2 

-i
s
h
 

84
5,

 

sz X I ro s— 
t o . t n 0- CM-

£ 2 ra to 
CL CM 

fl) 
c Q . 

£• 2 c 
o < ro g 

2 ro 
ro g 
2 ro re

b
 

ffi ffi S f 
._; ro 
CO s -

»̂  ro 
CO s -

fl) ro ._; ro 
CO s -

»̂  ro 
CO s - 1 -

2 LU 

>, 
0 
OT 
o 
X 
io" 
OT 

•D 

2 
g 
0 

_ l 

Jn 
ro 
3 
•g 
•> 
TJ 
. d 

ro 
d 

g p 
"o 
,•— 

0 

TJ 
d 
ro 
d 
p 
"ro .»-• 
d 

j g 
C:L 

OT o 
0 k -

E k -
ro 

ro O 
—3 

O 
fl) - d " 

c 

T
h
e
a
l 

o 

O
w

 
T

h
e
a
l 

V
in

s
 

m 
CO 
oo 

I 
k . 
•o 
d 
< 
•b" 
0 

OT 
3 

' c 
• k -

Q. 

Jn 
ro 
3 
•g 
•> 
"TJ 
_d 

ro 
d 

g 
p 
£ 
0 

•o 
d 
ro 
d 
p 
ro 
d 

j g 
CJ. 

OT 

ro 
£ 
o 

d 
o 
X o o 

tn 

(0 

(I) 

o 
V 

0> 

0 0 

d 
0 

J Z 

u 
o 
% 
I 
0 
tt 
•o 
d 
ro 
>> 
ro 
ro 
< 

0 
OT 
o 
Qi 
to" •> 
ra 

Q 

LT 
o 
d 
0 

E 
ro 
OT 

Jn 
ro 
3 
P 
"> 0 
^ £ c ro 
" ~ CJ) 

ro 
c ^ 1^ p ro 
£ 8 
ro E 
£ < 

XJ 
3 
< 
OT 
0 

TJ 
3 
O OT 
£ l 
3 ro 
o xr 

OQ O 

ro CJl 
CM tz 

o 

2 •= S. ra 
OQ CL 

£, ra 5" = 
ro ra 
2 > ' o 

m 
i f 'tn 9 
tn P ro 
c 5 ro 
ro ro 
Q. t^- s-
iS 9 CM-
£ ro o 
.iS O sf 

0 ^ 

''̂  S -
I L ro - J 
1 OJ- o 

% ^ s. 
> CM CD 

w 
'\Z 
(0 
Q. 
(0 
c 
« 

CM 

s f 

c i 

CO 
fl) 

tz 
o 

ro 
D. 

T f 
0 0 
T— 

I 

i n 
CO 
0 0 

E 
ro 

tt- OT 
0 . . 
•fc : ^ 
ra^ 

iu" 0) 
tt .E 
I r o 
1 ui 

0 ra 
.£ 2 

fl) 3 
IL g 
•S5 K 
tn ffi 

I ? 

m 
CO 
0 0 

2 w 
ra = 
O 2 
eg" io" 
!= ro >, 
ro OT 0 

>» . . 

3 
TJ 
•> 

£ .2 

- B 

_ to" - I 

' ra 
CJ) 

— 0 k-
T j zn 
£ ^ 2 
d b ; in" 
• i £ • £ 
g c ~ 
o 0 ^ 
£ o -3 

C 

>̂  £ 
0 Q 
OT 

. -
ra : 

CL CO 
TJ 
C 

ra 

OT 
0 
E 
ra 

^ d 
OT" C 
d to 

fe 
< u. 

TJ 
0 
E 
ra 
c 
d 
3 

•D 
d 

ro 
>s 

0 o 
d 
0 

2 OT 

0 
ro 

- d 
o 
ro 
Qi 
0 ) 
> 
ro 

Q 

Jn 
ro 
3 
P 
•> 
TJ 
d 
ro 
d 

g p 
£ 
ro 

DJ 
fl) 

t ; 
o 

ro 
D. 

c i =5: ^ =5 
.fl) CM 
I L O 

ro o 
CJI CD 
ro (u 
ri t j i 
t - l ro 
-r-- on 

CD x: 
flj . « 

" I 
O) I L 

t r ro 
0 c 
2 .SS 

. o 
•C^ ^ O) 
. 2 ^ CM 
to CM 

D- to s -

ro - 2 
1 9 I-1? S t^ i L g lo 

ro 
XJ 
ra 

. N 

LD 
fc-
ro 

CO 

0) 
c 
ra 

- 3 > , 

tl 
ro ^ 
| l 
b^uj 

™-d ro 
.£ •> 
§ ">> 
^ CO 

% ^ 

1 s 
TJ C 
c ro 

E ro ro 
c z^ 

| o 

ro F £ 1 "̂ 
-£, TO iE 
8> TJ 2-c fe C 0 

TO -S ro Q 

TJ 
c 
ro 

- D 
c 

-D 
d 

ro 
< 
£ 

CD 
tr ro p 
< § £ -

. E 1 I 
"K TO 2 
S5 N 
3 = ro 

< Ul OQ 

to CM 
0) 52 — ro 

O CM 
CO 

CO CO 

- D 
c 
3 

C 

2 ^ 1 
2 o -o 
-e £ 
0 io" ra -o ro ro d -c c ro ro ro 

. . d - 3 

STO 
,1 8 l 
CD ro Lz 
£ tt-£ 
a ro ro 
> o 0. 
2 X T3 ' " ro £ 

ro TO fe 8 
_. ro ii= 

UJ £ c 
.2 ro 

to "E -D 
1 2 1 
1 < o 

TJ O 
•- c 5 
-D ro -S 
E - •o 
. i^gra 

1 1 1 
£ " | ^ 
0 . L -

£ fe ̂  
"811 
ra S | 
d 0 < 

2 ^ ^ 
Q . t t £ 

ro 
£ '̂". f is 0 e 
X 8 < . 
CD ^ 3 
2'-9"! o o 
0 00 d 
CD 0 c 
. . ^ < 

0 a.- ro 
X § 2 
•if 3 ">: ro ^ .tt 
£ S Qi 
CD o t" . . ro E 
TJ ro ro 
!s tn -c 
1 - ro 
2 E -o 
Qi "ro < 
io" X I xz" 

~ CL ro 
1 UJ fe 
0. £;C0 
-D TJ fc" 
£ TO -C 
TO 5 O 

o 
- o 
: CD 

CL ra 
- CJI 

-> tz 
JC o 

8 ^ 
CO X I 
0) .52 

'^S 
CJI CL 
tz ro 
o c 
5 ro 

1 1 
00 

ro" 
zn .£ 
ro CL 

< ^ 
c ^ ro £> 
I — k -•o ro 
•1 ^ 
-fe" 
0 ro 
£ 0 

0 -o c ro 
X 
0 

g o 
i— 
i— 

ro 
0 3 

;^ S 
ro + . 

to 
Sl 

0. 
ro 
S ro 
S5 s-
S 9 tt 
fl) CM ffi IL g •* 
"to ^ ri 

? ? 
s f 
T f 
0 0 

T f 
CO 
0 0 
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other nonequity method minonty strategic investments. Other nonequity method minonty strategic investments are recorded wilhin other assets 
on the consolidated statements of financial condition. At December 31, 2018 and 2017, these investments totaled $199 million and $45 million, 
respectively, and included investments in equity securities, which are generally measured at fair value or under the measurement alternative to 
fair value for nonmarketable securities. Changes in value of these securities are recorded in nonoperating income (expense) on the consolidated 
statements of income. See Note 2, Significant Accounting Policies, in the consolidated financial statements contained in Part II, Item 8 of this 
filing for more information. 

Impairments of Investments. Evaluation of impairments involves significant assumptions and management judgments, which could differ from 
actual results, and Ihese differences could have a material impact on Ihe consolidated statements of income. See Note 2, Significant Accounting 
Policies, in the consolidated financial statements contained in Part 11, Item 8 of this filing for more information. 

Fair Value Measurements 

The Company's assessment of the significance of a particular input to the fair value measurement according to the fair value hierarchy (i.e.. 
Level 1, 2 and 3 inputs, as defined) in its entirety requires judgment and considers factors specific to the financial instrument. See Note 2, 
Significant Accounting Policies, in the consolidated financial statements contained in Part II, Item 8 of this filing for more information on fair value 
measurements. 

Changes in Valuation. Changes in value on $4,476 million of Total Investments will impact the Company's nonoperating income (expense), $280 
million are held at cost or amortized cost and the remaining $387 million relates to carried interest, which will not impact nonoperating income 
(expense). At December 31, 2018, changes in fair value of $2,835 million of consolidated VIEsA/REs will impact BlackRock's net income (loss) 
attributable to noncontrolling interests on the consolidated statements of income. BlackRock's nel exposure to changes in fair value of 
consolidated VIEsA/REs was $1,740 million. 

Goodwill and intangible Assets 

The value of advisory contracts acquired in business acquisitions to manage AUM in proprietary open-end investment funds as well as collective 
trust funds without a specified termination date are classified as indefinite-lived intangible assets. The assignment of indefinite lives to such 
investment fund contracts is based upon the assumption there is no foreseeable limit on the contract period to manage these funds due to the 
likelihood of continued renewal at little or no cost. In addition, trade names/trademarks are considered indefinite-lived intangibles as they are 
expected to generate cash flows indefinitely. Goodwill represents the cost of a business acquisition in excess of the fair value of the net assets 
acquired. Indefinite-lived intangible assets and goodwill are not amortized. Finite-lived management contracts and investor/customer 
relationships, which relate to acquired separate accounts and funds with a specified termination date, are amortized over their remaining 
expected useful lives, which, at December 31, 2018, ranged from 1 to 12 years with a weighted-average remaining estimated useful life of 6.5 
years. 

Goodwill. The Company assesses its goodwill for impairment at least annually, considering such factors as the book value and the market 
capitalization of the Company. The impairment assessment performed as of July 31, 2018 indicated no impairment charge was required. The 
Company continues to monitor its book value per share compared with closing prices of its common stock for potential indicators of impairment. 
At December 31, 2018, the Company's common stock closed at $392.82, which exceeded its book value of approximately $204.23 per share. 

Indefinite-lived and finite-lived intangibles. The Company performs assessments to determine if any intangible assets are impaired and whether 
the indefinite-life and finite-life classifications are stili appropriate. 

In evaluating whether it is more likely than not that the fair value of indefinite-lived intangibles is less than carrying value, BlackRock performed 
certain quantitative assessments and assessed various significant qualitative factors including AUM, revenue basis points, projected AUM 
growth rates, operating margins, tax rates and discount rates. In addition, the Company considered other factors including: (i) macroeconomic 
conditions such as a deterioration in general economic conditions, limitations on accessing capital, fluctuations in foreign exchange rates, or 
other developments in equity and credit markets; (ii) industry and market considerations such as a deterioration in the environment in which an 
entity operates, an increased competitive environment, a decline in market-dependent multiples or metrics, a change in the market for an entity's 
services, or regulatory, legal or political developments; and (iii) entity-specific events, such as a change in management or key personnel, overall 
financial performance and litigation that could affect significant inputs used to determine the fair value of the indefinite-lived intangible asset. If 
an indefinite-lived intangible is determined to be more likely than not impaired, then the fair value of (he asset is compared wilh ils carrying value 
and any excess of the carrying value over the fair value would be recognized as an expense in the period in which the impairment occurs. 

For finite-lived intangible assets, if potential impairment circumstances are considered to exist, the Company will perform a recoverability lest, 
using an undiscounted cash flow analysis. Actual results could differ from these cash flow estimates, which could malerially impact the 
impairment conclusion If the carrying value of the asset is determined not to be recoverable based on the undiscounted cash flow test, the 
difference belween the book value of the asset and its current fair value would be recognized as an expense in the period in which the 
impairment occurs. 

In addition, management judgment is required to estimate the penod over which finite-lived intangible assets will contribute to the Company's 
cash flows and the pattern in which these assets will be consumed. A change in the remaining useful life of any of these assets, or the 
reclassification of an mdefinile-lived intangible asset to a finite-lived intangible asset, could have a significant unpad on the Company's 
amortization expense, which was $50 million, $89 million and $99 million for 2018, 2017 and 2016. respectively 

In 2018, 2017 and 2016, the Company performed impairment tests, including evaluating various qualitative factors and performing certain 
quantitative assessmenis. The Company determined that no impairment charges were required and that the classification of indefinite-lived 
versus finite-lived intangibles was still appropriate and no changes to the expected lives of the finite-lived intangibles were required The 
Company continuously monitors vanous factors, including AUM, for potential indicators of impairment. 
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Contingent Consideration Liabilities 

In connection with certain acquisitions, BlackRock is required to make contingent payments, subject to achieving specified performance targets. 
The fair value of this contingent consideration is estimated at the time of acquisition closing and is included in other liabilities on the consolidated 
statements of financial condition. As the fair value of the expected payments amount subsequently change, the contingent consideration liability 
is adjusted, resulting in contingent consideration fair value adjustments recorded within general and administration expense of the consolidateei 
statemehts of income. Cash payments up to the acquisition date fair value of the contingent consideration liability are reflected as financing 
activities with excess (if any) cash payments classified in operating activities. Any cash payments made soon after the acquisition date will be 
classified in investing activities. 

income Taxes 

Deferred income tax assets and liabilities are recognized for future tax consequences attributable to temporary differences between the financial 
statement carrying amounts of existing assets and liabilities and their respective tax bases using currently enacted tax rates in effect for the year 
in which the differences are expected to reverse. The effect of a change in tax rates on deferred tax assets and liabilities is recognized in income 
in the period that includes the enactment date. 

Significant management judgment is required in estimating the ranges of possible outcomes and determining the probability of favorable or 
unfavorable tax outcomes and potential interest and penalties related to such unfavorable outcomes. Actual future tax consequences relating to 
uncertain tax positions may be materially different than the Company's current estimates. At December 31, 2018, BlackRock had $795 million of 
gross unrecognized tax benefits, of which $462 million, if recognized, would affect the effective tax rate. 

Management is required to estimate the timing of the recognition of deferred tax assets and liabilities, make assumptions about the future 
deductibility of deferred income tax assets and assess deferred income tax liabilities based on enacted tax rates for the appropriate tax 
jurisdictions to determine the amount of such deferred income tax assets and liabilities. At December 31, 2018, the Company had deferred 
income tax assets of $163 million and deferred income tax liabilities of $3,571 million on the consolidated statement of financial condition. 
Changes in deferred tax assets and liabilities may occur in certain circumstances, including statutory income tax rate changes, statutory tax law 
changes, changes in the anticipated timing of recognition of deferred tax assets and liabilities or changes in the structure or tax status of the 
Company. 

The Company assesses whether a valuation allowance should be established against its deferred income tax assets based on consideration of 
all available evidence, both positive and negative, using a more likely than not standard. The assessment considers, among other matters, the 
nature, frequency and severity of recent losses, forecast of future profitability, the duration of statutory carry back and carry forward periods, the 
Company's experience with tax attributes expiring unused, and tax planning alternatives. 

The Company records income taxes based upon its estimated income tax liability or benefit. The Company's actual tax liability or benefit may 
differ from the estimated income tax liability or benefit. The Company had current income taxes receivables of approximately $282 million and 
current income taxes payables of $341 million at December 31, 2018. 

For further information on the 2017 Tax Act, see Note 23, Income Taxes, in the consolidated financial statements included in Part II, Item 8 of 
this filing. 

Revenue Recognition 

Revenue is recognized upon transfer of control of promised services to customers in an amount to which the Company expects to be entitled in 
exchange for those services. The Company enters into contracts that can include multiple services, which are accounted for separately if they 
are determined to be distinct. Management judgment is required to identify distinct services and involves assessing such factors as whether the 
promised services significantly modify or customize one another or are highly interdependent or interrelated. Management judgment may be 
also required when determining the following: when variable consideration is no longer probable of significant reversal (and hence can be 
included in revenue); whether certain revenue should be presented gross or net of certain related costs; when a promised service transfers to 
the customer; and the applicable method of measuring progress for services transferred to the customer over time. Many of BlackRock's 
promised services represent a series of distinct services (e.g., investment advisory services) in which the associated variable consideration 
(e.g., management fees) is allocated to specific days of service as opposed to over the entire contract term. 

Investment advisory and administration fees are recognized as the services are performed over time because the customer is receiving and 
consuming the benefits as they are provided by the Company. Fees are primarily based on agreed-upon percentages of AUM and recognized 
for services provided during the period, which are distinct from services provided in other periods. Such fees are affected by changes in AUM, 
including market appreciation or depreciation, foreign exchange translation and net inflows or outflows AUM represents the broad range of 
financial assets the Company manages for clients on a discretionary basis pursuant to investment management and trust agreements that are 
expected to continue for at least 12 months. In general, reported AL)M reflects the valuation methodology that corresponds to the basis used for 
determining revenue (for example, net asset value). 

The Company earns revenue by lending securities on behalf of clients, primanly to highly rated banks and broker-dealers. The securities loaned 
are secured by collateral, generally ranging from 102% to 112% of the value of the loaned secunties. For 2018, 2017 and 2016, securities 
lending revenue earnerj by the Company totaled $627 million, $597 million and $579 million, respectively, and is recorded in investment 
advisory, administration and securities lending revenue on the consolidated statements of income. Investment advisory, administration fees and 
securities lending revenue are reported together as the fees for these services often are agreed upon with clients as a bundled fee. 

The Company receives investment advisory performance fees, including incentive allocations (carried interest) from certain actively managed 
investment funds and certain separately managed accounts These performance fees are dependent upon exceeding specified relative or 
absolute investment return thresholds, which may vary by product or account, and include monthly quarteriy, annual or longer measurement 
penods 
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Performance fees, including carried interest, are recognized when it is determined that they are no longer probable of significant reversal (such 
as upon the sale of a fund's investment or when the amount of AUM becomes known as of the end of a specified measurement period). Given 
the unique nature of each fee arrangement, contracts with customers are evaluated on an individual basis to determine the timing of revenue 
recognition. Significant judgement is involved in making such determination. Performance fees typically arise from investment management 
services that began in prior reporting periods. Consequently, a portion of the fees the Company recognizes may be partially related to the 
services performed in prior periods that meet the recognition criteria in the current period. At each reporting date, the Company considers 
various factors in estimating performance fees to be recognized, including carried interest. These factors include but are not limited to whether: 
(1) the fees are dependent on the market and thus are highly susceptible to factors outside the Company's influence; (2) the fees have a large 
number and a broad range of possible amounts; and (3) the funds or separately managed accounts have the ability to invest or reinvest their 
sales proceeds. 

The Company is allocated carried interest from certain alternative investment products upon exceeding performance thresholds. The Company 
may be required to reverse/return all, or part, of such carried interest allocations/distributions depending upon future performance of these funds. 
Therefore, carried interest subject to such clawback provisions is recorded in investments/investments of consolidated VI Es or cash/cash of 
consolidated VIEs to the extent that it is distributed, on its consolidated statements of financial condition. 

The Company records a liability for deferred carried interest to the extent it receives cash or capital allocations related to carried interest prior to 
meeting the revenue recognition criteria. At December 31, 2018 and 2017, the Company had $293 million and $219 million, respectively, of 
deferred carried interesi recorded in other liabilities/other liabilities of consolidated VIEs on the consolidated statements of financial condition. A 
portion of the deferred carried interest may also be paid to certain employees. The ultimate timing of the recognition of performance fee revenue 
and related compensation expense, if any, for these products is unknown. See Note 15, Revenue, in the notes to the consolidated financial 
statements for detailed changes in the deferred carried interest liability balance for 2018 and 2017. 

Fees earned for technology services are recorded as services are performed and are generally determined using the value of positions on the 
Aladdin platform or on a fixed-rate basis. 

Adjustments to revenue arising from initial estimates recorded historically have been immaterial since the majonty of BlackRock's investment 
advisory and administration revenue is calculated based on AUM and since the Company does not record performance fee revenue until: (1) 
performance thresholds have been exceeded and (2) management determines the fees are no longer probable of significant reversal. 

Distribution and service fees represent fees earned for distributing investment products and for providing other support services to investment 
portfolios, are based on net asset values, and are recognized when the amount of fees is known. 

Accounting Developments 

For accounting pronouncements that the Company adopted during the year ended December 31, 2018 and for recent accounting 
pronouncements not yet adopted, see Note 2, Significant Accounting Policies, in the consolidated financial statements contained in Part II, Item 
8 of this filing. 
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Item 7a. Quantitative and Qualitative Disclosures about Market Risk 

AUM Market Price Risk. BlackRock's investment advisory and administration fees are primarily comprised of fees based on a percentage of the 
value of AUM and, in some cases, performance fees expressed as a percentage ofthe returns realized on AUM. At December 31, 2018, the 
majority of the Company's investment advisory and administration fees were based on average or period end AUM of the applicable investment 
funds or separate accounts. Movements in equity market prices, interest rates/credit spreads, foreign exchange rates or all three could cause 
the value of AUM to decline, which would result in lower investment advisory and administration fees. 

Corporate Investments Portfolio Risks. As a leading investment management firm, BlackRock devotes significant resources across all of its 
operations to identifying, measuring, monitoring, managing and analyzing market and operating risks, including the management and oversight 
of Its own investment portfolio. The Board of Directors of the Company has adopted guidelines for the review of investments to be made by the 
Company, requiring, among other things, that investments be reviewed by certain senior officers of the Company, and that certain investments 
may be referred to the Audit Committee or the Board of Directors, depending on the circumstances, for approval. 

In the normal course of its business, BlackRock is exposed to equity market price risk, interest rate/credit spread risk and foreign exchange rate 
risk associated with its corporate investments. 

BlackRock has investments primarily in sponsored investment products that invest in a variety of asset classes, including real assets, private 
equity and hedge funds. Investments generally are made for co-investment purposes, to establish a performance track record, to hedge 
exposure to certain deferred compensation plans or for regulatory purposes. Currently, the Company has a seed capital hedging program in 
which it enters into swaps to hedge market and interest rate exposure to certain investments. At December 31, 2018, the Company had 
outstanding total return swaps with an aggregate notional value of approximately $483 million. At December 31, 2018, there were no 
outstanding interest rate swaps. 

At December 31, 2018, approximately $3.2 billion of BlackRock's Total Investments were maintained in consolidated sponsored investment 
products accounted for as VREs and VIEs. Excluding the impact of the Federal Reserve Bank stock, carried interest, investments made to 
hedge exposure to certain deferred compensation plans and certain investments that are hedged via the seed capital hedging program, the 
Company's economic exposure to its investment portfolio is $2.4 billion. See Balance Sheet Overview-Investments and Investments of 
Consolidated VIEs in Management's Discussion and Analysis of Financial Condition and Results of Operations for further information on the 
Company's Total Investments. 

Equity Market Price Risk. At December 31, 2018, the Company's net exposure to equity market price risk in its investment portfolio was 
approximately $845 million of the Company's total economic investment exposure. Investments subject to market price risk include private equity 
and real assets investments, hedge funds and funds of funds as well as mutual funds. The Company estimates that a hypothetical 10% adverse 
change in market prices would result in a decrease of approximately $84.5 million in the carrying value of such investments. 

Interest-Rate/Credit Spread Risk. At December 31, 2018, the Company was exposed to interest rate risk and credit spread risk as a result of 
approximately $1,540 million of Total Investments in debt securities and sponsored investment products that invest primarily in debt securities. 
Management considered a hypothetical 100 basis point fluctuation in interest rates or credit spreads and estimates that the impact of such a 
fluctuation on these investments, in the aggregate, would result in a decrease, or increase, of approximately $39 million in the carrying value of 
such investments. 

Foreign Exchange Rate Risk. As discussed above, the Company invests in sponsored investment products that invest in a variety of asset 
classes. The carrying value of the total economic investment exposure denominated in foreign currencies, primarily the British pound and Euro, 
was $666 million at December 31, 2018. A 10% adverse change in the applicable foreign exchange rates would result in approximately a $66.6 
million dfecline in the carrying value of such investments. 

Other Market Risks. The Company executes forward foreign currency exchange contracts to mitigate the nsk of certain foreign exchange risk 
movements. At December 31, 2018, the Company had outstanding forward foreign currency exchange contracts with an aggregate notional 
value of approximately $2 2 billion. 
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Item 8. Financial Statements and Supplemental Data 
The report of the independent registered public accounting firm and financial statements listed in the accompanying index are included in 
Item 15 of this report. See Index to the consolidated financial statements on page F-1 of this Form 10-K. 

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial 
Disclosure 
There have been no disagreements on accounting and financial disclosure matters. BlackRock has not changed accountants in the two most 
recent fiscal years. 

Item 9a. Controls and Procedures 
Disclosure Controls and Procedures. Under the direction of BlackRock's Chief Executive Officer and Chief Financial Officer, BlackRock 
evaluated the effectiveness of its disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the 
Exchange Act) as of the end of the period covered by this annual report on Form 10-K. Based on this evaluation, BlackRock's Chief Executive 
Officer and Chief Financial Officer have concluded that BlackRock's disclosure controls and procedures were effective. 

Internal Control over Financial Reporting. There were no changes in our internal control over financial reporting that occurred during the 
fourth quarter of the fiscal year ending December 31, 2018 that have materially affected or are reasonably likely to materially affect our internal 
control over financial reporting. 
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Management's Report on Internal Control Over Financial Reporting 
Management of BlackRock, Inc. (the "Company") is responsible for establishing and maintaining effective internal control over financial reporting. 
Internal control over financial reporting is defined in Rules 13a-15(f) and 15d-15(f) under the Securities Exchange Act of 1934, as amended, as a 
process designed by, or under the supervision of, the Company's principal executive and principal financial officers, or persons performing 
similar functions, and effected by the Company's board of directors, management and other personnel, to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with accounting 
principles generally accepted in the United States of America and includes those policies and procedures that: 

• pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets 
of the Company; 

• provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with 
accounting principles generally accepted in the United States of America, and that receipts and expenditures of the Company are being 
made only in accordance with the authorizations of management and directors of the Company; and 

• 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 the financial statements. 

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper management 
override of controls, malerial misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, projections of any 
evaluation of effectiveness of the internal control over financial reporting to future periods are subject to the risks that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Management assessed the effectiveness of the Company's internal control over financial reporting as of December 31, 2018 based on the 
criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsonng Organizations of the Treadway 
Commission. Based on this assessment, managemenl concluded that, as of December 31, 2018, the Company's internal control over financial 
reporting is effective. 

The Company's independent registered public accounting firm has issued an attestation report on the effectiveness of the Company's internal 
control over financial reporting. 

February 28, 2019 
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• REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Stockholders of BlackRock, Inc.: 

Opinion on Internal Control over Financiat Reporting 

We have audited the internal control over financial reporting of BlackRock, Inc. and subsidiaries (the "Company") as of December 31, 2018, 
based on criteria established in Internal Control— Integrated Framework (2013) issued by the Committee of Sponsonng Organizations of the 
Treadway Commission (COSO). In our opinion, the Company maintained, in all material respects, effective internal control over financial 
reporting as of December 31, 2018, based on criteria established in Internal Control— Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the 
consolidated statement of financial condition as of December 31, 2018 and the related consolidated statements of income, comprehensive 
income, changes in equity and cash flows for the year then ended of the Company and our report dated February 28, 2019, expressed an 
unqualified opinion on those consolidated financial statements. 

Basis for Opinion 

The Company's management is responsible for maintaining effective internal control over financial reporting and for its assessment ofthe 
effectiveness of internal control over financial reporting, included in the accompanying Management's Report on Internal Control Over Financial 
Reporting. Our responsibility is to express an opinion on the Company's internal control over financial reporting based on our audit. We are a 
public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the US 
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether effective inlernal control over financial reporting was maintained in all material respects. Our audit included 
obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating 
the design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered 
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's 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. A 
company's internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairiy reflect the transactions and dispositions of the assets of the company; (2) 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 of the company are being made only in accordance with authorizations of management and 
directors of the company; and (3) 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 the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any 
evaluation of effectiveness to future penods 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. 

Isl Deloitte & Touche LLP 

New York, New York 
February 28, 2019 
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Item 9b. Other Information 
The Company is furnishing no other information in this Form 10-K. 

PART III 
Item 10. Directors, Executive Officers and Corporate Governance 
The information regarding directors and executive officers set forth under the captions "Item 1: Election of Directors - Director Nominee 
Biographies" and "Item 1: Election of Directors - Corporate Governance - Other Executive Officers" of the Proxy Statement is incorporated 
herein by reference. 

The information regarding compliance with Section 16(a) of the Exchange Act set forth under the caption "Item 1: Election of Directors -
Section 16(a) Beneficial Ownership Reporting Compliance" of the Proxy Statement is incorporated herein by reference. 

The information regarding BlackRock's Code of Ethics for Chief Executive and Senior Financial Officers under the caption "Item 1: Election of 
Directors - Corporate Governance - Our Corporate Governance Framework" of the Proxy Statement is incorporated herein by reference. 

Item 11. Executive Compensation 
The information contained in the sections captioned "Item 2: Approval, in a Non-Binding Advisory Vote, of the Compensation for Named 
Executive Officers - Executive Compensation - Compensation Discussion and Analysis" and "Item 1: Election of Directors - Corporate 
Governance - 2018 Director Compensation" of the Proxy Statement is incorporated herein by reference. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and 
Related Stockholder Matters 
The information contained in the sections captioned "Item 1: Election of Directors - Ownership of BlackRock Common and Preferred Stock" and 
"Item 2 - Approval, in a Non-Binding Advisory Vote, of the Compensation for Named Executive Officers - Executive Compensation -
Compensation Discussion and Analysis - Our Compensation Program - BlackRock Performance Incentive Plan ("BPIP")" of the Proxy 
Statement is incorporated herein by reference. 

Item 13. Certain Relationships and Related Transactions, and Director Independence 
The information contained in the sections captioned "Item 1: Election of Directors - Certain Relationships and Related Transactions" and "Item 
1; Election of Directors - Corporate Governance - Corporate Governance Practices and Policies - Director Independence" of the Proxy 
Statement is incorporated herein by reference. 

Item 14. Principal Accountant Fees and Services 
The information regarding BlackRock's independent auditor fees and services in the section captioned "Item 3: Ratification of the Appointment of 
the Independent Registered Public Accounting Firm" of the Proxy Statement is incorporated herein by reference. 

PART IV 
Item 15. Exhibits and Financial Statement Schedules 
1. Financial Statements 

The Company's consolidated financial statements are included beginning on page F-1. 

2. Financial Statement Schedules 

Ratio of Earnings to Fixed Charges has been included as Exhibit 12.1. All other schedules have been omitted because they are not applicable, 
not required or the information required is included in the Company's consolidated financial statements or notes thereto. 

3. Exhibit Index 

As used in this exhibit list, "BlackRock" refers to BlackRock, Inc. (formeriy named New BlackRock, Inc. and previously. New Boise, Inc ) 
(Commission File No 001-33099) and "Old BlackRock" refers lo BlackRock Holdco 2, Inc. (formeriy named BlackRock, Inc.) (Commission File 
No 001-15305). which is tho predecessor of BlackRock. The following exhibits are filed as part of this Annual Report on Form 10-K: 

Please note that the agreements included as exhibits to this Form 10-K are included to provide information regarding their terms and are not 
intended to provide any other factual or disclosure information about BlackRock or the other parties to the agreements. The agreements contain 
representations and warranties by each of the parties to the applicable agreement that have been made solely for the benefit of the other parties 
lo the applicable ayieenieni and may not describe thc actual state of affairs as of the date they were made or at any other time 
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Exhib i t No. 
3.1(1) 
3.2(2) 
3.3(3) 
3.4(1) 
3.5(4) 
3.6(4) 
3.7(5) 
4.1(6) 
4.2(7) 

4.3(8) 
4.4(9) 
4.5(10) 
4.6(11) 
4.7(12) 
4.8(13) 
4.9(12) 

10.1(14) 
10.2(15) 
10.3(16) 
10.4(17) 

10.5(17) 

10.6(1) 

10.7(1) 

10.8(1) 

10.9 (18) 

10.10(14) 

10.11(19) 

10.12(20) 

10.13(21) 
10.14(4) 
10.15(22) 
10.16(23) 

10.17(24) 

10.18(25) 

10.19(26) 

10.20(27) 

10.21(28) 

10.22(29) 

10 23(30) 

Description 
Amended and Restated Certificate of Incorporation of BlackRock. 
Certificate of Amendment to the Amended and Restated Certificate of Incorporation of BlackRock. Inc. 
Amended and Restated Bvlaws of BlackRock. 
Certificate of Designations of Series A Convertible Participatinq Preferred Stock of BlackRock. 
Certificate of Designations of Series B Convertible Participating Preferred Stock of BlackRock. 
Certificate of Designations of Series C Convertible Participatinq Preferred Stock of BlackRock. 
Certificate of Designations of Series D Convertible Participatinq Preferred Stock of BlackRock. 
Specimen of Common Stock Certificate. 
Indenture, dated September 17. 2007. between BlackRock and The Bank of New York, as trustee, relatinq to senior debt 
securities. 
Form of 5.00% Notes due 2019. 
Form of 4.25% Notes due 2021. 
Form of 3.375% Notes due 2022. 
Form of 3.500% Notes due 2024. 
Form of 1.250% Notes due 2025. 
Form of 3.200% Notes due 2027. 
Officers' Certificate, dated Mav 6. 2015, for the 1.250% Notes due 2025 issued pursuant to the 
Indenture. 
BlackRock. Inc. Second Amended and Restated 1999 Stock Award and Incentive Plan.-t-
Amended and Restated BlackRock, Inc. 1999 Annual Incentive Performance Plan.-i^ 
Amendment No. 1 to the BlackRock. Inc. Amended and Restated 1999 Annual Incentive Performance Plan.+ 
Form of Restricted Stock Unit Agreement under the BlackRock. Inc. Second Amended and Restated 1999 Stock Award and 
Incentive Plan.+ 
Form of Performance-Based Restricted Stock Unit Agreement (BPIP^ under the BlackRock. Inc. Second Amended and Restated 
1999 Stock Award and Incentive Plan.-<^ 
Form of Stock Option Agreement expected to be used in connection with future grants of Stock Options under the BlackRock. 
Inc. Second Amended and Restated 1999 Stock Award and Incentive Plan.-t-
Form of Restricted Stock Agreement expected to be used in connection with future grants of Restricted Stock under the 
BlackRock. Inc. Second Amended and Restated 1999 Stock Award and Incentive Plan.+ 
Form of Directors' Restricted Stock Unit Agreement expected to be used in connection with future grants of Restricted Stock 
Units under the BlackRock, Inc. Second Amended and Restated 1999 Stock Award and Incentive Plan.-t^ 
Form of Performance-Based Stock Option Agreement under the BlackRock. Inc. Second Amended and Restated 1999 Stock 
Award and Incentive Plan. 
BlackRock, Inc. Amended and Restated Voluntarv Deferred Compensation Plan, as amended and restated as of November 16, 
2015.^t-
Share Surrender Aqreement, dated October 10, 2002 (the "Share Surrender Aqreement"), among Old BlackRock, PNC Asset 
Manaqement, Inc. and The PNC Financial Services Group. Inc.-t^ 
First Amendment, dated as of February 15, 2006. to the Share Surrender Agreement.-i-
Second Amendment, dated as of June 11. 2007. to the Share Surrender Agreement.-t-
Third Amendment, dated as of February 27, 2009. to the Share Surrender Agreement.•»• 
Fourth Amendment, dated as of August 7. 2012. to the Share Surrender Aqreement.+ 
Five-Year Revolving Credit Agreement, dated as of March 10. 2011. by and amonq BlackRock. Inc., certain of its subsidiaries. 
Wells Fargo Bank. National Association, as administrative agent, swingline lender, issuing lender and L/C agent. Sumitomo 
Mitsui Banking Corporation, as Japanese Yen lender, a group of lenders. Wells Fargo Securities, LLC, Citigroup Global Markets 
Inc.. Mernll Lynch, Pierce, Fenner & Smith Incorporated, Barclays Capital, J.P. Morgan Securities LLC and Morgan Stanley 
Senior Funding. Inc.. as joint lead arrangers and joint bookrunners. Citibank, N.A., as syndication agent and Bank of America. 
N.A., Barclays Bank PLC, JPMorgan Chase Bank, N.A. and Morgan Stanley Senior Funding, Inc , as documentation agents. 
Amendment No. 1. dated as of March 30. 2012, by and among BlackRock. Inc.. certain of its subsidianes. Wells Fargo Bank. 
National Association, as administrative agent, swingline lender, issuing lender, L/C agent and a lender and the banks and other 
financial institutions referred to therein. 

Amendment No. 2, dated as of March 28. 2013, bv and among BlackRock, Inc.. certain of its subsidiaries. Wells Fargo Bank, 
National Association, as administrative agent, swingline lender, issuing lender. L/C agent and a lender, and the banks and other 
financial institutions referred to therein. 
Amendment No. 3, dated as of March 28. 2014. by and among BlackRock. Inc.. certain of its subsidiaries. Wells Fargo Bank. 
National Association, as administrative agent, swingline lender, issuing lender. L/C agent and a lender, and the banks and other 
financial institutions referred to therein. 
Amendment No. 4. dated as of April 2. 2015. by and amonq BlackRock. Inc.. certain of its subsidianes. Wells Fargo Bank, 
National Association, as administrative agent, swingline lender, issuing lender. L/C agent and a lender, and the banks and other 
financial institutions referred to therein. 
Amendment No. 5. dated as of April 8. 2016. bv and amonq BlackRock. Inc.. certain of its subsidiaries. Wells Fargo Bank. 
National Association, as administrative agent, swingline lender, issuing lender, L/C agent and a lender, and the banks and other 
financial institutions referred to therein. 
Amendment No. 6. dated as of April 6, 2017. by and among BlackRock, Inc., certain of its subsidiaries, Wells Fargo Bank, 
National Association, as administrative agent, swingline lender, issuing lender. L/C agent and a lender, and the banks and other 
financial institutions referred to therein. 
Amendment No. 7. dated as of April 3. 2018. bv and among BlackRock. Inc.. certain of its subsidiaries. Wells Fargo Bank. 
National Association, as administrative agent, swingline lender issuing lender. L/C agent and a lender and the banks and other 
financial instilutions referred to therein 
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10.24(4) Amended and Restated Implementation and Stockholder Agreement, dated as of February 27, 2009. between The PNC 
Financial Services Group. Inc. and BlackRock. 

10.25(31) Amendment No. 1. dated as of June 11. 2009. to the Amended and Restated Implementation and Stockholder Agreement 
between The PNC Financial Services Group, Inc. and BlackRock. 

10.26(32) Lease Agreement, dated as of February 17, 2010. amonq BlackRock Investment Manaqement (UK) Limited and Mourant & Co 
Trustees Limited and Mourant Property Trustees Limited as Trustees of the Drapers Gardens Unit Trust for the lease of Drapers 
Gardens, 12 Throqmorton Avenue. London, EC2, United Kingdom. 

10.27(33) Lease, by and between BlackRock. Inc. and 50 HYMC Holdings LLC* 
10.28(34) Letter Aqreement, dated February 12, 2013, between Gary S. Shedlin and BlackRock.-^ 
10.29(35) Amended and Restated Commercial Paper Dealer Agreement between BlackRock and Barclays Capital Inc.. dated as of 

December 23. 2014. 
10.30(35) Amended and Restated Commercial Paper Dealer Agreement between BlackRock and Citigroup Global Markets Inc., dated as 

of December 23, 2014. 
10.31(35) Amended and Restated Commercial Paper Dealer Agreement between BlackRock and Merrill Lynch, Pierce. Fenner & Smith 

Incorporated, dated as of Januarv 6. 2015. 
10.32(35) Amended and Restated Commercial Paper Dealer Agreement between BlackRock and Credit Suisse Securities fUSA) LLC 

dated as of January 6. 2015. 
12.1 Computation of Ratio of Earnings to Fixed Charges. 
21.1 Subsidiaries of Registrant. 
23.1 Deloitte & Touche LLP Consent. 
31.1 Section 302 Certification of Chief Executive Officer. 
31.2 Section 302 Certification of Chief Financial Officer. 
32.1 Section 906 Certification of Chief Executive Officer and Chief Financial Officer. 
101.INS XBRL Instance Document. 
101.SCH XBRL Taxonomy Extension Schema Document. 
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document. 
101.DEF XBRL Taxonomy Extension Definition Linkbase Document. 
101.LAB XBRL Taxonomy Extension Label Linkbase Document. 
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document. 

(1) Incorporated by reference to 

(2) Incorporated by reference to 

(3) Incorporated by reference to 

(4) Incorporated by reference to 

(5) Incorporated by reference lo 

(6) Incorporated by reference to 

(7) Incorporated by reference to 

(8) Incorporated by reference to 

(9) Incorporated by reference to 

(10) Incorporated by reference to 

(11) Incorporated by reference to 

(12) Incorporated by reference to 

(13) Incorporated by reference to 

(14) Incorporated by reference 10 

(15) Incorporated by reference to 

(16) Incorporated by reference to 

(17) Incorporated by reference to 

(18) Incorporated by reference lo 

(19) Incorporated by reference lo 

(20) Incorporated by reference to 

(21) Incorporated by reference to 

(22) Incorpcr.Hetl t)v reference to 

(23) Incorporated by reference to 

(24) Incorporated by reference; to 

(2.5) Incorporated by reference to 

(2fi) Incorporated by reference to 

(2-/) Incorporated by reference to 
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(28) Incorporated by reference lo BlackRock's Current Report on Form 8-K filed on April 14, 2016. 

(29) Incorporated by reference to BlackRock's Current Report on Form 8-K filed on Apnl 11, 2017. 

(30) Incorporated by reference to BlackRock's Current Report on Form 8-K filed on Apnl 6, 2018. 

(31) Incorporated by reference to BlackRock's Curreni Report on Form 8-K filed on June 17, 2009. 

(32) Incorporated by reference to BlackRock's Annual Report on Form 10-K for the year ended December 31 , 2009. 

(33) Incorporated by reference to BlackRock's Quarteriy Report on Form 10-Q for the quarter ended June 30, 2017. 

(34) Incorporated by reference to BlackRock's Current Report on Form 8-K filed on February 19, 2013. 

(35) Incorporated by reference to BlackRock's Annual Report on Form 10-K forthe year ended December 31 , 2014. 

+ Denotes compensatory plans or arrangements. 

Portions of this exhibit have been omitted pursuant to a confidential treatment order from the SEC. 
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SIGNATURES 
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be 
signed on its behalf by the undersigned, thereunto duly authorized. 

BLACKROCK, INC. 

By: /s/LAURENCE D. FINK 
Laurence D. Fink 

Chairman, Chief Executive Officer and Director 

February 28, 2019 

Each of the officers and directors of BlackRock, Inc. whose signature appears below, in so signing, also makes, constitutes and appoints 
Laurence D. Fink, Gary S. Shedlin, Christopher J. Meade, Daniel R. Waltcher and R. Andrew Dickson III, his or her true and lawful attorneys-in-
fact, with full power and substitution, for him or her in any and all capacities, to execute and cause to be filed with the Securities and Exchange 
Commission any and all amendments to the Annual Report on Form 10-K, with exhibits thereto and other documents connected therewith and to 
perform any acts necessary to be done in order to file such documents, and hereby ratifies and confirms all that said attorney-in-fact or his or her 
substitute or substitutes may do or cause to be done by virtue hereof. 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of 
the registrant and in the capacities and on the dates indicated. 

Signature Tille Date 
ISI LAURENCE D. FINK 

Laurence D. Fink 
ISI GARY S. SHEDLIN 

Gary 8. Shedlin 
ISI MARC D. COMERCHERO 

Marc D. Comerchero 
ISI MATHIS CABIALLAVETTA 

Mathis Cabiallavetta 
ISI PAMELA DALEY 

Pamela Daley 
/S/WILLIAM S. DEMCHAK 

William S. Demchak 
ISI JESSICA P. EINHORN 

Jessica P. E'lnhorn 
ISI WILLIAM E. FORD 

William E. Ford 
ISI FABRIZIO FREDA 

Fabrizio Freda 
ISI MURRY S. GERBER 

Murry S. Gerber 
ISI MARGARET L. JOHNSON 

Margaret L. Johnson 
/S/ ROBERT S. KAPITO 

Robert S. Kapito 
ISI SIR DERYCK MAUGHAN 

Sir Deryck Maughan 
ISI CHERYL D. MILLS 

Cheryl D. Mills 
ISI GORDON M. NIXON 

Gordon M. Nixon 
ISI CHARLES H. ROBBINS 

Charles H, Robbins 
ISI IVAN G. SEIDENBERG 

Ivan G. Seidenberg 
ISI MARCO ANTONIO SLIM DOMIT 

Marco Antonio Slim Domit 
ISI SUSAN L WAGNER 

Susan L. Wagner 
ISI MARK WILSON 

Mark Wilson 

Chairman, Chief Executive Officer and Director 
(Principal Executive Officer) 
Senior Managing Director and Chief Financial Officer 
(Principal Financial Officer) 
Managing Director and Chief Accounting Officer 
(Principal Accounting Officer) 
Director 

February 28, 2019 

February 28, 2019 

February 28, 2019 

February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 2 8 , 2 0 1 9 

Director February 28, 2019 

Director February 2 8 , 2 0 1 9 

Director February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 28. 2019 

Director Febnjary 28, 2019 

Director February 28, 2019 

Director February 28, 2019 

Director February 28, 2019 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Stockholders of BlackRock, Inc.: 

Opinion on the Financial Statements 

We have audited the accompanying consolidated statements of financial condition of BlackRock, Inc. and subsidiaries (the "Company") as of 
December 31, 2018 and 2017, the related consolidated statements of income, comprehensive income, changes in equity, and cash flows for 
each ofthe three years in the period ended December 31, 2018, and the related notes (collectively referred to as the "financial statements"). In 
our opinion, the financial statements present fairiy, in all material respects, the financial position of the Company as of December 31, 2018 and 
2017, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2018, in conformity with 
accounting principles generally accepted in the United States of America. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the 
Company's internal control over financial reporting as of December 31, 2018, based on criteria established in Internal Control— Integrated 
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 28, 2019, 
expressed an unqualified opinion on the Company's internal control over financial reporting. 

Basis for Opinion 

These financial statements are the responsibility of the Company's managemenL Our responsibility is to express an opinion on the Company's 
financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with 
respect to the Company in accordance with the US federal securities laws and the applicable rules and regulations of the Securities and 
Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits 
included performing procedures to assess the nsks of material misstatement of the financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presentation ofthe financial statements. We believe that our audits provide a reasonable basis 
for our opinion. 

Isl Deloitte & Touche LLP 

New York, New York 
February 28, 2019 

We have served as the Company's auditor since 2002. 
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BlackRock, Inc. 
Consolidated Statements of Financial Condition 

(in millions, except shores ond per shore dato) 

Assets 

December 31, 
2018 

December 31, 
2017 

Cash and cash equivalents $ 6,302 $ 6,894 
Accounts receivable 2,657 2,699 
Investments 1,796 1,981 
Assets of consolidated variable interest entities: 

Cash and cash equivalents ; 186 144 
Investments 2,680 1,493 
Other assets 876 66 

Separate account assets 90,285 149,937 
Separate account collateral held under secunties lending agreements 20,655 24,190 
Property and equipment (net of accumulated depreciation of $750 and $658 at December 31, 

2018 and 2017, respectively) 643 592 
Intangible assets (nel of accumulated amortization of $244 and $219 at December 31, 2018 

and 2017, respectively) 17,839 17,389 
Goodwill 13,526 13,220 
Other assets 2,128 1,636 

Total assets $ 159,573 $ 220,241 
Liabilities 

Accrued compensation and benefits ..$ 1,988 $ 2,153 
Accounts payable and accrued liabilities 1,292 1,161 
Liabilities of consolidated vanable inlerest entities; 

Borrowings 84 — 
Other liabilities 1,290 369 

Borrowings 4,979 5,014 
Separate account liabilities 90,285 149,937 
Separate account collateral liabilities under securities lending agreements 20,655 24,190 
Deferred income tax liabilities 3,571 3,527 
Other liabilities 1,889 1,626 

Total liabilities 126,033 187,977 
Commitments and contingencies (Note 14) 
Temporary equity 

Redeemable noncontrolling interests 1,107 416 
Permanent Equity 
BlackRock, Inc. stockholders' equity 

Corrimon stock, $0.01 par value; 2 2 
Shares authorized: 500,000,000 at December 31, 2018 and 2017; 
Shares issued 171.252,185 at December 31, 2018 and 2017; 
Shares outstanding 157,553,501 and 159,977,115 at December 31, 2018 and 
2017, respectively 

Series B nonvoting participating preferred stock, $0.01 par value; — — 
Shares authorized 150,000,000 at December 31, 2018 and 2017; Shares issued and outstanding: 

823,188 at December 31, 2018 and 2017; 
Senes C nonvoting participating preferred stock, $0.01 par value; — — 

Shares authorized. 6,000.000 at December 31, 2018 and 2017, Shares issued and outstanding: 
143,458 at December 31, 2018 and 246,522 at December 31, 2017 

Additional paid-in capital 19,168 19,256 
Retained earnings 19,282 16,939 
Accumulated other comprehensive loss (691) (432) 
Treasury slock, common, at cost (13,698.684 and 11,275,070 shares held at December 31, 2018 and 

2017, respectively) (5,387) (3.967) 
Total BlackRock, Inc stockholders' equity 32,374 31.798 
Nonredeemable noncontrolling inlercsis 59 50 
Total permanent equity 32,433 31,848 
Total liabilities, temporary equity and permanent equity $ 159,573 S 220,241 

See accompanying notes to consolidated financial statements. 
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BlackRock, Inc. 
Consolidated Statements of Income 

(in millions, except shares and per share data) 

Revenue 
Investment advisory, administration fees and securities lending revenue: 

2018 2017 2016 

Related parties 
Other third parties 

$ 8,226 
3,327 

$ 7,692 
3,176 

$ 6,785 
3,063 

Total investment advisory, administration fees and securities lending revenue 11,553 10,868 9,848 
Investment advisory performance fees 
Technology services revenue 
Distribution fees 

412 
785 

1,155 

594 
657 

1,183 

295 
588 

1,198 
Advisory and other revenue 293 298 332 

Total revenue 14,198 13,600 12,261 

Expense 
Employee compensation and benefits 
Distribution and servicing costs 

4,320 
1,675 

4,253 
1,663 

3,878 
1,608 

Direct fund expense 
General and administration 

998 
1,638 

895 
1,446 

757 
1,278 

Restructuring charge 
Amortizafion of intangible assets 

60 
50 89 

76 
99 

Total expense 8,741 8,346 7,696 

Operating income 5,457 5,254 4,565 
Nonoperating income (expense) 

Net gain (loss) on investments 1 161 55 
Interest and dividend income 104 49 40 
Interest expense (184) (205) (205) 

Total nonoperatinq income (expense) (79) 5 (110) 
Income before income taxes 5,378 5,259 4,455 

Income tax expense 1,076 270 1,289 

Net income 4,302 4,989 3,166 
Less: 

Net income (loss) attributable to nonconlrollinq interests (3) 37 (2) 
Net income attnbutable to BlackRock, Inc. $ 4,305 $ 4,952 $ 3,168 
Earnings per share attributable to BlackRock, Inc. common stockholders: 

Basic $ 26.86 $ 30 54 $ 19.27 
Diluted $ 26.58 s 30.12 $ 19.02 

Cash dividends declared and paid per share $ 12.02 s 10.00 $ 9.16 
Weighted-average common shares outstanding: 

Basic 160,301,116 162,160,601 164,425,858 
Diluted 161,948,732 164,415,035 166,579,752 

See accompanying notes to consolidated financial statements. 
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BlackRock, Inc. 
Consolidated Statements of Comprehensive Income 

fm millions) 2018 2017 2016 

Net income $ 
Other comprehensive income: 

Foreign currency translation adjustments(i) 
Other 

4,302 $ 

(253) 

4,989 $ 

285 
(1) 

3,166 

(269) 
1 

Olher comprehensive income (loss) (253) 284 (268) 

Comprehensive income 
Less' Comprehensive income (loss) attnbutable to noncontrolling interests 

4,049 
(3) 

5,273 
37 

2,898 
(2) 

Comprehensive income attributable to BlackRock, Inc. $ 4,052 $ 5,236 $ 2,900 

(1) Amount for 2018 included a gam frorn a net investment hedge of $30 million (net of tax of $10 million). Amounts for 2017 and 2016 included a loss of S64 million (net of 
tax benefit of $38 million) and a gam from a net investment hedge of $14 million (net of tax of $8 million), respectively. 

See accompanying notes to consolidated financial statements. 
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BlackRock, Inc. 
Consolidated Statements of Changes in Equity 

(in millions) 

Accumulated Total 
Additional Other Treasury BlackRock 

Paid-in Retained Comprehensive Stock Stockholders' 
CapitaKi) Earnings Income (Loss) Common Equity 

Nonredeemable Total 
Noncontrolling Permanent 

Interests Equity 

Redeemable 
(Noncontrolling 

Interests / 
Temporary 

Equity 
December 31, 2015 $ 19,407 $ 12,033 $ (448) $ (2,489) $ 28,503 $ 77 S 28,580 $ 464 

Not income — 3,168 
Dividends paid — (1,545) 
Stock-based compensation 521 — 
PNC preferred stock capital 
contribution 172 — 
Retirement of preferred 
stock (172) — 
Issuance of common shares 
related to employee stock 

transactions (667) — 
Employee tax withholdings 
related to employee stock 

transaclions — — 
Shares repurchased — — 
Net tax benefit (shortfall) 
from stock-based 
compensation 78 — 
Subscriptions 
(redemptions/distnbutions) 

— noncontrolling interest 
holders — — 
Net consolidations 
(deconsolidations) of 
sponsored 

investment funds — — 
Other comprehensive 
income (loss) — — 
Adoption of new accounting 
pronouncement — (6) 

703 

(274) 
(1,125) 

3,168 
(1,545) 

521 

172 

(172) 

36 

(274) 
(1,125) 

78 

(268) (268) 

J61. 

(2) 3,166 
(1,545) 

521 

172 

(172) 

36 

(274) 
(1,125) 

(23) 

78 

(23) 

(268) 

1,169 

(1,439) 

December 31, 2016 $ 19.339 $ 13,650 $ (716) $ (3,185) $ 29,088 $ 52 $ 29,140 $ 194 
Net income — 4,952 — — 4,952 2 4,954 35 

Dividends paid — (1,662) — — (1,662) — (1.662) — 
Stock-based compensat ion 542 — — — 542 — 542 — 
PNC preferred stock capital 
contribution 193 — — — 193 — 193 , — 
Retirement of preferred 
stock (193) — — — (193) — (193) — 
Issuance of common shares 
related to employee stock 

transactions (626) — — 639 13 — 13 — 
Employee tax withholdings 
related lo employee stock 

transactions — — — (321) (321) — (321) — 
Shares repurchased — — — (1,100) (1,100) — (1.100) — 
Subscriptions 
(redemptions/distnbutions) 

— noncontroll ing interest 
holders — — — — — (18) (18) 482 

Net consolidations 
(deconsolidations) of 
sponsored 

investment funds — — — — 14 14 (295) 
Other comprehensive 
income (loss) — — 284 — 284 — 284 — 
Adoption of new accounting 
pronouncement (1) — — 2 — 2 — 

December 3 1 . 2017 S 19.258 S 16,939 $ (432) $ (3,967) S 31,798 $ 50 S 31,848 $ 416 

(1) Amounts include S2 million of r:orriri non stock £ )t December 31 . 2017, 2016 and 2015 

See accompanying nolos to consolidated financial statements. 
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BlackRock, Inc. 
Consolidated Statements of Changes in Equity 

(in millions) 
December 31, 2017 

Net income 
Dividends paid 
Stock-based compensation 
PNC preferred stock capital 
contribution 

Retirement of preferred slock 
Issuance of common shares 
related lo employee slock 

transactions 
Employee tax withholdings 
related lo employee stock 

transacfions 
Shares repurchased 
Subscriptions 
(redemptions/distributions) 

— noncontrolling interest 
holders 
Net consolidations 
(deconsolidations) of 
sponsored 

investment funds 
Olher comprehensive 
income (loss) 
Adoption of new accounting 
pronouncement 

Additional 
Paid-in 

Capital(l) 
Retained 
Earnings 

Accumulated 
Other 

Comprehensive 
Income (Loss) 

Treasury 
Stock 

Common 

Total 
BlackRock 

Stockholders' 
Equity 

Nonredeemable 
Noncontrolling 

Interests 

Redeemable 
Noncontrolling 

Total Interests / 
Permanent Temporary 

Equity Equity 
S 19,258 $ 

564 

16,939 
4,305 

(1,968) 

$ (432) $ (3,967) $ 

58 
(58) 

(652) 667 

(427) 
(1,660) 

31,798 
4,305 

(1,968) 
564 

58 
(58) 

15 

(427) 
(1,660) 

(253) 

(6L 

(253) 

50 31,848 
4,305 

(1,968) 
564 

58 
(58) 

15 

(427) 
(1,660) 

(253) 

416 
(3) 

1,254 

(560) 

December 31, 2018 $ 19,170 $ 19,282 $ (691) $ (5,387) $ 32,374 $ 59 $ 32,433 $ 1,107 

(1) Amounts include $2 million of common stock at both December 31, 2018 and 2017. 

See accompanying notes to consolidated financial statements. 
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BlackRock, Inc. 
Consolidated Statements of Cash Flows 

(in millions) 

Operating activities 
2018 2017 2016 

Net income S 4,302 $ 4,989 $ 3,166 
Adjustments to reconcile net income to cash flows from operating activities' 

Depreciation and amortization 220 240 263 
Stock-based compensation 564 542 521 
Deferred income tax expense (benefit) (226) (1,221) (15) 
Confingent consideration fair value adjustments 65 8 (2) 
Other gains (50) — — 
Assets and liabilities of consolidated VIEs: 

Net (gains) losses within consolidated VIEs 105 (118) (16) 
Net (purchases) proceeds within consolidated VIEs (1,683) (302) (816) 

(Eamings) losses from equity method investees (94) (122) (113) 
Distribufions of earnings from equity method investees 30 35 31 
Changes in operating assets and liabilifies: 

Accounts receivable 4 (521) (65) 
Investments, trading (32) (222) (449) 
Other assets (223) (173) (153) 
Accrued compensafion and benefits (230) 276 (86) 
Accounts payable and accrued liabilities 43 308 26 
Olher liabilities 280 231 (19) 

Net cash provided by/(used in) operating activities 3,075 3,950 2,273 
Investing activities 

Purchases of investments (327) (489) (377) 
Proceeds from sales and malunties of investments 449 166 378 
Distributions of capital from equity method investees 24 32 34 
Net consolidations (deconsolidafions) ot sponsored investment funds (51) (60) (257) 
Acquisitions, net of cash acquired (699) (102) (30) 
Purchases of property and equipment (204) (155) (119) 

Net cash provided by/fused in) investinq activities (808) (608) (371) 
Financing activities 

Proceeds from long-term borrowings — 697 
Repayments of long-term borrowings — (700) — 
Cash dividends paid (1,968) (1,662) (1,545) 
Proceeds from stock options exercised — — 26 
Repurchases of common stock (2,087) (1,421) (1,399) 
Net proceeds from (repayments of) borrowings by consolidated VIEs 40 — — 
Net (redemptions/distributions paid)/subscriptions received from noncontrolling 

interest holders 1,263 464 1,146 
Excess tax benefit from stock-based compensation — — 82 
Other financing activifies (13) (8) 5 

Net cash provided by/(used in) financing activities (2,765) (2,630) (1,685) 
Effect of exchange rate changes on cash, cash equivalents and restricted cash (93) 192 (273) 
Net increase (decrease) in cash, cash equivalents and restncted cash (591) 904 (56) 
Cash, cash equivalents and restricted cash, beginning of year 7,096 6,192 6.248 
Cash, cash equivalents and restricted cash, end of year $ 6,505 $ 7,096 $ 6,192 
Supplemental disclosure of cash flow information: 
Cash paid for: 
Interest $ 177 $ 205 S 198 
Income taxes (net of refunds) $ 1,159 $ 1,124 $ 1,365 
Supplemental schedule of noncash investing and financing transactions: 
Issuance of common stock $ 652 $ 626 $ 667 
PNC preferred stock capital contnbution $ 58 $ 193 $ 172 
Increase (decrease) in noncontrolling interests due to net consolidation (deconsolidation) of 

sponsored investment funds $ (560) $ (281) $ (1,439) 

See accompanying notes to consolidated financial staternents. 
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BlackRock, Inc. 
Notes to the Consolidated Financial Statements 

1. In t roduc t ion and Bas is of Presentat ion 

Bus iness . BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading 
publicly traded investment management firm providing a tjroad range of investment and technology services to institutional and retail clients 
woridwide. 

BlackRock's diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables the 
Company to tailor investment outcomes and asset allocation solutions for clients. Product offerings include single- and multi-asset portfolios 
investing in equities, fixed income, alternatives and money market instruments. Products are offered directly and through intermediaries in a 
variety of vehicles, including open-end and closed-end mutual funds, iShares0 exchange-traded funds ("ETFs"), separate accounts, collective 
investment trusts and olher pooled investment vehicles. BlackRock also offers technology services, including the investment and risk 
management technology platform, Aladdin®, Aladdin Wealth, Cachematrix and FutureAdvisor, as well as advisory services and solutions to a 
broad base of institutional and wealth management clients. 

At December 3 1 , 2018, The PNC Financial Services Group, Inc. ("PNC") held 21.6% o f the Company's voting common stock and 22.0% of the 
Company's capital stock, which includes outstanding common and nonvoting preferred stock. 

Bas is o f Presenta t ion . These consolidated financial statements have been prepared in accordance with accounting principles generally 
accepted in the United States ("GAAP") and include the accounts of the Company and its controlled subsidiaries. Noncontrolling interests on the 
consolidated statements of financial condition represents the portion of consolidated sponsored investment funds in which the Company does 
not have direct equity ownership. Accounts and transactions between consolidated entities have been eliminated. 

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenue and expense dunng the reporting periods. Actual results could differ from those estimates. 

Certain prior period presentations and disclosures, while not required to be recast, were reclassified to ensure comparability with current period 
classifications. 

2, Significant Accounting Policies 

Accounting Pronouncements Adopted in 2018 

Revenue from Contracts with Customers. The Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") 
2014-09, Revenue from'Contracts with Customers, and several amendments (collectively, "ASU 2014-09"). ASU 2014-09 outlines a single 
comprehensive model for entities to use in accounting for revenue arising from contracts with customers and supersedes most previous revenue 
recognition guidance, including industry-specific guidance. The guidance also changes the accounting for certain contract costs and revises the 
criteria for determining if an entity is acting as a principal or agent in certain arrangements. 

The Company adopted ASU 2014-09 efi'ective January 1, 2018 on a full retrospective basis, which required the Company to recast 2016 and 
2017 previously reported amounts. The most significant impact to the Company relates to the presentation of certain distribution costs, which 
were previously presented net against revenue (contra-revenue) and are now presented as an expense on a gross basis. Revenue recognition 
related to investment advisory, administrafion fees and securities lending revenue as well as performance fees remained unchanged, which 
represents a substantial portion of the Company's revenue. However, under ASU 2014-09, the Company may recognize certain performance 
fees, including carried interest, eariier than under the prior revenue recognifion guidance. The impact to the consolidated statement of financial 
condition upon adopfion was related to a change in timing of recognifion for certain technology services revenue and related costs that resulted 
m an increase to other assets and other liabilities of 819 million and $25 million, respectively. The cumulative adjustment to retained earnings as 
of January 1, 2016 was a net decrease of $6 million. 

The following table presents the impact of the adoption to the consolidated statements of income for 2017 and 2016, respectively. 

2017 2016 

(111 millions, except shares and per share dato) 
Total revenue 
Total expense 

Previously 
Reported 

Adoption 
of the New 
Revenue 
Standard 

Adjustment Recast 
Previously 
Reported 

Adoption 
of the New 
Revenue 
Standard 

Adjustment Recast 
12,491 
7.219 

1,109 
1,127 

13,600 
8,346 

11,155 
6.585 

1,106 
1,111 

12,261 
7,696 

Operating income 
Income lax expense 
Net income 
Net income attnbutable to Blackftock, Inc 
Earnings per share attributable to BlackRock. 

Inc. common stockholders: 
Basic 
Diluted 

5,272 
270 

5,007 
4,970 

30 65 
30 23 

(18) S 5,254 
— $ 270 

(18) $ 4,989 
(18) $ 4,952 

(0 11) 
(0.11) 

30 54 
30 12 

4,570 
1,290 
3,170 
3,172 

19 29 
19 04 

(5) S 4,565 
(1) S 1.289 
(4) S 3.166 
(4) S 3,168 

(0.02) 
(0.02) 

19 27 
19 02 

Rccognitiort and Measurement of Financial Instruments. In January 2016. the FASB issued ASU 2016-01, Recognition and Measurement of 
Financial Assets and Financial Liabilities ( ASU 2016-01"). ASU 2016-01 amends guidance on the classification and measurement of financial 
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instruments, including requiring an entity to measure substanfially all equity securifies (other than those accounted for under the equity method 
of accounfing) at fair value through earnings. ASU 2016-01 also amends certain disclosures associated with the fair value of financial 
instruments. The Company adopted ASU 2016-01 using a modified retrospective approach on January 1, 2018. The reclassification of 
unrealized gains (losses) on equity securities within accumulated other comprehensive income ("AOCI") to retained earnings was not matenal 
upon adopfion. 

Cash Flow Classification. In August 2016, the FASB issued ASU 2016-15, Classification of Certain Cash Receipts and Cash Payments ("ASU 
2016-15"), which amends and clarifies the current guidance to reduce diversity in practice of the classification of certain cash receipts and 
payments in the consolidated statement of cash flows. The Company adopted ASU 2016-15 on January 1, 2018 retrospectively to all periods 
presented. The adopfion of ASU 2016-15 did not have a material impact on the consolidated statements of cash flows. 

Restricted Cash. In November 2016, the FASB issued 2016-18, Restricted Cash ("ASU 2016-18"), which clarifies the classification and 
presentafion of restricted cash in the consolidated statement of cash flows. The Company adopted ASU 2016-18 on January 1, 2018 
retrospectively to all periods presented. The adoption of ASU 2016-18 did not have a material impact on the consolidated statements of cash 
flows. See Note 3, Cash, Cash Equivalents and Restricted Cash, for additional disclosures related to restricted cash. 

Reclassifications from Accumulated Other Comprehensive Income. In February 2018, the FASB issued ASU 2018-02, Reclassification of 
Certain Tax Effects from Accumulated Other Comprehensive Income ("ASU 2018-02"). ASU 2018-02 allows reclassification from AOCI to 
retained earnings for stranded tax effects resulting from the Tax Cuts and Jobs Act. The Company adopted ASU 2018-02 prospectively on 
January 1, 2018. The adoption of ASU 2018-02 did not have a material impact on the consolidated statement of financial condifion. 

Fair Value Disclosure Requirements. In August 2018, the FASB issued ASU 2018-13, Changes to the Disclosure Requirements for Fair Value 
lileasurement ("ASU 2018-13"), which adds, modifies and removes certain disclosure requirements for fair value measurements. The Company 
eariy adopted the provisions of ASU 2018-13 that remove and modify disclosure requirements effecfive July 1, 2018, which included the removal 
of the estimated liquidation periods for investments measured at net asset value on a retrospective basis and removal of the valuation processes 
discussion for Level 3 fair value measurements. 

The additional disclosure requirements under ASU 2018-13 are required to be applied prospectively and are effective for the Company on 
January 1, 2020. The Company does not expect the additional disclosure requirements to have a material impact on its consolidated financial 
statements. 

Cas/j and Cash Equivalents. Cash and cash equivalents primarily consists of cash, money market funds and short-term, highly liquid 
investments with original maturities of three months or less in which the Company is exposed to market and credit risk. Cash and cash 
equivalent balances that are legally restricted from use by the Company are recorded in other assets on the consolidated statements of financial 
condifion. Cash balances maintained by consolidated voting rights entities ("VREs") are not considered legally restricted and are included in 
cash and cash equivalents on the consolidated statements of financial conejifion. Cash balances maintained by consolidated variable interest 
enfifies ("VIEs") are included in assets of consolidated VIE on the consolidated statements of financial condifion. 

/nvesfmenfs 

Investments in Debt Securities. The Company classifies debt investments as available-for-sale, held-to-maturity or trading based on the 
Company's intent to sell the security or, its intent and ability to hold the debt security to maturity. 

Available-for-sale securifies are those securifies that are not classified as trading or held-to-maturity. Available-for-sale securifies include certain 
investments in collateralized loan obligations ("CLOs") and are carried at fair value on the consolidated statements of financial condifion with 
changes in fair value recorded in AOCI within stockholders' equity in the period of the change. Upon the disposition of an available-for-sale 
security, the Company reclassifies the gam or loss on the security from AOCI to nonoperafing income (expense) on the consolidated statements 
of income. 

Held-to-maturity securities are purchased with the positive intent and ability to be held to maturity and are recorded at amortized cost on the 
consolidated statements of financial condition. 

Trading securities are those investments that are purchased principally for the purpose of selling them in the near term. Trading securities are 
carried at fair value on the consolidated statements of financial condition with changes in fair value recorded in nonoperating income (expense) 
on the consolidated statements of income. Trading securities include certain investments in CLOs.for which the fair value option is elected in 
order to reduce operafional complexity of bifurcating embedded derivatives. 

Investments in Equity Securities. Equity securities are generally carried at fair value on the consolidated statements of financial condition with 
changes in the fair value recorded through net income ("FVTNI") within nonoperating income (expense). For nonmarketable equity securities, 
the Company generally elects to apply Ihe practicality exception to fair value measurement, under which such securities will be measured at 
cost, less impairment, plus or minus observable price changes for identical or similar securities of the same issuer with such changes recorded 
in the consolidated statements of income Dividends received are recorded as dividend income within nonoperafing income (expense). 

Equity Method. The Company applies the equity method of accounting for equity investments whore the Company does not consolidate tho 
investee, but can exert significant influence over the financial and operating policies of the investee. The Company's share of the investee's 
underlying net income or loss is recorded as net gain (loss) on investments within nonoperating income (expense) and as other revenue for 
certain strategic investmenls since sucti companies are considered to be an extension of the Company's core business. The Cohnpany's share 
of net income of the investee is recorded based upon the most current information available at the time, which may precede the dale of the 
consolidated statement of financial condition Distributions received reduce the Company's carrying value of the investee and the cost basis if 
deemed to be a return of capital 

Impairments of Investments Managemonl periodically assesses equity method, available-for-sale and held-to-maturity investments for other-
than-temporary impairment ("OTTf ) If an OTTI exists, an impairment charge would be recorded for the excess of the carrying amount of the 
investment over its estimated fair value in the r;onsolidated staternents of incomo 
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For equity method investments and held-to-maturity investments, if circumstances indicate that an OTTI may exist, the investments are 
evaluated using market values, where available, or the expected future cash flows of the investment. 

For the Company's investments in CLOs, the Company reviews cash flow esfimates over the life of each CLO investment. On a quarteriy basis, 
if the present value of the estimated future cash flows is lower than the carrying value of the investment and there is an adverse change in 
estimated cash flows, an impairment is considered to be other-than-temporary. 

In addifion, for nonmarketable equity securifies that are accounted for under the measurement alternafive to fair value, the Company applies the 
impairment model that does not require the Company to consider whether the impairment is other-than-temporary. 

Consolidation. The Company performs an analysis for investment products to determine if the product is a VIE or a VRE. Assessing whether 
an entity is a VIE or a VRE involves judgment and analysis. Factors considered in this assessment include the enfity's legal organization, the 
entity's capital structure and equity ownership, and any related party or de facto agent implicafions of the Company's involvement with the entity. 
Investments that are determined to be VIEs are consolidated if the Company is the primary beneficiary ("PB") of the entity. VREs are typically 
consolidated if the Company holds the majority voting interest. Upon the occurrence of certain events (such as contributions and redemptions, 
either by the Company, or third parties, or amendments to the governing documents of the Company's investment products), management 
reviews and reconsiders its previous conclusion regarding the status ofan entity as a VIE or a VRE. Additionally, management continually 
reconsiders whether the Company is deemed to be a VIE's PB that consolidates such entity. 

Consolidation of Variable Interest Entities. Certain investment products for which a controlling financial interest is achieved through 
arrangements that do not involve or are not directly linked to voting interests are deemed VIEs. BlackRock reviews factors, including whether or 
not i) the enfity has equity that is sufficient to permit the enfity to finance its activities without addifional subordinated support from other parties 
and ii) the equity holders at risk have the obligation to absorb losses, the right to receive residual returns, and the right to direct the activities of 
the entity that most significanfiy impact the entity's economic performance, to determine if the investment product is a VIE. BlackRock re
evaluates such factors as facts and circumstances change. 

The PB of a VIE is defined as the vanable interest holder that has a controlling financial interest in the VIE. A controlling financial interest is 
defined as (i) the power to direct the activities of tho VIE that most significantly impact its economic performance and (ii) the obligation to absorb 
losses of the entity or the right to receive benefits from the entity that potentially could be significant to the VIE. The Company generally 
consolidates VIEs in which it holds an equity ownership interest of 10% or greater and deconsolidates such VIEs once equity ownership falls 
below 10%,. 

Consolidation of Voting Rights Entities. BlackRock is required to consolidate an investee to the extent that BlackRock can exert control over the 
financial and operating policies of the investee, which generally exists if there is a greater than 50% vofing equity interest. 

Retention of Specialized Investment Company Accounting Principles. Upon consolidation of sponsored investment funds, the Company retains 
the specializeei investment company accounfing principles of the underlying funds. All of the underlying investments held by such consolidated 
sponsored investment funds are carried at fair value with corresponding changes in the investments' fair values reflected in nonoperating 
income (expense) on the consolidated statements of income. When the Company no longer controls these funds due to reduced ownership 
percentage or other reasons, the funds are deconsolidated and accounted for as an equity method investment or equity securifies FVTNI if the 
Company sfill maintains an investment. 

Money Market Fee Waivers. The Company may voluntarily waive a portion of its management fees on certain money market funds to ensure 
that they maintain a targeted level of daily net investment income (the "Yield Support waivers"). During 2018, 2017 and 2016, these waivers 
resulted in a reduction of management fees of approximately $0 million, $6 million and $56 million, respectively. Approximately 0% and 35% of 
Yield Support waivers for 2017 and 2016, respectively, were offset by a reducfion of BlackRock's distribufion and servicing costs paid to a 
financial intermediary. BlackRock may increase or decrease the level of fee waivers in future periods. 

Separate Account Assets and Liabilities. Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary of 
the Company, which is a registered life insurance company in the United Kingdom, and represent segregated assets held for purposes of 
funding individual and group pension contracts. The life insurance company does not underwrite any insurance contracts that involve any 
insurance risk transfer from the insured to the life insurance company. The separate account assets primarily include equity secunties, debt 
securities, money market funds and derivafives. The separate account assets are not subject to general claims of the creditors of BlackRock. 
These separate account assets and the related equal and offsetting liabilities are recorded as separate account assets and separate account 
liabilities on the consolidated statements of financial condition. 

The net investment income attributable to separate account assets supporting individual and group pension contracts accrues directly to the 
contract owner and is not reported on tho consolidated statements of income. While BlackRock has no economic interest in these separate 
account assets and liabilities, BlackRock earns policy administration and management fees associated with these products, which aro included 
in investment advisory, administration fees and securities lending revenue on the consolidated statements of income. 

Separate Account Collateral Assets Held and Liabilities Under Securities Lending Agreements. The Company facilitates securities 
lending arrangements whereby securities held by separate accounts maintained by BlackRock Life Limited are lent to third parties under global 
master securities lending agreements. In exchange, the Company receives legal title to the collateral with minimum values generally ranging 
from approximately 102% to 112% of the veilue of the securities lent in order to reduce counterparty risk. The required collateral value is 
calculated on a daily basis The global master securities lending agreements provide the Company the right to request additional collateral or, in 
the event of borrower default, the nght to liquidate collateral The securities lending transactions entered into by the Company are accompanied 
by an agreement that entitles the Coinpany to request the borrower to return the secunties at any time; therefore, these transactions are not 
reported as sales 

-fhe Company records on the consolldaled statements of financial condition the cash and noncash collateral received under these BlackRock 
Life Limited securities lending arrangements as its own asset in addition to an equal and offsetting collateral liability for the obligation to return 
the collateral. The securities lending revenue earned from lending securifies held by Ihe separate accounts is included in investment advisory, 
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administrafion fees and securities lending revenue on the consolidated statements of income. During 2018 and 2017, the Company had not 
resold or repledged any of the collateral received under these arrangements. At December 31, 2018 and 2017, the fair value of loaned securifies 
held by separate accounts was approximately $18.9 billion and $22.3 billion, respecfively, and the fair value of the collateral held under these 
securities lending agreements was approximately $20.7 billion and $24.2 billion, respectively. 

Property and Equipment. Property and equipment are recorded at cost less accumulated depreciation. Depreciafion is generally determined by 
cost less any estimated residual value using the straight-line method over the estimated useful lives of the various classes of property and 
equipment. Leasehold improvements are amortized using the straight-line method over the shorter of the esfimated useful life or the remaining 
lease term. 

BlackRock develops a variety of risk management, investment analyfic and investment system services for internal use, utilizing proprietary 
software that is hosted and maintained by BlackRock. The Company capitalizes certain costs incurred in connecfion with developing or obtaining 
software for internal use. Capitalized software costs are included within property and equipment on the consolidated statements of financial 
condition and are amortized, beginning when the software project is ready for its intended use, over the estimated useful life of the software of 
approximately three years. 

Goodwill and Intangible Assets. Goodwill represents the cost of a business acquisifion in excess of the fair value of the net assets acquired. 
The Company has determined that it has one reporting unit for goodwill impairment tesfing purposes, the consolidated BlackRock single 
operating segment, which is consistent with internal management reporting and management's oversight of operations. In its assessment of 
goodwill for impairment, the Company considers such factors as the book value and market capitalizafion of the Company. 

On a quarteriy basis, the Company considers if triggering events have occurred that may indicate a potenfial goodwill impairment. If a triggering 
event has occurred, the Company performs assessments, which may include reviews of significant valuation assumptions, to determine if 
goodwill may be impaired. The Company performs an impairment assessment of its goodwill at least annually as of July 31='. 

Intangible assets are comprised of indefinite-lived intangible assets and finite-lived intangible assets acquired in a business acquisition. The 
value of contracts to manage assets in proprietary open-end funds and collective trust funds and certain other commingled products without a 
specified terminafion date is generally classified as indefinite-lived intangible assets. The assignment of indefinite lives to such contracts 
primarily is based upon the following: (i) the assumption that there is no foreseeable limit on the contract period to manage these products; 
(ii) the (Company expects to, and has the ability to, confinue to operate these products indefinitely; (iii) the products have multiple investors and 
are not reliant on a single investor or small group of investors for their continued operafion; (iv) current compefitive factors and economic 
conditions do not indicate a finite life; and (v) there is a high likelihood of continueei renewal based on historical experience. In addition, trade 
names/trademarks are considered indefinite-lived intangible assets when they are expected to generate cash flows indefinitely. 

Indefinite-lived intangible assets and goodwill are not amortized. Finite-lived management contracts, which relate to acquired separate accounts 
and funds and investor/customer relationships with a specified terminafion date, are amortized over ttieir remaining useful lives. 

The Company performs assessments to determine if any intangible assets are potenfially impaired and whether the indefinite-lived and finite-
lived classificafions are still appropriate. The carrying value of finite-lived assets and their remaining useful lives are reviewed at least annually to 
determine if circumstances exist which may indicate a potential impairment or revisions to the amortizafion period. The Company performs 
impairment assessments of all of its intangible assets at least annually, as of July 3^^K 

In evaluating whether it is more likely than not that the fair value of indefinite-lived intangibles is less than its carrying value, BlackRock assesses 
various significant qualitative factors, including assets under management ("AUM"), revenue basis points, projected AUM growth rates, operating 
margins, tax rates and discount rates. In addifion, the Company considers other factors, including (i) macroeconomic conditions such as a 
deteriorafion in general economic conditions, limitations on accessing capital, fluctuations in foreign exchange rates, or other developments in 
equity and credit markets; (ii) industry and market considerations such as a detenoration in the environment in which the entity operates, an 
increased compefifive environment, a decline in market-dependent multiples or metrics, a change in the market for an entity's services, or 
regulatory, legal or political developments, and (iii) entity-specific events, such as a change in management or key personnel, overall financial 
performance and litigation that cotjid affect significant inputs used to determine the fair value of the indefinite-lived intangible asset. If an 
indefinite-lived intangible is determined to be more likely than not impaired, then the fair value of the asset is compared with its carrying value 
and any excess of the carrying value over the fair value would be recognized as an expense in the period in which the impairment occurs. 

For finite-lived intangible assets, if potential impairment circumstances are considered to exist, the Company will perform a recoverability test 
using an undiscounted cash flow analysis. Actual results could differ from these cash flow esfimates, which could materially impact the 
impairment conclusion. If Ihe carrying value of the asset is determined not to be recoverable based on the undiscounted cash flow test, the 
difference between the carrying value of the asset and its current fair value would be recognized as an expense in the period in which the 
impairment occurs 

Noncontrolling Interests. The Company reports noncontrolling interests as equity, separate from the parent's equity, on the consolidated 
statements of financial condifion. In addition, the Company's consolidated net income on the consolidated statements of income includes the 
income (loss) attnbutable to noncontrolling interesi holders ol the Company's consolidated investment products. Income (loss) attributable lo 
noncontrolling interests is not adjusted for income taxes for consolidated investment products that are treated as pass-through entities for tax 
purposes. 

Classificaiion and Measurement of Redeemable Securities. The Company includes redeemable noncontrolling interests related to certain 
consolidated investment products in temporary equity on the consolidated statemenls of financial condition. 

Treasury Stock. The Company records comnion stock purchased for treasury at cost At the date of subsequent reissuance, the treasury stock 
account IS reduced by tho cost of such stock using Ihe average cost method. 
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Revenue Recognition. Revenue is recognized upon transfer of control of promised services to customers in an amount to which the Company 
expects to be entifled in exchange for those services. The Company enters into contracts that can include mulfiple services, which are 
accounted for separately if they are determined to be disfinct. Consideration for the Company's services is generally in the form of vanable 
considerafion because the amount of fees is subject to market condifions that are outside of the Company's infiuence. The Company includes 
variable considerafion in revenue when it is no longer probable of significant reversal, i.e. when the associated uncertainty is resolved. For some 
contracts with customers, the Company has discretion to involve a third party in providing services to the customer. Generally, the Company is 
deemed to be the principal in these arrangements because the Company controls the promised services before they are transferred to 
customers, and accordingly presents the revenue gross of related costs. 

Investment Advisory, Administration Fees and Securities Lending Revenue. Investment advisory and administration fees are recognized as the 
services are performed over time because the customer is receiving and consuming the benefits as they are provided by the Company. Fees are 
primarily based on agreed-upon percentages of AUM and recognized for services provided during the period, which are distinct from services 
provided in other periods. Such fees are affected by changes in AUM, including market appreciafion or depreciafion, foreign exchange 
translafion and net inflows or outflows. Investment advisory and administrafion fees for investment funds are shown net of fee waivers. In 
addition, the Company may contract with third parties to provide sub-advisory services on its behalf The Company presents the investment 
advisory fees and associated costs to such third-party advisors on a gross basis where it is deemed to be the principal and on a net basis where 
it is deemed to be the agent. Management judgment involved in making these assessments is focused on ascertaining whether the Company is 
primarily responsible for fulfilling the promised service. 

The Company earns revenue by lending securifies on behalf of clients, primarily to highly rated banks and broker-dealers. Revenue is 
recognized over fime as services are performed. Generally, the securities lending fees are shared between the Company and the funds or other 
third-party accounts managed by the Company from which the securifies are borrowed. 

Investment Advisory Performance Fees / Carried Interesi The Company receives investment advisory performance fees, including incentive 
allocations (carried interest) from certain actively managed investment funds and certain separately managed accounts. These performance 
fees are dependent upon exceeding specified relative or absolute investment return thresholds, which may vary by product or account, and 
include monthly, quarteriy, annual or longer measurement periods. 

Performance fees, including carried interest, are recognized when it is determined that they are no longer probable of significant reversal (such 
as upon the sale of a fund's investment or when the amount of AUM becomes known as of the end of a specified measurement period). Given 
the unique nature of each fee arrangement, contracts with customers are evaluated on an individual basis to determine the timing of revenue 
recognition. Significant judgement is involved in making such determination. Performance fees typically arise from investment management 
services that began in prior reporting periods. Consequently, a portion of the fees the Company recognizes may be parfially related to the 
services performed in prior periods that meet the recognifion criteria in the current period. At each reporfing date, the Company considers 
various factors in esfimating performance fees to be recognized, including carried interest. These factors include but are not limited to whether: 
(1) the fees are dependent on the market and thus are highly suscepfible to factors outside the Company's influence; (2) the fees have a large 
number and a broad range of possible amounts; and (3) the funds or separately managed accounts have the ability to invest or reinvest their 
sales proceeds. 

The Company is allocated carried interest from certain alternative investment products upon exceeding performance thresholds. The Company 
may be required to reverse/return all, or part, of such carried interest allocafions/distribufions depending upon future performance of these funds. 
Therefore, carried interest subject to such clawback provisions is recorded in investments/investments of consolidated VIEs or cash/cash of 
consolidated VIEs to the extent that it is distributed, on its consolidated statements of financial condifion. 

The Company records a liability for deferred carried interest to the extent it receives cash or capital allocafions related to carried interest prior to 
meeting the revenue recognition criteria. A portion of the deferred carried interest may also be paid to certain employees. The ultimate fiming of 
the recognition of performance fee revenue and related compensafion expense, if any, for these products is unknown. 

Technology services revenue. The Company offers investment management technology systems, risk management services, wealth 
management and digital distribution tools on a fee basis. Clients include banks, insurance companies, official institufions, pension funds, asset 
managers, retail distributors and other investors. Fees earned for technology services are recorded as services are performed over time and are 
generally determined using the value of positions on the Aladdin platform or on a fixed-rate basis. 

Distribution Fees. The Company accounts for fund distnbufion services and shareholder servicing as disfinct services, separate from fund 
management services, because customers can benefit from each of the services on their own and because the services are separately 
identifiable (that is, the nature of the promised services is to transfer each service individually). The Company records upfront and ongoing sales 
commissions as distribution fee revenue for serving as the principal underwriter and/or distributor for certain managed mutual funds. Fund 
distribution services are satisfied at the point in time when an investor makes an investment in a share class ofthe managed mutual funds. 
Accordingly, the Company recognizes the upfront fees for front-end load funds on a trade date basis when the services are performed and the 
amount is known. However, the on-going distribution fees (e.g., 12b-1 fees) from the back-end load funds are based on net asset values over 
the investment penod and are recognized when the amount is known. Consequently, a porfion of the on-going distribution fees the Company 
recognized may be related to the services performed in prior periods that meet the recognition criteria in the current period. Generally, retail 
products offered outside of the United States do not generate a separate distribution fee as the quoted management fee rate is inclusive of 
these services. The Company recognizes ongoing shareholder servicing fee revenue as shareholder services are performed over lime On
going distnbution fees are largely passed through as a distnbution expense to third-party client intermediaries who distribute the funds. The 
Company contracts with third parties for various fund distribution services and shareholder servicing of certain funds to be performed on its 
behalf These arrangements are generally priced as a portion of the fee paid to the Company by the fund or as an agreed-upon percentage of 
net asset value The Company presents its distribution fees and distribution and servicing costs incurred on a gross basis in the consolidated 
statements of income because it has primary responsibility for fulfilling the promise to provide the specified services 
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Advisory and other revenue. Advisory and other revenue primarily includes fees earned for advisory services, fees earned for transition 
management services primarily comprised of commissions recognized in connection with buying and selling securities on behalf of customers, 
and equity method investment earnings related to certain strategic investments. 

Advisory services fees are determined using fixed-rate fees and are recognized over fime as the related services are completed. 

Commissions related to transifion management services are recorded on a trade-date basis as securities transactions occur. 

Stock-based Compensation. In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting 
("ASU 2016-09"). ASU 2016-09 simplifies accounfing for employee share-based payment transactions, including the accounting for income 
taxes, forfeitures, and statutory tax withholding requirements, as well as classificafion in the consolidated statements of cash flows. The 
Company adopted ASU 2016-09 as of January 1, 2017. ASU 2016-09 requires all excess tax benefits and deficiencies to be recognized in 
income tax expense on the consolidated statements of income. Accordingly, the Company recorded a discrete income tax benefit of $64 million 
and $151 million dunng 2018 and 2017, respectively, for vested restricted stock units ("RSUs") where the grant date stock price was lower than 
the vesfing date stock price. The new guidance could result in more volatility of income tax expense as a result of fiuctuations in the Company's 
stock price. Upon adoption, the Company elected to account for forfeitures as they occur, which did not have a material impact on the 
consolidated financial statements. In addition, the Company elected to present excess tax benefits and deficiencies prospectively in operating 
activities on the consolidated statements of cash flows. 

The Company recognizes compensafion cost for equity classified awards based on the grant-date fair value of the award. The compensation 
cost is recognized over the period during which an employee is required to provide service (usually the vesfing period) in exchange for the stock-
based award. 

The Company measures the grant-date fair value of RSUs using the Company's share price on the date of grant. For employee share opfions 
and instruments with market conditions, the Company uses pricing models. Stock option awards may have performance, market and/or service 
condifions. If an equity award is modified after the grant-date, incremental compensation cost is recognized for an amount equal to the excess of 
the fair value of the modified award over the fair value of the original award immediately before the modification. Awards under the Company's 
stock-based compensation plans vest over various periods. Compensafion cost is recorded by fhe Company on a straight-line basis over Ihe 
requisite service period for each separate vesting portion of the award as if the award is, in-substance, multiple awards and is adjusted for actual 
forfeitures as they occur during 2018 and 2017. For 2016, forfeitures were estimated prior to vesfing. 

The Company amortizes the grant-date fair value of stock-based compensation awards made to refirement-eligible employees over the requisite 
service period. Upon notification of retirement, the Company accelerates the unamorfized porfion of the award over the contractually required 
retirement notificafion period. 

Distribution and Servicing Costs. Distribufion and servicing costs include payments to third parfies, primarily associated with distribution and 
servicing of client investments in certain BlackRock products. Distribufion and servicing costs are expensed when incurred. 

Direct Fund Expense. Direct fund expense, which is expensed as incurred, primarily consists of third-party nonadvisory expense incurred by 
BlackRock related to certain funds for the use of certain index trademarks, reference data for certain indices, custodial services, fund 
administrafion, fund accounfing, transfer agent services, shareholder reporting services, audit and tax services as well as other fund-related 
expense direcfiy attributable to the nonadvisory operations of the fund. 

Leases. The Company accounts for its office facilities leases as operafing leases, which may include escalation clauses. The Company 
expenses the lease payments associated with operating leases evenly during the lease term (including rent-free periods) commencing when the 
Company obtains the right to control the use of the leased property. 

Foreign Exchange. Foreign currency transactions are recorded at the exchange rates prevailing on the dates of the transactions. Monetary 
assets and liabilities that are denominated in foreign currencies are subsequently remeasured into the funcfional currencies of the Company's 
subsidiaries at the rates prevailing at each balance sheet date. Gains and losses arising on remeasurement are included in general and 
administration expense on the consolidated statements of income. Revenue and expenses are translated at average exchange rates dunng the 
period. Gains or losses resulting from translafing foreign currency financial statements into US dollars are included in AOCI, a separate 
component of stockholders' equity, on the consolidated statements of financial condition. 

Income Taxes. Deferred income tax assets and liabilities are recognized for the future tax consequences attributable to temporary differences 
between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases using currently enacted tax 
rates in effect for the year in which the differences are expected to reverse. The effect of a change in tax rates on deferred income tax assets 
and liabilities is recognized on the consolidated statements of income in the period that includes the enactment date. 

Management periodically assesses the recoverability of its deferred income tax assets based upon expected future earnings, taxable income in 
prior carryback years, future deductibility of the asset, changes in applicable tax laws and other factors. If management determines that it is not 
more likely than not that the deferred tax asset will be fully recoverable in the future, a valuafion allowance will be established for the difference 
between the asset balance and the amount expected to be recoverable in the future. This allowance will result in additional income tax expense.' 
Further, the Company records its income laxes receivable and payable based upon its estimated income tax position. 

In 2018 and 2017, excess tax benefits related to stock-based compensation were recognized as an income tax benefit on the consolidated 
statements of income and are reflected as operating cash flows on the consolidated staternents of cash flows. For 2016, excess tax benefits 
were recognized as additional paid-in capital and financing cash flows. 

Earnings per Share ("EPS"). Basic EPS is calculated by dividing net mcome applicable to common shareholders by the weighted-average 
number of shares outstanding dunng the period Diluted EF̂ S includes the determinants of basic EPS and common stock equivalents 
outstanding during the period. Diluted EPS is computed using the treasury stock method 
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Due to the similarifies in terms between BlackRock's nonvofing participating preferred stock and the Company's common stock, the Company 
considers its nonvofing participating preferred stock to be a common stock equivalent for purposes of EPS calculations. As such, the Company 
has included the outstanding nonvoting participating preferred stock in the calculafion of average basic and diluted shares outstanding. 

Business Segments. The Company's management directs BlackRock's operations as one business, the asset management business. The 
Company utilizes a consolidated approach to assess performance and allocate resources. As such, the Company operates in one business 
segment. 

Fair Value Measurements 

Hierarchy of Fair Value Inputs. The Company uses a fair value hierarchy that prioritizes inputs to valuation approaches used to measure fair 
value. The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for idenfical assets or liabilifies and the 
lowest priority to unobservable inputs. Assets and liabilities measured and reported at fair value are classified and disclosed in one of the 
following categories: 

Level 1 Inputs: 

Quoted prices (unadjusted) in active markets for idenfical assets or liabilifies at the reporting date. 

Level 1 assets may include listed mutual funds, ETFs, listed equifies and certain exchange-traded denvatives. 

Level 2 Inputs: 

Quoted prices for similar assets or liabilities in active markets; quoted prices for idenfical or similar assets or liabilities that are not 
acfive; quotes from pricing services or brokers for which the Company can determine that orderiy transacfions took place at the quoted 
price or that the inputs used to arrive at the price are observable; and inputs other than quoted prices that are observable, such as 
models or other valuation methodologies. 

Level 2 assets may include debt securities, investments in CLOs, bank loans, short-term floafing-rate notes, asset-
backed securities, securities held within consolidated hedge funds, restricted public securifies valued at a discount, as 
well as over-the-counter derivatives, including interest and inflation rate swaps and foreign currency exchange contracts 
that have inputs to the valuafions that generally can be corroborated by observable market data. 

Level 3 Inputs: 

Unobservable inputs for the valuation of the asset or liability, which may include nonbinding broker quotes. Level 3 assets include 
investments for which there is little, if any, market activity. These inputs require significant management judgment or estimation. 

Level 3 assets may include direct private equity investments held within consolidated funds, investments in CLOs and 
bank loans of consolidated CLOs. 

Level 3 liabilities include confingent liabilities related to acquisifions valued based upon discounted cash flow analyses 
using unobservable market data and borrowings of a consolidated CLO. 

Significance of Inputs. The Company's assessment of the significance of a particular input to the fair value measurement in its entirety requires 
judgment and considers factors specific to the financial instrument. 

Valuation Approaches. The fair values of certain Level 3 assets and liabilities were determined using various valuafion approaches as 
appropriate, including third-party pricing vendors, broker quotes and market and income approaches. 

A significant number of inputs used to value equity, debt securifies, investments in CLOs and bank loans is sourced from third-party pricing 
vendors. Generally, prices obtained from pncing vendors are categorized as Level 1 inputs for identical securifies traded in active markets and 
as Level 2 for other similar securities if the vendor uses observable inputs in determining the price. 

In addition, quotes obtained from brokers generally are nonbinding and categorized as Level 3 inputs. However, ifthe Company is able to 
determine that market participants have transacted for the asset in an orderiy manner near the quoted price or if the Company can determine 
that the inputs used by the broker are observable, the quote is classified as a Level 2 input. 

Investments Measured at Net Asset Values. As a practical expedient, the Company uses net asset value ("NAV") as the fair value for certain 
investments. The inputs to value these investments may include the Company's capital accounts for its partnership interests in various 
alternative investments, including hedge funds, real assets and private equity funds, which may be adjusted by using the returns of certain 
market indices. The various partnerships generally are investment companies, which record their underiying investments at fair value based on 
fair value policies established by management of the underiying fund. Fair value policies at the underiying fund generally require the fund to 
utilize pricing/valuafion information from third-party sources, including independent appraisals. However, in some instances, current valuafion 
information for illiquid securities or securities in markets that are not active may not be available from any third-party source or fund 
management may conclude that the valuations that are available from third-party sources are not reliable. In these instances, fund management 
may perform model-based analytical valuations lhat could be used as an input to value these investments. 

Fair Value of Asset and Liabilities of Consolidated CLO. The Company applies the fair value option provisions for eligible assets, including 
bank loans, held by a consolidated CLO. As the fair value of the financial assets of the consolidated CLO is more observable than the fair value 
of the borrowings of the consolidated CLO, the Company measures the fair value of the borrowings of the consolidated CLO as the fair value of 
the assets of the consolidated CLO less the fair value of the Company's economic interest in the CLO. 

Derivative Instruments and Hedging Activities The Company does not use derivative financial instruments for trading or speculative 
purposes The Company uses derivative financial instruments primarily for purposes of hedging exposures to fluctuafions in foreign currency 
exchange rates of certain assets and liabilities, and market exposures for certain seed investments However, certain consolidated sponsored 
investment funds may also utilize denvatives as a part of their investment strategy. 

Changes in the fair value of the Company's derivative financial instruments are recognized m earnings and, where applicable, are offset by the 
corresponding gam or loss on the related foreign-denominated assets or liabilities or hedged investmenls, on the consolidated slatements of 
income 
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The Company may also use financial instruments designated as net investment hedges for accounting purposes to hedge net investments in 
international subsidianes whose functional currency is not US dollars. The gain or loss from revaluing accounfing hedges of net investments in 
foreign operations at the spot rate is deferred and reported within AOCI on the consolidated statements of financial condition. The Company 
reassesses the effecfiveness of its net investment hedge on a quarteriy basis. 

Recent Accounting Pronouncements Not Yet Adopted In 2018 

Leases. In February 2016, the FASB issued ASU 2016-02, Leases, and several amendments (collectively, "ASU 2016-02"), which requires 
lessees to recognize assets and liabilifies arising from most operafing leases on the consolidated statements of financial condition. In July 2018, 
the FASB issued ASU 2018-11, Targeted Improvements ( "ASU 2018-11"), which provides entifies a transifion option to not apply the new lease 
standard to the comparative periods presented in financial statements. Under this transition option, an entity applies the new leases standard at 
the adopfion date and recognizes any cumulafive-effect adjustment to the opening balance of retained earnings in the period of adopfion. 

The Company adopted ASU 2016-02 on its effective date of January 1, 2019 on a modified retrospecfive basis applying the transition opfion 
permitted by ASU 2018-11. The Company elected the package of practical expedients to alleviate certain operational complexifies related to the 
adoption. The Company recorded a net increase of approximately $0.7 billion in its assets and liabilifies related to the right-of-use asset and 
lease liability for its current operating leases upon adoption of ASU 2016-02 and does not expect the adopfion to have a material impact on its 
results of operations or cash flows. See Note 14, Commitments and Contingencies, ior information on the Company's operating lease 
commitments. 

3. Cash, Cash Equivalents and Restricted Cash 

The following table provides a reconciliafion of cash and cash equivalents reported within the consolidated statements of financial condifion to 
the cash, cash equivalents, and restricted cash reported within the consolidated statements of cash flows. 

December 3 1 , 
2018 

December 3 1 , 
2017 

(in millions) 
Cash and cash equivalents 
Cash and cash equivalents of consol idated VIEs 
Restricted cash included in other assets 

6,302 
186 

17 

6.894 
144 

• 58 

Total cash, cash equivalents and restricted cash 6,505 7,096 

4. Investments 

A summary of the carrying value of total investments is as follows: 

(in millions) 

Debt securities: 

December 3 1 , 
2018(1) 

Held-to-maturity investments 

Trading securities ($233 debt securities of consolidated sponsored investment funds) 
$ 188 

265 

Total debt securities 453 
Equity secunties at FVTNI ($291 equity secunties of consolidated sponsored investment funds) 452 
Equity method investments(2) 781 
Federal Reserve Bank stock(3) •92 
Carried interest('i) 18 

Total investments $ 1,796 

December 31, 
(in millions) 2017(1) 
Available-for-sale investments $ 103 
Held-to-maturity investments 102 
Trading investments 

Consolldaled sponsored investment funds 
Debt secunfies 267 
Equity secunties 245 

Other equity and debt securities 267 
Deferred compensation plan mutual funds 56 

Total trading investments 835 
Other investments 

Equity method investmentsiS) 816 
Cost method investments!.'') 93 
earned interestC) 32 

Total other investments 941 
Total investments $ 1.981 

(1) Amounts at December 31. 2018 reflect the adoption of ASU 2016-01. See Note 2. Significant Accounting Policies, for further information Amounts at December 31, 2017 
reflect accounting yuidnnco prior to ASU 2016-01 

(2) Fquity method investmerits pnmaniy include BlackRii)t;K s direct investments in certain BlackRock sponsored invostment funds 
(3) Amounls include Federal Reserve Bank stock, which is held for regulatory purpcjses and is restricted from sale Al December 31, 2017. amount also includes other 

nonmarketable securities, wfiich were immatcnal At Oe-c??nibor 31, 2018 and December 31 . 2017, there were no indicators of Impairment on these investments 
('!) Carried interest of consolidated sponsorofl investniont funds accounted for as VREs represents allocations to BlackRock's general partner capital accounts from certain 

funds These balances arc sut)iect to change upon carh distrit)u!ions additional allocations or reallocations back to limited partners within the respective funds. 
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Available-for-Sale Investments 

A summary of sale activity of available-for-sale securities during 2018, 2017 and 2016 is shown below. 

Year ended December 31, 
(in millions) 
Sales proceeds 
Net realized gain (loss): 

Gross realized gams 
Gross realized losses 

2018 2017 2016 
173 $ 

— $ 
- $ 
— $ 

40 

2 

_01 
Net realized gain (loss) 

At December 3 1 , 2017, available-for-sale investments primarily included certain investments in CLOs. The cost of these investments 
approximated carrying value. 

Held-to-Maturity Investments 

The carrying value of held-to-maturity investments was $188 million and S102 million at December 3 1 , 2018 and 2017, respecfively. Held-to-
maturity investments included foreign government debt held primarily for regulatory purposes and certain investments in BlackRock sponsored 
CLOs. The amortized cost (carrying value) of these investments approximated fair value (primarily a Level 2 input). At December 3 1 , 2018, $19 
million of these investments mature between five years to ten years and $169 million mature after ten years. 

Equity and Trading Debt Securities 

A summary of the cost and carrying value of equity and trading debt securifies is as follows: 

December 31, 2018(1) 

(in millions} Cost 
Carrying 

Value 
Trading debt securities: 

Corporate debt $ 
Government debt 
Asset/mortqaqe backed debt 

144 
69 
67 

$ 140 
67 
58 

Total trading debt securities $ 280 $ 265 
Equity securifies at FVTNI: 

IDefenred compensation plan mutual funds $ 
Equitv securiUes/multi-asset mutual funds 

21 
420 

$ 34 
418 

Total equitv securities at FVTNI $ 441 $ 452 

December 31, 2017(1) 

(in millions) 

Trading investments: 
Deferred compensation plan mutual funds 
Equity secunfies/multi-asset mutual funds 
Debt securities 

Corporate debt 
Government debt 
Asset/mortgage backed debt 

Cost 
Carrying 

Value 

34 
446 

152 
72 
56 

56 
493 

157 
73 
56 

Total trading investments 760 835 

(1) Amounts at December 31. 2018 reflect thc adoption of ASU 2016-01 See Note 2. Significant Accounting Policies, for further information. Amounts at December 31. 2017 
reflect accounfing guidance prior to ASU 2016-01 

5. Conso l ida ted Vot ing Rights Ent i t ies 

The Company consolidates certain sponsored investment funds accounted for as VREs because it is deemed to control such funds. The 
investments owned by these consolidated VREs are classified as trading investments The following table presents the balances related to these 
consolidated VREs that were recorded on the consolidated statements of financial condition, including BlackRock's net interest in these funds 

(in millions) 

Cash and cash equivalents 
Investments 

Trading debt securities 

December 31, 
2018 

December 31, 
2017 

59 

233 
291 

63 

267 
245 

Total investments 524 512 
Other assets 8 13 
Olher liabilities (53) (37) 
Noncontrolling interests (90) (91) 
BlackFtock's nel interests m consolidated VRtis $ 448 S 460 
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BlackRock's total exposure to consolidated VREs represents the value of its economic ownership interest in these sponsored investment funds. 
Valuation changes associated with investments held at fair value by these consolidated VREs are reflected in nonoperating income (expense) 
and partially offset in net income (loss) attributable to noncontrolling interests for the portion not attributable to BlackRock. 

The Company cannot readily access cash and cash equivalents held by consolidated VREs to use in its operating acfivities. 

6. Var iable Interest Ent i t ies 

In the normal course of business, the Company is the manager of various types of sponsored investment vehicles, which may be considered 
VIEs. The Company may from fime to time own equity or debt securifies or enter into derivatives with the vehicles, each of which are considered 
variable interests. The Company's involvement in financing the operafions of the VIEs is generally limited to its investments in the entity. The 
Company consolidates entities when it is determined to be the PB. See Note 2, Significant Accounting Policies, for further information on the 
Company's accounfing policy on consolidafion. 

Conso l ida ted VIEs. The Company's consolidated VIEs include certain sponsored investment products in which BlackRock has an investment 
and as the investment manager, is deemed to have both the power to direct the most significant activities of the products and the right to receive 
benefits (or the obligafion to absorb losses) that could potentially be significant to these sponsored investment products. The assets of these 
VIEs are not available to creditors of the Company. In addition, the investors in these VIEs have no recourse to the credit of the Company. 

Consolidated VIE assets and liabilities are presented after intercompany eliminations at December 3 1 , 2018 and 2017 in the following table; 

December 31, December 31, 
(in millions) 2018 2017 
Assets of consolidated VIEs: 
Cash and cash equivalents $ 186 $ 144 
Investments: 

Trading debt securifies 1,395 475 
Equiiy securities at FVTNI 569 440 
Bank loans 84 — 
Other investments 263 312 
Carried interest 369 266 

Total investments 2,680 1,493 
Olher assets 876 66 
Total assets of consolidated VIEs 3,742 1,703 
Liabilities of consolidated VIEs: 

Borrowings (84) — 
Other liabilities (1,290) (369) 

Noncontrolling interests (1,076) (375) 
BlackRock's net interests in consolidated VIEs $ 1,292 $ 959 

Net gain (loss) related to consolidated VIEs is presented in the following table; 

(in millions) 2018 

Nonoperafing net gain (loss) on consolidated VIEs $ 

Net income (loss) attributable to NCI on consolidated VIEs $ 

2017 2016 
(105) 

(6) 

118 

33 

16 

(2) 

N onconso l i da ted VIEs. At December 3 1 , 2018 and 2017, the Company's carrying value of assets and liabilities included on the consolidated 
statements of financial condition pertaining to nonconsolidated VIEs and its maximum risk of loss related to VIEs for which It held a variable 
interest, but for which it was not the PB, was as follows' 

(in millions) 
At December 31, 2018 
Sponsored investment products 
At December 31, 2017 
Sponsored investment products 

Investments 

Advisory 
Feo 

Receivables 

Other Net 
Assets 

(Liabilities) 
Maximum 

Risk of Loss(l) 
348 $ 

263 $ 

43 $ 

15 $ 

(6) $ 408 

(7) $ 295 

(1) At December 31. 2018 and 2017. BlackRock's maximum risk of loss associated wilh these VIEs primarily related to BlackRock's investments and the collection of 
advisory fee receivables 

The net assets of sponsored investment products that are nonconsolidated VIEs approximated $9 billion and $5 billion at December 3 1 , 2018 

and 2017, respecfively 

F-18 



7. Fair Value Disclosures 

Fair Value Hierarchy 

Assets and liabilities measured at fair value on a recurring basis and other assets not held at fair value 

December 31, 2018(1) 
(in millions) 

A s s e t s : 

Investments 

Debt securit ies: 

Quoted Pr ices 
in Active 

Markets tor 
Identical 
A s s e t s 

(Level 1) 

Significant 
Significant Other Unobservable Investments Other A s s e t s 

Observable Inputs Inputs Measured at Not Held at 
(Level 2) (Level 3) NAV(2) Fair Value(3) 

December 31, 
2018 

Held-to-maturity investmenls $ — S' — $ — $ — $ 188 $ 188 
Trading securities — 261 4 — — 265 

Total debt secunfies — 261 4 — 188 453 
Equity securifies at FVTNI: 

Deferred compensation plan mutual funds 34 — — — — 34 
Equity securilies/Multi-asset mutual funds 418 , — — — — 418 

Total equity securities at FVTNI 452 — — — — 452 
Equity method: 

Equity and fixed income mutual funds 122 _ 14 136 
Other — — — 642 3 645 

Total equity method 122 — — 656 3 781 
Federal Resen/e Bank Stock — — — — 92 92 
earned interest — — — — 18 18 

Total investments 574 261 4 656 301 1,796 
Investments of consolidated VIEs: 

Trading debt secunfies — 1,395 — — — 1,395 
Equity securities at FVTNI 569 — — — — 569 
Bank loans — 14 70 — — 84 
Private equity(4) 
Olher 

— — 82 48 
58 

75 205 
58 

Carried interesi — — — — 369 369 

Total investments of consolidated VIEs 569 1,409 152 106 444 2,680 
Other assets(5) 122 — — — — 122 
Separate account assets 63,610 25,810 — — 865 90,285 
Separate account collateral held under securities 
lendinq 

aqreements: 
Equity securities 15,066 15,066 
Debt securities — 5,589 — — — 5,589 

Total separate account collateral held under 
secunfies lending agreements 15,066 5,589 _ _ _ 20,655 

Total $ 79,941 S 33,069 $ 156 $ 762 $ 1,610 $ 115,538 
Liabilities: 

Borrowings on consolidated VlEs(6) $ — S — $ 84 $ — $ — $ 84 
Separate account collateral liabilities under 

securifies lending agreements 
Other liabilifies(7) 

15,066 5,589 
6 287 

— — 20,655 
293 

Total S 15,066 S 5,595 $ 371 S - $ — $ 21,032 

(1) Amounts at December 31 , 2018 reflect the adoption of ASU 2016-01. See Note 2, Significant Accounting Policies, for further information. 
(2) Amounts are comprised of certain investments measured al fair value using NAV (or its equivalent) as a practical expedient. 
(3) Amounts are compnsed of investmenls held at cost or amortized cost, carried interest and certain equity method investments, which include sponsored investment funds 

and other assets, which are nol accounted for under a fair value measure In accordance with GAAP, certain equity method investees do not account for both their financial 
assets and liabilities under fair value measures, therefore, thc Company's investr"iienl in such equity method investees rnay not represent fair value. 
Level 3 amounts pnmaniy include direct investments in private equity companies held by private equity funds. 

(5) Amount includes investment in a certain publicly traded strategic investment 
(6) Borrowings of consolidated VIEs are classified based on the more significant inputs, which are unobservable, used for calculating the fair value of consolidated CLO assets 
(7) Amounts pnmaniy include contingent liabilities related to certain acquisitions (see Note 14, Commitments and Contingencies, for more information). 

F-19 



Assets and liabilities measured at fair value on a recurnng basis and other assets : not held at fair value 

Quoted Prices in 
Active Significant 

Markets for Significant Other Unobservable Investments Other Assets 
December 31, 2017(1) Id entical Assets Observable Inputs Inputs Measured Not Held at Fair December 31, 
(in millions) (Level 1) (Level 2) (Level 3) at NAV(2) Value(3) 2017 
Assets: 
Investments 
Available-for-sale $ 7 $ 96 $ — $ — $ — $ 103 
Held-to-maturity debt securities — — — — 102 102 
Trading: 

Deferred compensafion plan mutual funds 56 — — — — 56 
Equity/lvlulti-asset mutual funds 493 — — — — 493 
Debt secunties / fixed income mutual 
funds 2 284 — — — 286 

Total trading 551 284 — — — 835 
Equity method: 

Equity and fixed income mutual funds 183 — — 12 — 195 
Olher — — — 609 12 621 

Total equity method 183 — — 621 12 816 
Cost method investments — — — — 93 93 
Carried interest — — — — 32 32 

Total investments 741 380 — 621 239 1,981 
Separate account assets 114,422 34,'582 — — 933 149,937 
Separate account collateral held under 
securities lending aqreements: 

Equity securities 18,778 — — — — 18,778 
Debt securities — 5,412 — — — 5,412 

Total separate accouni collateral held 
under secunties lending agreements 18,778 5,412 — — — 24,190 

Investments of consolidated VIEs: 
Trading: 

Equity securities 440 — — — — 440 
Debt securities — 475 — — — 475 

Private / public equily(4) 6 2 116 59 76 259 
Other — — — 53 — 53 
Carried interest — — — — 266 266 

Total investments of consolidated VIEs 446 477 116 112 342 1,493 
Total $ 134,387 S 40,851 $ 116 $ 733 $ 1,514 $ 177,601 
Liabilities: 

Separate account collateral liabilities 
under 

securities lending agreements $ 18.778 $ 5,412 $ — $ — $ — $ 24,190 
Other liabilifies(5) — 7 236 — — 243 

Total S 18.778 $ 5,419 $ 236 $ — $ - $ 24,433 

(1) Amounts at December 3 1 , 2017 reflect accounting guidance pnor to ASU 2016-01. 
(2) Amounts are comprised of certain investments measured at fair value using NAV (or its equivalent) as a practical expedient 
(3) Amounts are compnsed of investments held at cost or amortized cost, carried interest and certain equity method investments, which include sponsored investment funds 

and other assets, which are not accounted for under a fair value measure. In accordance with GAAP, certain equity method investees do nol account for both their financial 
assets and liabilities under fair value measures, therefore, the Company's investment in such equity method investees may not represent fair value. 

(4) Level 3 amounts include direct investments in pnvate equity companies held by private equity funds. 
(5) Amounts pnmaniy include contingent liabilities related to certain acquisitions {see Nole 14, Commitments and Contingencies, for more information). 
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Leve/ 3 Asse/s. Level 3 assets may include investments in CLOs and bank loans of a consolidated CLO valued based on single-broker 
nonbinding quotes, and direct pnvate equity investments valued using the market approach or the income approach as described below. 

Level 3 investments of consolidated VIEs of $152 million and $116 million at December 31, 2018 and 2017, respectively, related to direct 
investments in private equity companies held by consolidated private equity funds. At December 31, 2018, level 3 investments of consolidated 
VIEs also included bank loans of a consolidated CLO valued based on single-broker nonbinding quotes. 

Direct investments in private equity companies may be valued using the market approach or the income approach, or a combinafion thereof, and 
were valued based on an assessment of each underlying investment, incorporating evaluation of addifional significant third-party financing, 
changes in valuations of comparable peer companies, the business environment of the companies, market indices, assumptions relating to 
appropriate risk adjustments for nonperformance and legal restrictions on disposifion, among other factors. The fair value clerived from the 
methods used is evaluated and weighted, as appropriate, considering the reasonableness of the range of values indicated. Under the market 
approach, fair value may be determined by reference to multiples of market-comparable companies or transactions, including earnings before 
interest, taxes, depreciation and amorfization ("EBITDA") multiples. Under the income approach, fair value may be determined by discounting 
the expected cash flows to a single present value amount using current expectafions about those future amounts. Unobservable inputs used in a 
discounted cash flow model may include projecfions of operafing performance generally covering a five-year period and a terminal value of the 
private equity direct investment. For investments utilizing a discounted cash flow valuation technique, a significant increase (decrease) in the 
discount rale, risk premium or discount for lack of marketability in isolafion could have resulted in a significanfiy lower (higher) fair value 
measurement as of December 31, 2018. For investments utilizing the market-comparable valuation technique, a significant increase (decrease) 
in a valuafion multiple in isolafion could have resulted in a significantly higher (lower) fair value measurement as of December 31, 2018. 

Level 3 Liabilities. Leve\ 3 other liabilities primarily include recorded confingent liabilifies related to certain acquisifions, which were valued based 
upon discounted cash flow analyses using unobservable market data inputs and borrowings of consolidated VIEs, which were valued based on 
the fair value of the assets of the consolidated CLO less fair value of the Company's economic interest in the CLO. 
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for 2018 

(in millions) 

Assets: 
Investments: 

Debt secunties 
Available-for-sale 
securities(4) 
Trading 

Total debt securities 
Total investments 
Assets of consolidated 
VIEs: 

Bank loans(5) 
Pnvate equity 

Assets of consolidated 
VIEs 
Total Level 3 assets 
Liabilities: 

Borrowings of 
consolidated 
VIEs(5) 
Other liabilities(6) 

Total Level 3 liabilities 

December 31, 
2017 

Realized 
and 

Unrealized 
Gains 

Purchases 
Sales and 
Maturities 

Issuances 
and 

Olher 
Settlements(l) 

Transfers 
into 

Level 3 

Transfers 
out of 

Level 3 
December 31, 

2018(2) 

Total Net 
Unrealized 

Gains (Losses) 
Included in 

$ $ S 26 
9 

$ $ $ — $ (26) 

(5) 
$ 

4 
$ 

— — 35 — — — (31) 4 — 
— — 35 — — — (31) 4 — 

116 (20) 
— 

(14) 
70 — — 70 

82 (20) 

116 (20) (14) 70 152 (20) 

$ 116 $ (20) $ 35 $ (14) $ 70 $ — $ (31) $ 156 $ (20) 

$ 
236 

$ 
(65) 

$ — $ — $ 84 
(14) 

$ - $ — $ 84 
287 

$ 
(65) 

$ 236 $ (65) $ — $ — $ 70 $ — $ — $ 371 $ (65) 

(1) 

(2) 
(3) 
(4) 
(5) 
(6) 

Issuances and other settlements amount includes contmgent liability payments in connection with certain prior acquisitions, partially offset by a $15 million of confingent 
liability in connection with the acquisition of the asset managemenl business of Citibanamex, a subsidiary of Citigroup, Inc. in September 2018 ("Citibanamex 
Transaction"). 
Amounts reflect ttje adoption of ASU 2016-01. See Note 2. Significant Accounting Policies, ior further information. 
Earnings attributable to the change in unrealized gains (losses) relating to assets and liabilities still held at the reporting date. 
Amounts include investments in CLOs. 
Bank loans and borrowings on consolidated VIEs amounts are related to the consolidation of one additional CLO. 
Other liabilities amount includes contingent liabilities in connection with certain acquisitions. 
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for 2017(1) 

(in millions) 
Assets: 
Investments: 

Available-for-sale 
securilies(5) 

Trading 
Total 
investments 

Assets of consolidated 
VIEs - Private equity 
Total Level 3 assets 
Liabilities: 

Other liabilifies(6) 

December 31, 
2016 

Realized 
and 

Unrealized 
Gains 

Purchases 
Sales and 
Maturities 

Issuances 
and 

Other 
Settlements(2) 

Transfers 
into 

Level 3 

Transfers 
out of 

Level 3(3) 
December 31, 

2017 

Total Net 
Unrealized 

Gains (Losses) 
Included in 

$ 24 S $ 23 $ - $ — S — $ (47) $ $ 
7 — 7 — — — (14) — — 

31 '— 30 — — — (61) — — 

112 4 116 4 

$ 143 $ 4 S . 30 $ — $ — $ — '$ (61) $ 116 $ 4 

$ 115 $ (10) $ $ — $ 111 $ — $ $ 236 $ (10) 

(1) 
(2) 

(3) 
(4) 
(5) 
(6) 

Amounts reflect accounting guidance prior to ASU 2016-01. 
Issuance and other settlements amount includes $120 million and S9 million of contingent liabilities in connection with the acquisition ofthe equity infrastructure franchise 
of First Reserve in June 2017 ( "First Reserve Transaction") and the acquisition of Cachematrix in July 2017 ("Cachematrix Transaction"), respectively, partially offset by 
contingent liability payments in connection with certain prior acquisitions. 
Amounts include transfers out of Level 3 due to availability of observable market inputs from pricing vendors. 
Earnings attributable lo Ihe change in unrealized gams (losses) relating to assets and liabilities still held at the reporfing dato. 
Amounts include investmenls in CLOs. 
Other liabilities amount includes contingent liabilifies in connection with certain acquisitions. 
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Realized and Unrealized Gains (Losses) for Level 3 Assets and Liabilities. Realized and unrealized gains (losses) recorded for Level 3 assets 
and liabilities are reported in nonoperafing income (expense) on the consolidated statements of income. A portion of net income (loss) for 
consolidated sponsored investment funds are allocated to noncontrolling interests to reflect net income (loss) not attributable to the Company. 

Transfers in and/or out of Levels. Transfers in and/or out of levels are reflected when significant inputs, including market inputs or performance 
attributes, used for the fair value measurement become observable/unobservable, or when the carrying value of certain equity method 
investments no longer represents fair value as determined under valuation methodologies. 

Disclosures of Fair Value for Financial Instruments Not Held at Fair Value. At December 31, 2018 and 2017, the fair value of the Company's 
financial instruments not held at fair value are categorized in the table below. 

December 3 1 , 2018 December 3 1 , 2017 

(in millions) 

Finsncial Asse(s( i ) ; 

Cash and cash equivalents 

Cash and cash equivalents of consol idated VIEs 

Other assets 

Ca r r y i ng 
A m o u n t 

Es t ima ted 
Fair Va lue 

Ca r r y i ng 
A m o u n t 

Es t ima ted 
Fair Va lue 

$ 6,302 

186 

18 

6,302 

186 

18 

6,894 $ 6,894 

144 , 144 

70 70 

Fair Value 
H ie rarchy 

(2) 
Level 1 (3) 

(2) 
Level 1 (3) 

(2) 
Level 1(4) 

Financial Liabilities. 
Long-term borrowings 4,979 5,034 5,014 5,225 Level 2(5) 

(1) 
(2) 
(3) 

(4) 
(5) 

See Note 4, Investments, for further informafion on investments not held at fair value. 
Cash and cash equivalents aro carried at either cost or amortized cost, which approximates fair value due to their short-term maturifies. 
At December 31 , 2018 and 2017, approximately $173 million and $163 million of money market funds were recorded within cash and cash equivalents on tho 
consolidated statements of financial condifion. In addition, at December 31 . 2018 and 2017, approximately $7 million and $14 million, respectively, of money market funds 
were recorded within cash and cash equivalents of consolidated VIEs Money market funds are valued based on quoted market prices, or $1.00 per share, which 
generally is the NAV of the fund. 
Other assets primarily include restricted cash. 
Long-term borrowings are recorded at amortized cost, net of debt issuance costs. The fair value of the long-term borrowings, including the current portion of long-term 
borrowings, is determined using market prices at the end of December 2018 and 2017, respectively. Sec Note 13, Borrowings, for the fair value of each of the Company's 
long-term borrowings. 

Investments in Certain Entities that Calculate Net Asset Value Per Share 

As a pracfical expedient to value certain investments that do not have a readily determinable fair value and have attributes of an investment 
company, the Company uses NAV as the fair value. The following tables list informafion regarding all investments that use a fair value 
measurement to account for both their financial assets and financial liabilities in their calculafion of a NAV per share (or equivalent). 

December 31, 2018 

(in millions) 

Equ i ty method:(1) 

Hedge funds/funds of hedge funds 

Private equiiy funds 
Real assets funds 

Other 

Conso l i da ted VIEs: 
Private equity funds of funds 
Hedge fund 
Real assets funds 

Total 

Ref Fair Value 

Total 
U n f u n d e d 

C o m m i t m e n t s 
R e d e m p t i o n 
F requency 

(a) $ 

(b) 
(c) 

(d) 
(a) 
(c) 

173 $ 

116 
353 

14 

48 
3 

55 
762 

96 

83 
93 

16 

18 

37 

343 

Daily/Monthly (30%) 
Quarteriy (18%) 

N/R (52%) 
UIR 

Quar te r l y (68%) 
N/R (32%) 

Dai ly (80%) 
N/R (20%) 

N/R 
Quar te r l y 

NR 

R e d e m p t i o n 
Not ice Per iod 

1 - 9 0 d a y s 

N/R 
60 days 

5 days 

N/R 
90 days 

NR 
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December 31, 2017 

Total 
Unfunded Redemplion Redemption 

(in millions) Ref Fair Value Commitments Frequency Notice Perioet 
Equity melhod:(l) 
Hedge funds/funds of hedge funds (a) $ 230 $ 48 Daily/Monthly (21%) 1 -90 days 

Quarteriy (49%) 
N/R (30%) 

Private equity funds (b) 94 86 N/R N/R 
Real assets funds (c) 282 69 Quarterly (83%) 60 days 

N/R (17%) 
Other 15 14 Daily (80%) 5 days 

N/R (20%) 
Consolidated VIEs: 
Private equity funds of funds (d) 59 20 N/R N/R 
Hedge fund (a) 19 . — Quarterly 90 days 
Real assets funds (c) 34 49 NR NR 
Total $ 733 $ 286 

N/R - not redeemable 

(1) Comprised of equity method investments, which include investment companies that account for their financial assets and most financial liabilities under fair value 
measures; therefore, the Company's investment in such equity method investees approximates fair value. 

(a) This category includes hedge funds and funds of hedge funds that invest pnmaniy in equities, fixed income securities, distressed credit, opportunisfic and mortgage 
instruments and other third-party hedge funds. The fair values of the investmenls have been estimated using the NAV of the Company's ownership interesi in partners' 
capital. The liquidafion period for the investments in the funds that are not subject to redemption is unknown at both December 31, 2018 and 2017. 

(b) This category includes several private equity funds that initially invest in nonmarketable securities of private companies, which ultimately may become public in Ihe future. 
The fair values of these investments have been estimated using capital accounts representing the Company's ownership interest in the funds as well as other 
performance inputs. The Company's investment in each fund is not subject to redemption and is normally returned through distribufions as a result of the liquidation of the 
underlying assets of the private equity funds. The liquidation penod for the investments in the funds that are not subject to redemption is unknown at both December 31, 
2018 and 2017. 

(c) This category includes several real assets funds that invest directly in real estate, real estate related assets and infrastructure. The fair values of the investments have 
been estimated using capital accounts representing the Company's ownership interest in the funds. The Company's investments that are not subject lo redemption or are 
not currently redeemable are normally returned through distributions as a result of the liquidation of the underiying assets of the funds. The liquidation period for the 
investments in the funds that are not subject to redemption is unknown at both December 31, 2018 and December 31, 2017. The total remaining unfunded commitments 
to other third-party funds were $130 million and $117 million at December 31, 2018 and December 31, 2017, respectively. The Company had contractual obligafions to 
the consolidated funds of $117 million at December 31, 2018 and $98 million at December 31, 2017. 

(d) This category includes the underiying third-party private equity funds within consolidated BlackRock sponsored private equity funds of funds. The fair values of the 
investments in the third-party funds have been esUmated using capital accounts representing the Company's ownership interest in each fund In the portfolio as well as 
other performance inputs. Tiiese investments are not subject to redemption, however, for certain funds, the Company may sell or transfer its interest, which may need 
approval by the general partner of the underlying funds. Due to the nature of the investments in this category, the Company reduces its investment by distributions that 
are received through the realization of the underiying assets of the funds. The liquidafion period for the investmenls in the funds that are not subject to redemption is 
unknown at both December 31, 2018 and December 31, 2017. The total remaining unfunded commitments to other third-party funds were $18 million and $20 million at 
December 31, 2018 and 2017, respectively. The Company had contractual obligations to the consolidated funds ot $22 million and $23 million at December 31, 2018 and 
2017, respectively. 

Fair Value Option 

As of December 31, 2018, the Company elected the fair value option for certain investments in CLOs of approximately $32 million reported 
within investments. 

The following table summarizes information at December 31, 2018 related to assets and liabilities of a consolidated CLO, recorded within 
investments and borrowings of consolidated VIEs, respectively, for which the fair value option was elected" 

December 31, 
(in millions) 2 0 1 8 

CLO Bank loans' 
Aggregate pnncipal amounts outstanding $ 84 
Fair value 64 

Aggregate unpaid pnncipal balance in excess of (less than) fair value $ — 

CLO Borrowings' 
Aggregate principal amounts outstanding $ 84 
Fair value $ 84 

At December 3 1 , 2018, the principal amounts outstanding of the borrowings issued by the CLOs mature in 2030. 

During the year ended December 3 1 , 2018, the nel gains (losses) from the change in fair value of Ihe bank loans and borrowings held by the 
consolidated CLO were not material and were recorded in net gain (loss) on consolidated VIEs on the consolidated statements of income. The 
change in lair value of the assets and liabilities included interest income and expense, respectively 

As of December 3 1 , 2017, assets for which tho fair value option was elected were not material to Ihe consolidated financial statements. 
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8. Derivatives and Hedging 

The Company maintains a program to enter into swaps to hedge against market price and interest rate exposures with respect to certain seed 
investments in sponsored investment products. At December 31, 2018 and 2017, the Company had outstanding total return swaps with 
aggregate notional values of approximately $483 million and $587 million, respectively. 

At both December 31, 2018 and 2017, the Company had a derivative providing credit protecfion of approximately $17 million to a counterparty, 
represenfing the Company's maximum risk of loss with respect to the provision of credit protecfion. The Company carries the derivative at fair 
value based on the expected discounted future cash outflows under the arrangement. 

The Company executes forward foreign currency exchange contracts to mifigate the nsk of certain foreign exchange movements. At 
December 31, 2018 and 2017, the Company had outstanding forward foreign currency exchange contracts with aggregate notional values of 
approximately $2.2 billion and SI.5 billion, respecfively. 

The fair values of the outstanding total return swaps, forward foreign currency exchange contracts and the credit default swap were not material 
to the consolidated statement of financial condition at both December 31, 2018 and 2017. 

The following table presents gains (losses) recognized in the consolidated statements of income on derivative instruments: 

(in millions) Gains (Losses) 
Derivative Instruments Slatement of Income Classification 2018 2017 2016 
Total return swaps 
Interest rate swaps 
Forward foreign currency exchange contracts 

Nonoperating mcome (expense) 
Nonoperating income (expense) 

Other general and administration expense 

$ 54 

(124) 

$ (118) $ 
(2) 
63 

(31) 
6 
4 

Total gain (loss) from derivative instruments $ (70) $ (57) $ (21) 

The Company consolidates certain sponsored investment funds, which may utilize derivative instruments as a part of the funds' investment 
strategies. The change in fair value ofsuch derivatives, which is recorded in nonoperafing income (expense), was not material for 2018, 2017 
and 2016. 

See Note 13, Borrowings, for more informafion on the Company's net investment hedge. 

9. Property and Equipment 

Property and equipment consists of the following: 

Estimated useful December 31, 
(ill millions) 2018 2017 
Property and equipment: 

Land N/A $ 6 $ 6 
Building 39 33 33 
Building improvements 15 30 29 
Leasehold improvements 1-15 534 504 
Equipment and computer software 3 541 444 
Other transportafion equipment 10 135 134 
Furniture and fixtures 7 66 67 
Construction in proqress N/A 48 33 

Total 1,393 1,250 
Less: accumulated depreciafion and amortization 750 658 

Property and equipment, net $ 643 $ 592 

N/A - Not Applicable 

Qualifying software costs of approximately $77 million, $60 million and $50 million have been capitalized within equipment and computer 
software during 2018, 2017 and 2016, respectively, and are being amortized over an estimated useful life of three years. 

Depreciation and amortization expense was $154 million, $132 million and $124 million for 2018, 2017 and 2016, respecfively. 
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10. Goodwill 

Goodwill activity during 2018 and 2017 was as follows: 

(in millions) 

Beginning of year balance 
Acquisifions 
Goodwill adjustments related lo Quellos 

2018 2017 
13,220 

316 
(10) 

13,118 
121 
(19) 

End of year balance 13,526 13,220 

In 2018, the $316 million increase in goodwill includes $184 million of goodwill related to the acquisition of Tennenbaum Capital Partners, LLC, a 
middle market credit and special situafion credit opportunities manager, in August 2018 ("TCP Transacfion"). The Company believes the 
acquisifion will enhance its ability to provide clients with private credit solutions across a range of nsk level, liquidity and geography. Total cash 
consideration paid at closing for the TCP Transaction was approximately S393 million. The amount also inclueies $132 million of goodwill related 
to the Citibanamex Transacfion. The Company acquired AUM across local fixed income, equity and mulfi-asset products, enabling the Company 
to offer a full range of local and international investment solutions for clients in Mexico. Total considerafion at closing for the Citibanamex 
Transacfion was approximately $360 million, including esfimated confingent consideration at close. 

In 2017, the $121 million increase in goodwill includes $91 million of goodwill related to the First Reserve Transaction, which expanded the 
Company's energy and power infrastructure platform and $30 million of goodwill related to the Cachematrix Transaction, which enhanced the 
Company's technology and cash management capabilities. The total consideration paid for the First Reserve Transacfion was approximately 
$193 million, including $120 million of contingent considerafion at fair value at time of close. The total consideration paid for the Cachematrix 
Transacfion was approximately $38 million, including $9 million of contingent considerafion at fair value at time of close. 

The decrease in goodwill during both 2018 and 2017 resulted from a decline related to tax benefits realized from tax-deducfible goodwill in 
excess of book goodwill from the acquisition of the fund-of-funds business of Quellos Group, LLC in October 2007 (the "Quellos Transaction"). 
Goodwill related to the Quellos Transaction will continue to be reduced in future periods by the amount of tax benefits realized from tax-
deductible goodwill in excess of book goodwill from the Quellos Transaction. The balance of the Quellos tax-deducfible goodwill in excess of 
book goodwill was approximately $137 million and $168 million at December 31, 2018 and 2017, respectively. 

BlackRock assessed its goodwill for impairment as of July 31, 2018, 2017 and 2016 and considered such factors as the book value and the 
market capitalizafion of the Company. The impairment assessment indicated no impairment charges were required. The Company confinues to 
monitor its book value per share compared with closing prices of its common stock for potential indicators of impairment. At December 31, 2018, 
the Company's common stock closed at a market price of $392.82, which exceeded its book value of approximately $204.23 per share. 

11. Intangible Assets 

Intangible assets at December 31, 2018 and 2017 consisted of the following: 

Remaining 
Weighted-

(in millions) 

Average 
Estimated 
Useful Life 

Gross Carrying 
Amount 

Accumulated 
Amortization 

Net Carrying 
Amount 

At December 31, 2018 
Indefinite-lived intangible assets: 

Management contracts 
Trade names / trademarks 

N/A 
N/A 

$ 16,169 
1,403 

$ — $ 16,169 
1,403 

License N/A 6 — 6 
Total indefinite-lived intangible assets 17,578 — 17,578 
Finite-lived intangible assets: 

Management contracts 
Investor/customer relationships 

5.2 
10.7 

439 
66 

237 
7 

202 
59 

Total finite-lived intangible assets 6.5 505 244 261 
Total intangible assets $ 18,083 $ 244 $ 17,839 
At December 31, 2017 
Indefinite-lived intangible assets: 

Managemenl contracts 
Trade namos / trademarks 

N/A 
N/A 

$ 15,769 
1,403 

$ $ 15,769 
1,403 

License N/A 6 — 6 
Total indefinite-lived intangible assets 17,178 — 17,178 
Finite-lived intangible assets: 

Management contracts 
Investor/customer relalionships 

5 3 
11 2 

379 
45 

212 
2 

167 
43 

Intellectual property 0 6 6 5 1 
Total finite-lived intangible assets 6 5 430 219 211 

Total intangible assets S 17,608 $ 219 $ 17,389 

N/A - Not Applicable 

The impairment tests performed for intangible assets as of July 31, 2018. 2017 and 2016 indicated no impairment charges were required. 
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Esfimated amortizafion expense for finite-lived intangible assets for each of the five succeeding years is as follows: 

(in millions) 

Year 
2019 
2020 
2021 
2022 
2023 

Amount 
58 
44 
41 
33 
25 

In 2018, in connecfion with the TCP and Cifibanamex transactions, the Company acquired $145 million and $255 million of indefinite-lived 
management contracts, respecfively, and $48 million and $31 million of finite-lived management contracts, respectively, with a weighted-average 
esfimated life of approximately six and eight years, respectively. 

In 2017, in connection with the First Reserve Transaction, the Company acquired $70 million of finite-lived management contracts with a 
weighted-average esfimated life of approximately eight years. In addition, in 2017 in connection with the First Reserve and Cachematrix 
transactions, the Company acquired $45 million of investor/customer relationships with a weighted-average esfimated life of approximately 10 to 
12 years. 

12. Other Asse ts 

The Company accounts for its interest in PennyMac as an equity method investment. At December 3 1 , 2018 and 2017, the Company's 
investment in PennyMac is included in other assets on the consolidated statements of financial condifion. The carrying value and market value 
of the Company's interest (approximately 20% or 16 million shares) were approximately $397 million and $331 million, respecfively, at 
December 3 1 , 2018 and approximately $342 million and $348 million, respecfively, at December 3 1 , 2017. The market value o f t h e Company's 
interest reflected the PennyMac stock price at December 3 1 , 2018 and 2017, respectively (a Level 1 input). The Company performed an other-
than-temporary impairment analysis as of December 3 1 , 2018 and believes the shortfall of market value versus book value is temporary. 

13. Borrovi/ings 

Short-Term Borrowings 

2018 Revolving Credit Facility. The Company's credit facility has an aggregate commitment amount of $4.0 billion and was amended in April 
2018 to extend the maturity date to March 2023 (the "2018 credit facility"). The 2018 credit facility permits the Company to request up to an 
addifional $1.0 billion of borrowing capacity, subject to lender credit approval, increasing the overall size of the 2018 credit facility to an 
aggregate principal amount not to exceed $5.0 billion. Interest on borrowings outstanding accrues at a rate based on the applicable London 
Interbank Offered Rate plus a spread. The 2018 credit facility requires the Company not to exceed a maximum leverage ratio (rafio of net debt to 
earnings before interest, taxes, depreciafion and amortization, where net debt equals total debt less unrestricted cash) of 3 to 1, which was 
satisfied with a ratio of less than 1 to 1 at December 3 1 , 2018. The 2018 credit facility provides back-up liquidity to fund ongoing working capital 
for general corporate purposes and various investment opportunifies. At December 3 1 , 2018, the Company had no amount outstanding under 
the 2018 credit facility. 

Commercial Paper Program. The Company can issue unsecured commercial paper notes (the "CP Notes") on a private-placement basis up to a 
maximum aggregate amount outstanding at any time of $4.0 billion. The commercial paper program is currently supported by the 2018 credit 
facility. At December 3 1 , 2018, BlackRock had no CP Notes outstanding. 

Long-Term Borrowings 

The carrying value and fair value of long-term borrowings determined using market prices and EUR/USD foreign exchange rates at 
December 3 1 , 2018 included the following: 

(in millions) 

5.00% Notes due 2019 
4.25% Notes due 2021 
3.375% Notes due 2022 
3.50% Notes due 2024 
1 25% Notes due 2025 
3 20% Notes due 2027 

Maturity Amount 

Unamortized 
Discount and 
Debl Issuance 

Cosls Carrying Value Fair Value 
1.000 $ 

750 
750 

1,000 
800 
700 

$ 
(1) 
(3) 
(5) 
(5) 
(7) 

1,000 $ 
749 
747 
995 
795 
693 

1,020 
771 
752 

1,001 
811 
679 

Total Long-term Borrowings 5,000 J211 4,979 5,034 

Long-term borrowings at December 3 1 , 2017 had a carrying value of S5 0 billion and a fair value of $5.2 billion determined using market prices 
at the end of December 2017. 

2027 Notes. In March 2017, the Company issued $700 million in aggregate pnncipal amount of 3.20% senior unsecured and unsubordinated 
notes maturing on March 15, 2027 (tho "2027 Notes") Interest is payable semi-annually on March 15 and September 15 of each year, 
commencing September 15, 2017, and is approximately S22 million per yoar The 2027 Notes may bo redeemed pnor to maturity at any time in 
whole or in part at the option of the Company at a "make-wholo redemption price Tho unamortized discount and debt issuance costs are being 
amortized over Ihe remaining lerm of the 2027 Notes 
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In April 2017, the net proceeds of the 2027 Notes were used to fully repay $700 million in aggregate principal amount outstanding of 6.25% 
notes prior to their maturity in September 2017. 

2025 /Votes. In May 2015, the Company issued €700 million of 1.25% senior unsecured notes maturing on May 6, 2025 (the "2025 Notes"). The 
notes are listed on the New York Stock Exchange. The net proceeds of the 2025 Notes were used for general corporate purposes, including 
refinancing of outstanding indebtedness. Interest of approximately $10 million per year based on current exchange rates is payable annually on 
May 6 of each year. The 2025 Notes may be redeemed in whole or in part prior to maturity at any time at the option of the Company at a "make-
whole" redemption price. The unamortized discount and debt issuance costs are being amortized over the remaining term of the 2025 Notes. 

Upon conversion to US dollars the Company designated the €700 million debt offering as a net investment hedge to offset its currency exposure 
relating to its net investment in certain euro functional currency operations. A gain of $30 million (net of tax of $10 million), a loss of $64 million 
(net of tax benefit of $38 million), and a gain of $14 million (net of tax of $8 million) were recognized in other comprehensive income for 2018, 
2017 and 2016, respectively. No hedge ineffecfiveness was recognized during 2018, 2017, and 2016. 

2024 Notes. In March 2014, the Company issued $1.0 billion in aggregate principal amount of 3.50% senior unsecured and unsubordinated notes 
maturing on March 18, 2024 (the "2024 Notes"). The net proceeds of the 2024 Notes were used to refinance certain indebtedness which matured in 
the fourth quarter of 2014. Interest is payable semi-annually in arrears on March 18 and September 18 of each year, or approximately $35 million 
per year. The 2024 Notes may be redeemed prior to maturity at any time in whole or in part at the option of the Company at a "make-whole" 
redempfion price. The unamortized discount and debt issuance costs are being amortized over the remaining term of the 2024 Notes. 

2022 Notes. In May 2012, the Company issued $1.5 billion in aggregate principal amount of unsecured unsubordinated obligations. These notes 
were issued as two separate series of senior debt securities, including $750 million of 1.375% notes, which were repaid in June 2015 at maturity, 
and $750 million of 3.375% notes maturing in June 2022 (the "2022 Notes"). Net proceeds were used to fund the repurchase of BlackRock's 
common stock and Series B Preferred from Barclays and affiliates and for general corporate purposes. Interest on the 2022 Notes of 
approximately $25 million per year is payable semi-annually on June 1 and December 1 of each year. The 2022 Notes may be redeemed prior 
to maturity at any fime in whole or in part at the option of the Company at a "make-whole" redemption price. The "make-whole" redempfion price 
represents a price, subject to the specific terms of the 2022 Notes and related indenture, that is the greater of (a) par value and (b) the present 
value of future payments that will not be paid because of an eariy redemption, which is discounted at a fixed spread over a comparable Treasury 
security. The unamortized discount and debt issuance costs are being amortized over the remaining term of the 2022 Notes. 

2021 Notes. In May 2011, the Company issued $1.5 billion in aggregate principal amount of unsecured unsubordinated obligations. These notes 
were issued as two separate series of senior debt securifies, including $750 million of 4.25% notes maturing in May 2021 and $750 million of 
floafing rate notes, which were repaid in May 2013 at maturity. Net proceeds of this offering were used to fund the repurchase of BlackRock's 
Series B Preferred from affiliates of Merrill Lynch & Co., Inc. Interest on the 4.25% notes due in 2021 ("2021 Notes") is payable semi-annually on 
May 24 and November 24 of each year, and is approximately $32 million per year. The 2021 Notes may be redeemed prior to maturity at any 
time in whole or in part at the opfion of the Company at a "make-whole" redempfion price. The unamortized discount and debt issuance costs are 
being amortized over the remaining term of the 2021 Notes. 

2079 Notes. In December 2009, the Company issued $2.5 billion in aggregate principal amount of unsecured and unsubordinated obligafions. 
These notes were issued as three separate series of senior debt securities including $0.5 billion of 2.25% notes, which were repaid in December 
2012, $1.0 billion of 3.50% notes, which were repaid in December 2014 at maturity, and $1.0 billion of 5.0% notes maturing in December 2019 
(the "2019 Notes"). Net proceeds of this offering were used to repay borrowings under the CP Program, which was used to finance a portion of 
the acquisifion of Barclays Global Investors from Barclays on December 1, 2009, and for general corporate purposes. Interest on the 2019 
Notes of approximately $50 million per year is payable semi-annually in arrears on June 10 and December '10 of each year. These notes may be 
redeemed prior to maturity at any fime in whole or in part at the opfion of the Company at a "make-whole" redempfion price. The unamortized 
discount and debt issuance costs are being amortized over the remaining term of the 2019 Notes. 

14. Commitments and Contingencies 

Operating Lease Commitments 

The Company leases its primary office spaces under agreements that expire through 2043. Future minimum commitments under these 
operating leases are as follows: 

(in millions) 
Year Amounl 
2019 $ 145 
2020 139 
2021 130 
2022 . • 121 
2023 106 
Thereafler 1,516 
Total S 2,157 

In May 2017, the Company entered into an agreement with 50 HYMC Owner LLC, for the lease of approximately 847,000 square feet of office 
space located at 50 Hudson Yards, New York, New York. The tcrni of the lease is hventy years from the date that rental payments begin, 
expected to occur in May 2023, with the option to renew for a specified term. The lease requires annual base rental payments of approximately 
$51 million per year during the first five years of the lease term, increasing every five years to $58 million, $66 million and $74 million per year 
(or approximately $1.2 billion in base rent over its twenty-year lerm). This lease is classified as an operating lease and, as such, is currently not 
recorded as a liability on the consolidated statements of financial cotulition 
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Rent expense and certain office equipment expense under lease agreements amounted to $135 million, $132 million and $134 million in 2018, 
2017 and 2016, respectively. 

Investment Commitments. At December 31, 2018, the Company had $352 million of various capital commitments to fund sponsored 
investment funds, including consolidated VIEs. These funds include private equity funds, real assets funds, and opportunistic funds. This amount 
excludes additional commitments made by consolidated funds of funds to underiying third-party funds as third-party noncontrolling interest 
holders have the legal obligafion to fund the respective commitments of such funds of funds. Generally, the timing of the funding of these 
commitments is unknown and the commitments are callable on demand at any time prior to the expiration of the commitmenL These unfunded 
commitments are not recorded on the consolidated statements of financial condition. These commitments do not include potenfial future 
commitments approved by the Company that are not yet legally binding. The Company intends to make additional capital commitments from 
time to fime to fund additional investment products for, and with, its clients. 

Conf/ngenc/es 

Contingent Payments Related to Business Acquisitions. In connecfion with certain acquisifions, BlackRock is required to make confingent 
payments, subject to achieving specified performance targets, which may include revenue related to acquired contracts or new capital 
commitments for certain products. The fair value of the remaining aggregate contingent payments at December 31, 2018 totaled $287 million, 
and is included in other liabilities on the consolidated statements of financial condition. 

Other Contingent Payments. The Company acts as the portfolio manager in a series of derivafive transacfions and has a maximum potenfial 
exposure of $17 million between the Company and counterparty. See Note 8, Derivatives and Hedging, lor further discussion. 

Legal Proceedings. From fime to fime, BlackRock receives subpoenas or other requests for informafion from various US federal, state 
governmental and regulatory authorifies and international regulatory authorities in connecfion with industry-wide or other investigafions or 
proceedings. It is BlackRock's policy to cooperate fully with such inquiries. The Company, certain of its subsidiaries and employees have been 
named as defendants in various legal acfions, including arbitrations and other lifigation arising in connection with BlackRock's activifies. 
Additionally, BlackRock-advised investment portfolios may be subject to lawsuits, any of which potentially could harm the investment returns of 
the applicable portfolio or result in the Company being liable to the portfolios for any resulting damages. 

On May 27, 2014, certain investors in the BlackRock Global Allocation Fund, Inc. and the BlackRock Equity Dividend Fund (collecfively, the 
"Funds") filed a consolidated complaint (the "Consolidated Complaint") in the US Distnct Court for the District of New Jersey against BlackRock 
Advisors, LLC, BlackRock Investment Management, LLC and BlackRock International Limited under the caption In re BlackRock Mutual Funds 
Advisory Fee Litigation. In the lawsuit, which purports to be brought derivatively on behalf of the Funds, the plaintiffs allege that the defendants 
violated Section 36(b) ofthe Investment Company Act by receiving allegedly excessive investment advisory fees from the Funds. On June 13, 
2018, the court granted in part and denied in part the defendants' motion for summary judgmenL On July 25, 2018, the plainfiffs served a 
pleading that supplemented the fime period of their alleged damages to run through the date of trial. The lawsuit seeks, among other things, to 
recover on behalf of the Funds all allegedly excessive advisory fees received by the defendants beginning twelve months preceding the start of 
the lawsuit with respect to each Fund and ending on the date of judgment, along with purported lost investment returns on those amounts, plus 
interesL The defendants believe the claims in the lawsuit are without merit. The trial on the remaining issues was completed on August 29, 
2018. On February 8, 2019, the court issued an order dismissing the claims in their enfirety. The plaintiffs have unfil March 11, 2019 to appeal. 

On June 16, 2016, /S/iares Trust, BlackRock, Inc. and certain of its advisory subsidiaries, and the directors and certain officers ofthe iShares 
ETFs were named as defendants in a purported class action lawsuit filed in California state court. The lawsuit was filed by investors in certain 
iShares ETFs (the "ETFs"), and alleges the defendants violated the federal securities laws by failing to adequately disclose in prospectuses 
issued by the ETFs the risks to the ETFs' shareholders in the event of a "flash crash." Plaintiffs seek unspecified monetary anej rescission 
damages. The plaintiffs' complaint was dismissed in December 2016 and on January 6, 2017, plaintiffs filed an amended complaint. On April 27, 
2017, the court partially granted the defendants' motion for judgment on the pleadings, dismissing certain of the plaintiffs' claims. On September 
18, 2017, the court issued a decision dismissing the remainder of the lawsuit after a one-day bench trial. On December 1, 2017, the plainfiffs 
appealed the dismissal of their lawsuit, which is pending. The defendants believe the claims in the lawsuit are without meriL 

On April 5, 2017, BlackRock, Inc., BlackRock Institutional Trust Company, N.A. ("BTC"), the BlackRock, Inc. Retirement Committee and various 
sub-committees, and a BlackRoclc employee were named as defendants in a purported class action lawsuit brought in the US District Court for 
the Northern District of California by a former employee on behalf of all participants and beneficiaries in the BlackRock employee 401 (k) Plan 
(the "Plan") from April 5, 2011 to the present. The lawsuit generally alleges that the defendants breached their duties towards Plan participants in 
violation of the Employee Retirement Income Secunty Act of 1974 by. among other things, offering investment options that were overiy 
expensive, underperformed peer funds, focused disproportionately on active versus passive strategies, and were unduly concentrated in 
investment opfions managed by BlackRock. On October 18, 2017, the plaintiffs filed an Amended Complaint, which, among other things, added 
as defendants certain current and former members of the BlackRock Retirement and Investment Committees. The Amended Complaint also 
included a new purported class claim on behalf of investors in certain Collective Trust Funds ("CTFs") managed by BTC. Specifically, the 
plaintiffs allege that BTC, as fiduciary to the CTFs, engaged in self-dealing by. most significantly, selecting itself as the secunties lending agent 
on terms that plaintiffs claim were excessive. The Amended Complaint also alleged that BlackRock took undue nsks in its management of 
securities lending cash reinvestment vehicles during the financial crisis On August 23, 2018, the court granted permission to plaintiffs to file a 
Second Amended Complaint ("SAC") which added as defendants the BlackRock, Inc. Management Development and Compensation 
Committee, the Plan's independent investment consultant and the Plan's Administrative Committee and its members. On October 22, 2018, 
BlackRock filed a motion to dismiss the SAC, which is pending The defendants believe the claims in this lawsuit are without merit. 

Management, after consultation with legal counsel, currently does not anticipate that the aggregate liability arising out of regulatory matters or 
lawsuits will have a material effect on BlackRock's results of operations, financial position, or cash flows. However, there is no assurance as to 
whether any such pending or threatened matters will have a material effect on BlackRock's results of operations, financial position or cash flows 
m any future reporting period Due to uncertainties surrounding ttic outcome of these matters, managemenl cannot reasonably estimate the 
possible loss or range of loss that may anse from these matters 
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Indemnifications. In the ordinary course of business or in connection with certain acquisition agreements, BlackRock enters into contracts 
pursuant to which It may agree to indemnify third parties in certain circumstances. The terms of these indemnifies vary from contract to contract 
and the amount of indemnification liability, if any, cannot be determined or the likelihood of any liability is considered remote. ConsequenUy, no 
liability has been recorded on the consolidated statements of financial condition. 

In connecfion with securifies lending transactions, BlackRock has agreed to indemnify certain securities lending clients against potenfial loss 
resulting from a borrower's failure to fulfill its obligations under the securities lending agreement should the value of the collateral pledged by the 
borrower at the time of default be insufficient to cover the borrower's obligation under the securities lending agreement. The amount of securities 
on loan as of December 31, 2018 and subject to this type of indemnification was $201 billion. In the Company's capacity as lending agent, cash 
and securities totaling $214 billion was held as collateral for indemnified securities on loan at December 31, 2018. The fair value of these 
indemnifications was not material at December 31, 2018. 

15. Revenue 

The table below presents investment advisory, administration fees and securities lending revenue by product type and investment style, 
technology services revenue, distribution fees, and advisory and other revenue for 2018, 2017 and 2016. 

(in millions) 2018 2017(1) 2016(1) 
Investment advisory, administration fees and securities lending revenue: 

Equity: 
Active $ 1,654 $ 1,654 $ 1,584 
iShares ETFs 3,549 3,220 2,651 
Non-ETF index 685 680 665 

Equity subtotal 5,888 5,554 4,900 
Fixed income: 

Acfive 1,840 1,717 1,647 
iShares ETFs 825 808 696 
Non-ETF index 387 344 297 

Fixed income subtotal 3,052 2,869 2,640 
Multi-asset 1,176 1,157 1,140 
Allernafives: 

Core 732 639 633 
Currency and commodities (2) 98 91 83 

Alternatives subtotal 830 730 716 
Long-term 10,946 10,310 9,396 

Cash management 607 558 452 
Total base fees 11,553 10,868 9,848 

Investment advisory performance fees: 
Equity 91 152 102 
Fixed income 8 34 13 
Multi-asset 19 33 19 
Allernafives 294 375 161 

Total performance fees 412 594 295 
Technology services revenue 785 657 588 
Distribufion fees: 

Retrocessions 709 675 623 
12b-1 fees (US mutual funds distribution fees) 406 466 508 
Olher 40 42 67 

Total distribution fees 1,155 1,183 1,198 
Advisory and other revenue: 

Advisory 113 128 119 
Other 180 170 213 

Total advisory and other revenue 293 298 332 
Total revenue $ 14,198 $ 13,600 $ 12,261 

(1) Results for 2017 and 2016 were recast to reflect Ihe adoption of ASU 2014-09 Sec Nolo 2, Significant Accounting Policies, for further information on the Company's 
revenue recognifion and the adoption of ASU 2014-09 

(2) Amount include commodity IShares ETFs 
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The table below presents the investment advisory, administrafion fees and securities lending revenue by client type, investment style and 

product type, respectively: 

(in millions) 2018 2017 (1) 2016(1) 

By client lype: 
Retail $ 3,413 $ 3,250 $ 3,158 

(Shares ETFs ' 4,468 4,113 3,423 

Institutional: 
Active 2,044 1,955 1,872 

Index 1,021 992 943 

Total insfilutional 3,065 2,947 2,815 

Long-term '10,946 10,310 9,396 

Cash manaqement 607 558 452 

Total $ 11,553 $ 10,868 $ 9,848 

By investment style: 
Active $ 5,391 s 5,152 $ 4,992 

Index and iShares ETFs 5,555 5,158 4,404 

Long-term 10,946 10,310 9,396 

Cash management 607 558 452 

Total $ 11,553 $ 10,868 $ 9,848 

By product type: 
Equity $ 5,888 $ 5,554 $ 4,900 

Fixed income 3,052 2,869 2,640 

Multi-asset 1,176 1,157 1,140 

Alternatives 830 730 716 

Long-term 10,946 10,310 9,396 

Cash manaqement 607 558 452 

Total $ 11,553 $ 10,868 $ . 9,848 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. See Note 2, Signincant Accounting Policies, for further information 
on Ihe adoption of the new revenue recognition standard. 

Investment advisory and administration fees. The table below presents estimated investment advisory and administration fees expected to 
be recognized in the future related to the unsaUsfied portion of the performance obligafions at December 31, 2018: 

(in millions) 

Investment advisory and administration fees: 
/yternatives(l)(2) 

2019 2020 2021 Therea f te r Total 

$ 61 53 42 $ 70 226 

(1) Investment advisory and administration fees include management fees related to certain alternative products, which are based on contractual committed capital 
outstanding at December 3 1 , 2018. Actual management fees could be higher to the extent additional committed capital is raised. These fees are generally liilled on a 
quarterly basis in arrears. 

(2) The Company elected the following practical expedients and therefore does not include amounts related to (1) performance obligations with an original duration of one 
year or less, (2) vanable consideration related to future service periods, and (3) the comparative prior period as of December 3 1 , 2017. 

Investment advisory performance fees / Carried interest. The table below presents changes in the deferred carried interest liability 
(including the portion related to consolidated VIEs) for the year ended December 31, 2018 and 2017: 

(in millions) 

Beginning balance 

Net increase (decrease) in unrealized allocations 
Performance fee revenue recognized 
Acquisif ion 

Ending balance 

2018 2017 

$ 219 $ 152 
92 75 

(18) (21) 

— 13 

$ 293 $ 219 
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Technology serv ices revenue. The table below presents estimated technology services revenue expected to be recognized in the future 
related to the unsafisfied portion of the performance obligations at December 3 1 , 2018: 

jm millions) 

Technology services revenue(i)(2) 
2019 2020 2021 Thereafter Total 

$ 28 $ 24 $ 18 $ 17 87 

(1) Technology services revenue primarily includes upfront payments from customers, which the Company generally recognizes as services are performed. 
(2) The Company elected the following practical expedients and therefore does not include amounts related to (1) performance obligations with an original duration of one 

year or less, (2) vanable consideration related to future service penods, and (3) the comparative pnor period as of December 31, 2017. 

In addition to amounts disclosed in the table above, certain technology services contracts require fixed minimum fees, which are billed on a 
monthly or quarterly basis in arrears. The Company recognizes such revenue as services are performed. As of December 3 1 , 2018, the 
estimated fixed minimum fees for 2019 for currenfiy outstanding contracts approximated $136 million. The term for these contracts, which are 
either in their inifial or renewal period, ranges from one to five years. 

The table below presents changes in the technology services deferred revenue liability for the year ended December 3 1 , 2018 and 2017, which 
is included in other liabilities on the consolidated statements of financial condition: 

(in millions) 

Beginning balance 
Addifions 
Revenue recognized that was included in the beginning balance 

2018 2017(1) 
62 
44 

(36) 

42 
46 
(26) 

Ending balance 70 62 

(1) Results for 2017 were recast to reflect the adoption of the new revenue recognition standard. See Note 2, Significant Accounting Policies, for further information on the 
adoption of the new revenue recognition standard. 

16. S tock-Based Compensa t ion 

The components of stock-based compensafion expense are as follows: 

(in millions) 

Stock-based compensation: 
Restricted stock and RSUs 
Long-term incenfive plans to be funded by PNC 
Stock options 

2018 2017 

514 
14 
36 

524 
15 
3 

2016 

493 
28 

Total stock-based compensaiion 564 $ 542 521 

Stock A w a r d a n d Incent ive Plan. Pursuant to the BlackRock, Inc. Second Amended and Restated 1999 Stock Award and Incentive Plan (the 
"Award Plan"), opfions to purchase shares of the Company's common stock at an exercise price not less than the market value of BlackRock's 
common stock on the date of grant in the form of stock opfions, restricted stock or RSUs may be granted to employees and nonemployee 
directors. A maximum of 41,500,000 shares of common stock were authonzed for issuance under the Award Plan. Of this amount, 8,434,420 
shares remain available for future awards at December 3 1 , 2018. Upon exercise of employee stock options, the issuance of restricted stock or 
the vesting of RSUs, the Company issues shares out of treasury to the extent available. 

Res t r i c ted Stock a n d RSUs. Pursuant to the Award Plan, restricted stock grants and RSUs may be granted to certain employees. Substanfially 
all restricted stock and RSUs vest over periods ranging from one to three years and are expensed using the straight-line method over the 
requisite service period for each separately vesting portion of the award as if the award was, in-substance, multiple awards. Restricted stock and 
RSUs are not considered participafing securifies for purposes of calculating EPS as the dividend equivalents are subject to forfeiture prior to 
vesting of the award. 

Restricted stock and RSU activity for 2018 is summarized below 

Oulslanding al 

Restricted 
Slock and 

RSUs 

Weighted-
Average 

Granl Date 
Fair Value 

December 31, 2017 
Granted 
Converted 
Forfeited 

2,608,668 
891,941 

(1,302,676) 
(58,043) 

December 31, 2018(1) 2,139,890 

342.79 
551.62 
340.39 
424.09 
429.19 

(1) At December 31, 2018, approximately 2.0 million awards are expected to vcsl anci 0 1 million awarils have vested but have not been converted. 

The Company values restricted stock and RSUs at their grant-dale fair value as measured by BlackRock's common stock price. The total fair 
market value of RSUs/restricted stock granted to employees during 2018, 2017 and 2016 was $492 million, $421 million and $446 million, 
respectively. The total grant-date fair market value of RSUs/restncted stock converted to common stock during 2018, 2017 and 2016 was $443 
million, $457 million and $413 million, respectively. 
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RSUs/restricted stock granted in connection with annual incentive compensation under the Award Plan pnmaniy related to the following: 

2018 
Awards granted that vest ratably over three years from the date of grant 
Awards granted that cliff vest 100% on: 

January 31, 2019 
January 31, 2020 
January 31, 2021 

527,337 

209,201 

2017 
699,991 

277,313 

2016 
1,030,964 

303,587 

736,538 977,304 1,334,551 

In addifion, the Company also granted RSUs of 155,403, 126,906 and 146,574 during 2018, 2017 and 2016, respectively, with varying vesfing 
periods. 

At December 3 1 , 2018, the intrinsic value of outstanding RSUs was $841 million, reflecfing a closing stock price of $392.82. 

At December 3 1 , 2018, total unrecognized stock-based compensafion expense related to unvested RSUs was $315 million. The unrecognized 
compensafion cost is expected to be recognized over the remaining weighted-average period of less than one year. 

In January 2019, the Company granted under the Award Plan 

674,206 RSUs or shares of restncted stock to employees as part of annual mcentive compensation that vest ratably over three years 
from the date of grant; and 

377,291 RSUs or shares of restricted stock to employees that cliff vest 100% on January 3 1 , 2022. 

Per fo rmance-Based RSUs. Pursuant to the Award Plan, performance-based RSUs may be granted to certain employees. Each performance-
based award consists of a "base" number of RSUs granted to the employee. The number of shares that an employee ultimately receives at 
vesting will be equal to the base number of performance-based RSUs granted, multiplied by a predetermined percentage determined in 
accordance with the level of attainment of Company performance measures during the performance period and could be higher or lower than 
the original RSU grant. Performance-based RSUs are not considered participating securifies as the dividend equivalents are subject to forfeiture 
prior to vesfing of the award. 

In the first quarter of 2018, 2017 and 2016, the Company granted 199,068, 294,584, and 375,242, respectively, performance-based RSUs to 
certain employees that cliff vest 100% on January 3 1 , 2021, 2020, and 2019 respectively. These awards are amortized over a service period of 
three years. The number of shares distributed at vesfing could be higher or lower than the'original grant based on the level of attainment of 
predetermined Company performance measures. In January 2018, the Company granted 23,376 addifional RSUs to certain employees based 
on the attainment of Company performance measures during the performance period. 

Performance-based RSU activity for 2018 is summarized below. 

Outstanding at 
Performance-
Based RSUs 

Weighted-
Average 

Grant Dale 
Fair Value 

December 31, 2017 
Granted 
Addifional shares granted due to attainment of performance measures 
Converted 
Forfeited 

903,525 
199,068 
23,376 

(269,648) 
(11.036) 

December 31, 2018 845,285 

335.12 
566.44 
343.86 
343.86 
405.47 
386.13 

The Company inifially values performance-based RSUs at their grant-date fair value as measured by BlackRock's common stock price. The total 
grant-date fair market value of performance-based RSUs granted to employees during 2018 was $121 million. 

At December 3 1 , 2018, the intrinsic value of outstanding performance-based RSUs was $332 million reflecfing a closing stock pnce of $392.82. 

At December 3 1 , 2018, total unrecognized stock-based compensation expense related to unvested performance-based awards was $110 
million. The unrecognized compensafion cost is expected to be recognized over the remaining weighted-average period of less than one year 

In January 2019, the Company granted 283,014 performance-based RSUs to certain employees that cliff vest 100% on January 3 1 , 2022. 
These awards are amortized over a service period of three yoars The number of shares distnbuted at vesting could be higher or lower than the 
original grant based on the level of attainment of predetermined Company performance measures. 

Market Per fo rmance-based RSUs. Pursuant to the Award Plan, market performance-based RSUs may be granted to certain employees. The 
market performance-based RSUs require that separate 15%, 25% and 35% stiare price appreciation targets be achieved during the six-year 
term of the awards. The awards are split into three tranches and each tranche may vest if the specified target increase m share pnce is met. 
Eligible vesting dates for each tranche are January 31 (or, if such date is not a business day, the next following business day) of the year in 
which the fourth, fifth or sixth anniversanes of the grant-date occurs These awards are amortized over a service period of four years, which is 
the longer of the explicit service period or the period in which the market target is expected to be met. Market performance-based RSUs are not 
considered participating securities as the dividend equivalents are subject lo forfeiture prior to vesting of the award. During 2018, 2017 and 2016 
there were no market performance-based awards granted. 
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Market performance-based RSU activity for 2018 is summarized below. 

Oulslanding at 

Market 
Performance-
Based RSUs 

Weighted-
Average 

Grant Date 
Fair Value 

December 31, 2017 
Converted 

286,336 
(286,336) 

December 31, 2018 

195.33 
195.33 

Long-Term Incent ive Plans F u n d e d by PNC. Under a share surrender agreement, PNC committed to provide up to 4 million shares of 
BlackRock stock, held by PNC, to fund certain BlackRock long-term incentive plans ("LTIP"), including performance-based and market 
performance-based RSLJs. The current share surrender agreement commits PNC to provide BlackRock Series C nonvofing participating 
preferred stock to fund the remaining committed shares. As of December 3 1 , 2018, 3.9 million shares had been surrendered by PNC, including 
103,064 in the first quarter of 2018. 

At December 3 1 , 2018, the available remaining shares committed by PNC were 143,458. On January 3 1 , 2019, PNC surrendered its remaining 
143,458 shares to BlackRock. 

Per formance-based Stock Opt ions. Pursuant to the Award Plan, performance-based stock opfions may be granted to certain employees. Vesting 
of the performance-based stock opfions is confingent upon the achievement of obtaining 125% of BlackRock's grant-date stock price within five 
years from the grant date and the attainment of Company performance measures during the four-year performance period. If both hurdles are 
achieved, the award will vest in three equal installments at the end of years five, six and seven. Vested opfions can then be exercised up to nine 
years following the grant date. The awards are generally forfeited if the employee leaves the Company before the respecfive vesfing date. The 
expense for each tranche is amortized over the respecfive requisite service period. The Company assumes the performance condition will be 
achieved. If such condition is not met, no compensation cost is recognized and any recognized compensation cost is reversed. Stock opfion activity 
for 2018 is summarized below. 

Outstanding at 

Shares 
Under 
Option 

Weighted 
Average 
Exercise 

Price 
December 31, 2017 

Forfeited 
2,147,562 

(41,080) 
December 31, 2018 2,106,482 

513.50 
513.50 
513.50 

The opfions have a strike price of $513.50, which was the closing price of the shares on the grant date. The grant-date fair value of the awards 

issued in 2017 was $208 million and was esfimated using a Monte Cario simulation with an embedded lattice model using the assumpfions 

included in the following table: 

Grant 
Year 

Expected 
Term (Years) 

Expected Slock 
Volatility 

Expected 
Dividend Yield 

Risk-Free 
Inlerest Rate 

2017 6.56 22.23% 2.16% 2.33% 

The expected term was derived using a Monte Cario simulafion with the embedded lattice model and represents the period of fime that options 
granteei are expected to be outstanding. The expected stock volafility was based upon an average of historical stock price fluctuafions of 
BlackRock's common stock and an implied volatility at the grant date. The dividend yield was calculated as the most recent quarteriy dividend 
divided by the average three-month stock price as of the grant date. The nsk free interest rate is based on the US Treasury cionstant Maturifies 
yield curve at date of grant. 

At December 3 1 , 2018, total unrecognized stock-based compensation expense related to unvested performance-based stock options was $165 
million. The unrecognized compensation cost is expected to be recognized over the remaining weighted-average penod of 4.9 years. 

Emp loyee Stock Purchase Plan ( "ESPP") . The ESPP allows eligible employees to purchase the Company's common stock at 95% of the fair 
market value on the last day of each three-month offering period. The Company does not record compensation expense related to employees 
purchasing shares under the ESPP. 

17. Employee Benefit Plans 

Deferred Compensation Plans 

Voluntary Deferred Compensation Plan. The Company adopted a Voluntary Deferred Compensation Plan ("VDCP") that allows eligible 
employees in the United States to elect to defer between 1 % and 100% of their annual cash incentive compensation. The participants must 
specify a deferral period of up to 10 years from the year of deferral and additionally, elect to receive distributions in the form of a lump sum or in 
up to 10 annual installments The Company may fund the obligation through the rabbi trust on behalf of the plan's participants. 

The rabbi trust established for the VDCP, with assets totaling $34 million and $56 million at December 3 1 , 2018 and 2017, respectively, is 
reflected in investments on the consolidated slatements of financial condition Such investments are classified as trading investments. The 
liability balance of $71 million and $85 million at December 31 , 2018 and 2017, respectively, is refiected on Ihe consolidated statements of 
financial condition as accrued compensation and benefits. Earnings m the ratabi trust, including unrealized appreciation or depreciation, are 
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reflected as nonoperafing income (expense) and changes in the liability are reflected as employee compensation and benefits expense on the 
consolidated statements of income. 

Other Deferred Compensation Plans. The Company has addifional compensation plans for the purpose of providing deferred compensafion and 
retenfion incentives to certain employees. For these plans, the final value of the deferred amount to be distnbuted in cash upon vesting is 
associated with investment returns of certain investment funds. The liabilities for these plans were $236 million and $262 million at 
December 3 1 , 2018 and 2017, respecfively, and are reflected in the consolidated statements of financial condifion as accrued compensafion and 
benefits. In January 2019, the Company granted approximately $140 million of addifional deferred compensafion that will fluctuate with 
investment returns and will vest ratably over three years from the date of grant. 

Defined Contribution Plans 

The Company has several defined contnbufion plans primarily in the United States and United Kingdom. 

Certain of the Company's US employees participate in a defined contribution plan. Employee contributions of up to 8% of eligible compensafion, 
as defined by the plan and subject to Internal Revenue Code limitations, are matched by the Company at 50% up to a maximum of $5,000 
annually. In addition, the Company makes an annual retirement contribution to eligible participants equal to 3-5%, of eligible compensafion. The 
Company's contribufion expense related to this plan was $63 million in 2018, $78 million in 2017, and $75 million in 2016. 

Certain UK wholly owned subsidiaries of the Company contribute to defined contribution plans for their employees. The contribufions range 
between 6% and 15% of each employee's eligible compensation. The Company's contribution expense related to these plans was $35 million in 
2018, $29 million in 2017, and $30 million in 2016. 

In addifion, the contribufion expense related to defined contribufion plans in other regions was $22 million in 2018, $21 million in 2017 and $20 
million in 2016. 

Def ined Benef i t Plans. The Company has several defined benefit pension plans primanly in Japan and Germany. All accrued benefits under 
the Germany defined benefit plan are currently frozen and the plan is closed to now participants. The participant benefits under the Germany 
plan will not change with salary increases or addifional years of service. At both December 3 1 , 2018 and 2017, the plan assets for these plans 
were approximately $26 million. The underfunded obligations at December 3 1 , 2018 and 2017 were not material. Benefit payments for the next 
five years and in aggregate for the five years thereafter are not expected to be material. 

18. Related Party Transactions 

Determination of Related Parties 

PNC. The Company considers PNC, along with ils affiliates, to be related parties based on the level of its ownership of BlackRock capital stock. 
At December 3 1 , 2018, PNC owned approximately 21.6% of the Company's vofing common stock and held approximately 22.0% of the total 
capital stock. Revenue for services provided by the Company to PNC was not materia) for 2018, 2017 and 2016. 

Registered Investment Companies and Equity Method Investments. The Company considers the registered investment companies that it 
manages, which include mutual funds and exchange-traded funds, to be related parties as a result of the Company's advisory relafionship. In 
addition, equity method investments are considered related parties, due to the Company's influence over the financial and operafing policies of 
the investee. 

Revenue from Related Parties 

Revenue for services provided by the Company to these and other related parties are as follows: 

(in millions) 
Investment advisory, administration fees and securifies lending revenue(2) 
Investment advisory performance fees 
Technology services revenue(3) 
Advisory and other revenue(4) 

2018 
8,226 

112 
9 

65 

2017(1) 
7,692 

143 
9 

59 

2016(1) 
6,785 

125 
9 

91 
Total revenue from related parties 8,412 7,903 $ 7,010 

(1) Results for 2017 and 2016 were recast to reflect the adopfion of the new revenue recognifion standard. Sec Note 2. Significant Accounting Policies, for further 
information on the adopiion of the new revenue recognition standard 

(2) Amount pnmaniy includes revenue from registered invostment companios/nnd equity method investees. 
(3) Amount pnmaniy includes revenue from PNC and affiliates. 
(•1) Amount pnmaniy includes revenue from equiiy method investees 

The Company provides investment advisory and administration services to its open- and closed-end funds and other commingled or pooled 
funds and separate accounts in which related parties invest. In addition, the Company provides investment advisory and administration services 
to PNC and its affiliates for fees based on AUM. Further, the Company provides nsk management services to PNC. 

Expenses for Transactions with Related Parties 

Expenses for transacfions with related parties, which are included within general and administration expense, were $2 million, $10 million and S6 
million for 2018, 2017, and 2016, respecfively 
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Certain Agreements and Arrangements with PNC 

PNC. On February 27, 2009, BlackRock entered into an amended and restated implementation and stockholder agreement with PNC, and a 
fourth amendment to the share surrender agreement with PNC. 

On January 31, 2019, PNC surrendered its remaining BlackRock Series C Preferred Stock to BlackRock and has completed its share delivery 
obligafion in connecfion with the agreement. 

Receivables and Payables with Related Parties. Due from related parties, which is included within other assets on the consolidated 
statements of financial condition was $179 million and $91 million at December 31, 2018 and 2017, respectively, and primarily represented 
receivables from certain investment products managed by BlackRock. Accounts receivable at December 31, 2018 and 2017 included $878 
million and $850 million, respectively, related to receivables from BlackRock mutual funds, including iShares ETFs, for investment advisory and 
administrafion services. 

Due to related parties, which is included within other liabilities on the consolidated statements of financial condition, was $11 million and $28 
million at December 31, 2018 and 2017, respecfively, and primarily represented payables to certain investment products managed by 
BlackRock. 

19. Net Capital Requirements 

The Company is required to maintain net capital in certain regulated subsidiaries within a number of jurisdicfions, which is partially maintained by 
retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such subsidiaries of the (Company may be 
restricted in their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash between international 
jurisdictions may have adverse tax consequences that could discourage such transfers. 

Banking Regulatory Requirements. BTC, a wholly owned subsidiary of the Company, is chartered as a nafional bank whose powers are 
limited to trust and other fiduciary acfivifies and which is subject to regulatory capital requirements administered by the Office of the Comptroller 
of the Currency. Failure to meet minimum capital requirements can inifiate certain mandatory and possibly additional discretionary acfions by 
regulators that, if undertaken, could have a direct material effect on the consolidated financial statements. Under the capital adequacy guidelines 
and the regulatory framework for prompt corrective action, BTC must meet specific capital guidelines that invoke quantitative measures of BTC's 
assets, liabilifies, and certain off-balance sheet items as calculated under the regulatory accounting practices. BTC's capital amounts and 
classificafion are also subject to qualitafive judgments by the regulators about components, risk weightings and other factors. 

Quanfitative measures established by regulators to ensure capital adequacy require BTC to 
and Tier 1 leverage ratio, as well as Tier 1 and total risk-based capital ratios. Based on BTC 
exceeded the applicable capital adequacy requirements. 

maintain a minimum Common Equity Tier 1 capital 
s calculations as of December 31, 2018 and 2017, it 

Actual 

For Capital 
Adequacy 

To Be Well 
Capitalized 

Under Prompt 
Corrective Action 

Provisions 
(in millions) Amounl Ratio Amounl Ratio Amount Ratio 
December 31, 2018 
Total capital (to risk weighted assets) $ 572 131.1% $ 35 8.0% $ 44 10.0% 
Common Equity Tier 1 capital (to risk weighted assets) $ 572 131.1% $ 20 4.5% $ 28 6.5% 
Tier 1 capital (to nsk weighted assets) $ 572 131.1% $ 26 6.0% $ 35 8.0% 
Tier 1 capital (lo average assets) $ 572 58.0% $ 39 4.0% $ 49 5.0% 
December 31, 2017 
Total capital (to risk weighted assets) $ 1,124 111 7% $ 81 8.0% $ 101 10.0% 
Common Equity Tier 1 capital (to risk weighted assets) $ 1,124 111.7% S 45 4.5% $ 65 6.5% 
Tier 1 capital (lo nsk weighted assets) $ 1,124 111 7% S 60 6.0% $ 81 8.0% 
Tier 1 capital (lo average assets) $ 1,124 70 5% s 64 4.0% $ 80 5.0% 

Broker-dealers. BlackRock Investments, LLC and BlackRock Execution Services are registered broker-dealers and wholly owned subsidiaries 
of BlackRock that are subject to the Uniform Net Capital requirements under the Securifies Exchange Act of 1934, which requires maintenance 
of certain minimum net capital levels. 

Capital Requirements. At both December 31, 2018 and 2017, the Company was required to maintain approximately $1.8 billion in net capital in 
certain regulated subsidiaries, including BTC, entities regulated by the Financial Conduct Authority and f^rudential Regulation Authority in the 
United Kingdom, and the Company's broker-dealers. The Company was in compliance with all applicable regulatory net capital requirements. 
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20. Accumu la ted Other Comprehens ive Income (Loss) 

The following table presents changes in AOCI by component for 2018 , 2017 and 2016: 

Foreign currency 
translation 

(in millions) adjuslmenls(l) Olhert2) Total 
December 31, 2015 $ (452) $ 4 $ (448) 

Net other comprehensive income (loss) for 2016 (269) 1 (268) 
December 31, 2016. $ (721) $ 5 $ (716) 

Net other comprehensive income (loss) for 2017 285 (1) 284 
December 31, 2017 $ (436) $ 4 $ (432) 

Net other comprehensive income (loss) for 2018 (253) — (253) 
Reclassificafion as a result of ASU 2018-02 (6) — (6) 

December 31, 2018 $ (695) $ 4 $ (691) 

(1) Amounl for 2018 includes a gain from a net investment hedge of $30 million (net of tax of $10 million). Amounls for 2017 and 2016 include a loss of S64 million (net of tax 
benefit of $38 rnillion) and a gain from a net investment hedge of $14 million (net of tax of $8 million), respectively. 

(2) Olher includes amounts related to benefit plans and available-for-sale investments and are presented net of tax. Amounts reclassified to AOCI were not material for 2018, 
2017, and 2016. 

21. Capital Stock 

The Company's authorized common stock and nonvoting participating preferred stock, $0.01 par value, ("Preferred") consisted of the following: 

December 31, 
2018 

Common Stock 
Nonvoting Participating Preferred Stock 

Series A Preferred 
Series B Preferred 
Series C Preferred 
Series D Preferred 

500,000,000 

20,000,000 
150,000,000 

6,000,000 
20,000,000 

December 31, 
2017 

500,000,000 

20,000,000 
150,000,000 

6,000,000 
20,000,000 

PNC Capital Contribution. During 2018 and 2017, PNC surrendered to BlackRock 103,064 and 517,138 shares, respectively, of BlackRock 
Series C Preferred to fund certain LTIP awards. 

Cash Dividends for Common and Preferred Shares / RSUs. Dunng 2018, 2017 and 2016, the Company paid cash dividends of $12.02 per 
share (or $1,968 million), $10.00 per share (or $1,662 million) and $9.16 per share (or $1,545 million), respectively. 

Share Repurchases. The Company repurchased 3.5 million common shares in open market transacfions under its share repurchase program 
for $1.66 billion during 2018. At December 31, 2018, there were 2.9 million shares still authorized to be repurchased. 

The Company's common and preferred shares issued and outstanding and related activity consist of the following: 

Shares Issued Shares Outstanding 

Common 
Treasury 
Common Series B Series C Common Series B Series C 

Shares Shares Preferred Preferred Shares Preferred Preferred 
December 31, 2015 171,252,185 (7,791,121) 823,188 1,311,887 163,461,064 823,188 1,311,887 
Shares repurchased — (3,264,935) — — (3,264,935) — — 
Nel issuance of common shares related lo 

employee slock transactions — 1.338,314 — — 1,338,314 — — 
PNC LTIP capital contribufion — — — (548,227) — — (548,227) 
December 31, 2016 171,252,185 (9,717,742) 823,188 763,660 161,534,443 823,188 763,660 
Shares repurchased — ' (2,647,670) — — (2,647,670) — — 
Net issuance of common shares related to 

employee .stock transaclions — 1,090,342 — — 1.090,342 — — 
PNC LTIP capital conlnbulion — — — (517,138) — — (517,138) 
December 31. 2017 171,252,185 (11,275,070) 823,188 2-16,522 159,977,115 823,188 246,522 
Shares repurchased — (3,511,603) — — (3,511,603) — — 
Net issuance of common shares related to 

employee stock transactions — 1,087,989 — — 1,087,989 — — 
PNC LTIP capital contnbution — — — (103,064) — — (103,064) 
December 31, 2018 171,252,185 (13,698,684) 823,188 143.458 157,553,501 823,188 143,458 
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22. Restructuring Charge 

A restructuring charge of $60 million ($47 million after-tax), compnsed of $53 million of severance and $7 million of expense related to the 
accelerated amortizafion of previously granted equity compensation awards, was recorded in the fourth quarter of 2018 in connection with an 
initiafive to modify the size and shape of the workforce. 

The table below presents a rollforward of the Company's restructuring liability for the year ended December 31, 2018, which is included in other 
liabilities on the consolidated statements of financial condition: 

(in millions) 
Liability as of December 31, 2017 

Additions 
Accelerated amortization expense of equity-based awards 

60 
JZ.) 

Liabilily as of December 31, 2018 53 

23. Income Taxes 

US Tax Reform 

On December 22, 2017, the US government enacted comprehensive tax legislation commonly referred to as the Tax Cuts and Jobs Act (the 
"2017 Tax Act"). The 2017 Tax Act makes broad and complex changes to the US tax code, including, but not limited to, (1) reducing the US 
federal corporate tax rate from 35 percent to 21 percent, (2) requiring companies to pay a one-time tax on certain unrepatriated earnings of 
foreign subsidiaries, (3) generally eliminating US federal income taxes on dividends from foreign subsidiaries, (4) creating new taxes on certain 
earnings of controllecJ foreign corporafions, and (5) creafing a new limitation on deductible net interest expense. 

For 2017, the Company recorded a net tax benefit of $1,175 million, based on a reasonable estimate, related to the impact of the 2017 Tax Act. 
The tax benefit primarily consists of a $1,652 million tax benefit related to the revaluation of deferred tax assets and liabilities and $477 million 
tax expense related to the mandatory deemed repatriafion tax. As of December 31, 2017, the Company recorded provisional adjustments as 
follows: 

Reduction of US federal corporate tax rate: The 2017 Tax Act reduces the US corporate tax rate to 21 percent. As a result of revaluing deferred 
tax assets and liabilifies based on the rates at which they are expected to reverse in the future, the Company recorded a $1,652 million tax 
benefit for the reducfion in the net deferred tax liabilities for 2017. 

Mandatory deemed repatriation tax: The mandatory deemed repatriafion tax is a tax on previously untaxed accumulated and current earnings 
and profits of foreign subsidiaries. Based on a reasonable esfimate, the Company recorded a tax expense of $477 million related to the 
mandatory deemed repatriafion tax, which is payable over eight years. 

Global intangible low taxed income ("GILTI"): The 2017 Tax Act creates a new requirement tfiat the income (i.e., GILTI) earned by foreign 
subsidiaries must be included in the taxable income of the enfity's US shareholder. 

As of December 31, 2018, the Company completed the accounting for the tax effects of enactment of the 201 7 Tax Act with immaterial impact to 
the provisional tax recognized during 2(D17. 

The components of income tax expense for 2018, 2017 and 2016, are as follows: 

(in millions) 2018 2017(1) 2016(1) 
Current income tax expense' 

Federal $ 605 $ 1,166 $ 858 
State and local 97 36 61 
Foreign 600 289 385 

Total nel curreni income tax expense 1,302 1,491 1,304 
Deferred income lax expense (benefit). 

Federal (71) (1,382) 30 
State and local (1) 81 14 
Foreiqn (154) 80 (59) 

Total nct deferred income tax expense (benefit) (226) (1,221) (15) 
Total incomo tax expense $ 1,076 $ 270 $ 1,289 

(1) F^esults for 2017 and 2016 were recast to reflect the adoption of Ihe new revenue recognition standard See Nolo 2. Signincant Accounlinrj Policies, for further informalion 
on the adoption of the new revenue recognition standard 
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Income tax expense has been based on the following components of income before taxes, less net income (loss) attributable to noncontrolling 
interests: 

(in millions) 

Domestic 
Foreign 

2018 2017(1) 2016(1) 
3,536 
1,845 

3,280 
1,942 

2,832 
1,625 

Total 5,381 5,222 4,457 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. See Nole 2, Significant Accounting Policies, for further information 
on the adoption of the new revenue recognition standard. 

The foreign income before taxes includes countries that have statutory tax rates that are different than the US federal statutory tax rate of 21%, 
such as the United Kingdom, Germany, Canada and Switzeriand. 

A reconciliation of income tax expense with expected federal income tax expense computed at the applicable federal income tax rate of 21% for 
2018 and 35% for 2017 and 2016 is as follows: 

(in millions) 2018 2017(1) 2016(1) 
Statutory income lax expense $ 1,130 2 1 % S 1,834 35% $ 1,561 35% 
Increase (decrease) in income taxes resulfing from: 
Stale and local taxes (net of federal benefit) 99 2 60 1 69 2 
Impact of federal, foreign, stale, and local tax rate 
changes on deferred taxes — — (1,637) (31) (33) (1) 
Mandatory deemed repatriafion tax — — 477 9 
Stock-based compensafion awards (64) (1) (159) (3) 
Effect of foreign tax rates (119) (2) (337) (6) (329) (7) 
Olher 30 — 32 — 21 — 
Income tax expense $ 1,076 20% $ 270 5% $ 1.289 29% 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. See Note 2, Significant Accounting Policies, for further information 
on the adopfion of tho new revenue recognition standard. 

Deferred income taxes are provided for the effects of temporary differences between the tax basis of an asset or liability and its reported amount 
in the consolidated financial statements. These temporary differences result in taxable or deductible amounts in future years. 

The components of deferred income tax assets and liabilities are shown below: 

D e c e m b e r 3 1 , 

2018 2017(1) 

Deferred income tax assets: 
Compensation and benefits $ 267 $ 187 
Unrealized investment losses — 28 
Loss carryforwards 82 84 
Other 362 127 
Gross deferred tax assets 711 426 

Less deferred tax valuation allowances (68) (22) 
Deferred tax assets net of valuation allowances 643 404 
Deferred income lax liabilifies: 

Goodwill and acquired indefinite-lived intangibles 3,939 3,810 
Acquired finite-lived intangibles 48 40 
Unrealized investment gains 30 — 
Other 34 62 
Gross deferred tax liabilities 4,051 3,912 

Net deferred tax (liabilifies) $ (3,408) $ (3,508) 

(1) Results for 201? were recast to reflect the adoption of the new revenue recognition standard See Note 2, Significant Accounting Policies, for further information on the 
adoption of the new revenue recognition standard. 

Deferred income tax assets and liabilities are recorded net when related to the same tax junsdiction. At December 31, 2018, the Company 
recorded on the consolidated statement of financial condition deferred income tax assets, within other assets, and deferred income tax liabilifies 
of $163 million and 33,571 million, respectively At December 31, 2017, the Company recorded on the consolidated statement of financial 
condition deferred income tax assets, within other assets, and deferred income tax liabilities of $19 million and $3,527 million, respectively. 

Income tax expense for 2018 reflected a reduced tax rate associated with the 2017 Tax Act and $81 million of discrete tax benefits, primarily 
related to changes in the Company's organizational entity structure and a $64 million discrete tax benefit, related lo stock-based compensation 
awards that vested in 2018. 

The 2017 Tax Act resulted in a $106 million tax expense related to the revaluation of certain deferred income tax assets and $1,758 million 
noncash tax benefit related to the revaluation of certain deferred incomo tax liabilities In addition, mandatory deemed repatriation of 
undistnbuted foreign earnings and profits with respect to the 2017 Tax Act resulted in a $477 million tax expense. 

Income tax expense for 2017 included a $16 million noncash tax expense related lo Ihe revaluation of certain deferred mcome tax liabilities as a 
result of domestic state and local tax changes and a $173 million discrete tax benefit, prmianly related to stock-based compensation awards that 
vested in 2017 
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At December 3 1 , 2018 and 2017, the Company had available state net operating loss carryforwards of $2.9 billion and $1.7 billion, respectively, 
which will begin to expire in 2019. At December 3 1 , 2018 and 2017, the Company had foreign net operating loss carryforwards of $76 million 
and $90 million, respecfively, of which $3 million will begin to expire in 2021. 

At December 3 1 , 2018 and 2017, the Company had $68 million and $22 million of valuafion allowances for deferred income tax assets, 
respectively, recorded on the consolidated statements of financial condition. 

Goodwill recorded in connecfion with the Quellos Transaction has been reduced during the period by the amount of tax benefit realized from tax-
deducfible goodwill. See Note 10, Goodwill, for further discussion. 

Current income taxes are recorded net on the consolidated statements of financial condition when related to the same tax jurisdicfion. At 
December 3 1 , 2018, the Company had current income taxes receivable and payable of $282 million and $341 million, respectively, recorded in 
other assets and accounts payable and accrued liabilities, respecfively. At December 3 1 , 2017, the Company had current income taxes 
receivable and payable of $142 million and $256 million, respecfively, recorded in other assets and accounts payable and accrued liabilities, 
respectively. 

As a result of the 2017 Tax Act and the one-time mandatory deemed repatriafion tax, previously undistributed foreign earnings for which no US 
deferred tax liability had been recognized have now been subject to US income tax. No additional income or withholding taxes were provided for 
with respect to the financial statement basis in excess of tax basis of its foreign subsidiaries as these amounts remain indefinitely reinvested in 
foreign operations. The Company will continue to evaluate its indefinite reinvestment asserfion based on additional guidance from the US 
Department of the Treasury and as further information and interpretafions become available. 

The following tabular reconciliafion presents the total amounts of gross unrecognized tax benefits: 

(in millions) 

Balance at January 1 
Additions for tax posifions of prior years 
Reductions for tax positions of prior years 
Additions based on tax positions related to current year 
Lapse of statute of limitafions 
Setllomenls 

2018 2017 2016 

629 
82 

(15) 
102 

(3) 

410 
161 

(3) 
67 
(6) 

466 
3 

(78) 
37 

(18) 
Balance at December 31 795 $ 629 410 

Included in the balance of unrecognized tax benefits at December31 , 2018, 2017 and 2016, respectively, are $462 million, $316 million and 
$284 million of tax benefits that, if recognized, would affect the effective tax rate. 

The Company recognizes interest and penalfies related to income tax matters as a component of income tax expense. Related to the 
unrecognized tax benefits noted above, the Company accrued interest and penalties of $30 million during 2018 and in total, as of December 3 1 , 
2018, had recognized a liability for interest and penalfies of $106 million. The Company accrued interest and penalfies of $17 million during 2017 
and in total, as of December 3 1 , 2017, had recognized a liability for interest and penalfies of $76 million. The Company accrued interest and 
penalties of $3 million during 2016 and in total, as of December 3 1 , 2016, had recognized a liability for interest and penalties of $59 million. 

BlackRock is subject to US federal income tax, state and local income tax, and foreign income tax in multiple jurisdicfions. Tax years after 2009 
remain open to US federal income tax examination. 

In June 2014, the IRS commenced its examinafion of BlackRock's 2010 through 2012 tax years, and while the impact on the consolidated 
financial statements is undetermined, it is not expected to be matenal. 

The Company is currently under audit in several state and local jurisdictions. The significant state and local income tax examinations are in New 
York City for tax years 2009 through 2011, and California for tax years 2013 through 2014 No state and local income tax audits cover years 
eariier than 2009. No state and local income tax audits are expected to result in an assessment material to BlackRock's consolidated financial 
statements. 

Upon conclusion of its examination. Her Majesty's Revenue and Customs issued a closure notice during 2017 for various UK BlackRock 
subsidiaries for tax years 2009 and years after. The Company made a decision to pursue litigation for the tax matters included on such notice. 
BlackRock does not expect the ultimate resolution to result in a material impact to the consolidated financial statements. 

From time to time, BlackRock may receive or be subject to tax authorities' assessments and challenges related to income taxes. BlackRock 
does not currently expect the ultimate resolution of any existing matters to be material to the consolidated financial statements 

At December 3 1 , 2018, it is reasonably possible the total amounts of unrecognized tax benefits will change within the next twelve mon,ths due to 
completion of tax authorities' exams or the expiration of statues of limitations. Management estimates that the existing liability for uncertain tax 
positions could decrease by approximately $10 million to $50 million within the next twelve monlhs. 
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24. Earn ings Per Share 

The following table sets forth the computation of basic and diluted EPS for 2018, 2017 and 2016 under the treasury stock method: 

(in millions, except shares ond per share data) 2018 2017(1) 2016(1) 
Net income altribulable to BlackRock $ 4,305 $ 4,952 $ 3,168 
Basic weighted-average shares outstanding 160,301,116 162,160,601 164,425,858 
Dilutive effect ot nonparticipating RSUs and stock options 1,647,616 2,254,434 2,153,894 
Total diluted weighted-average shares outstanding 161,948,732 164,415,035 166,579,752 
Basic earnings per share $ 26.86 $ 30.54 $ 19.27 
Diluted earnings per share $ 26.58 $ 30.12 $ 19.02 

(1) Results for 2017 and 2016 were recast to reflect the adopfion of the new revenue recognition standard. See Note 2. Significant Accounting Policies, foi further information 
on the adoption of the new revenue recognition standard. 

Anti-dilutive RSUs and stock opfions for 2018, 2017 and 2016 were immaterial. 

25. Segment In fo rmat ion 

The Company's management directs BlackRock's operations as one business, the asset management business. The Company utilizes a 
consolidated approach to assess performance and allocate resources. As such, the Company operates in one business segment. 

The following table illustrates total revenue for 2018, 2017 and 2016 by geographic region. These amounts are aggregated on a legal entity 
basis and do not necessarily reflect where the customer resides or affiliated services are provided. 

(in millions) 

Revenue 2018 2017(1) 2016(1) 
Americas $ 9,303 S 8,798 $ 7,976 
Europe 4,217 4,126 3,726 
Asia-Pacific 678 676 559 
Total revenue $ 14,198 $ 13,600 $ 12,261 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. See Note 2, Significant Accounting Policies, for further information 
on the adoption of the new revenue recognition standard. 

See Note 15, Revenue, for further informafion on the Company's sources of revenue. 

The following table illustrates long-lived assets that consist of goodwill and property and equipment at December 3 1 , 2018 and 2017 by 
geographic region. These amounts are aggregated on a legal enfity basis and do not necessarily reflect where the asset is physically located. 

(in millions) 

Long-lived Assets 2018 2017 
Americas S 13,780 $ 13,560 
Europe 303 168 
Asia-Pacific 86 84 
Total long-lived assets $ 14,169 $ 13,812 

Americas is primarily comprised of the United States and Canada, while Europe is pnmarily comprised of the United Kingdom, the Netheriands 
and Luxembourg. Asia-Pacific is primarily comprised of Hong Kong, Australia, Japan and Singapore. 
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26. Selected Quarterly Financial Data (unaudited) 

(in millions, except shares and per share data) 

4th Quarter(4) 
2018(1) Is l Quarteri2) 2nii Quarter 3rd Quarlert3) (5) 
Revenue $ 3,583 $ 3,605 $ 3,576 $ 3,434 
Operating income $ 1,375 $ 1,440 $ 1,396 $ 1,246 
Net income $ 1,094 $ 1,078 $ 1,203 $ 927 
Nel inconne attnbutable to BlackRock, Inc. $ 1,089 $ 1,073 $ 1,216 $ 927 
Earnings per share attributable to BlackRock, Inc. common stockholders: 

Basic $ 6.75 $ 6.67 $ 7.59 $ 5.84 
Diluted $ 6.68 $ 6.62 $ 7.54 $ 5.78 

Weighted-average common shares outstanding: 
Basic 161,250,018 160,980,960 160,141,506 158,859,998 
Diluted 162,918,961 162,161,937 161,378,217 160,450,266 

Dividend declared per share $ 2.88 $ 2.88 S 3.13 $ 3.13 
Common stock price per share: 

High $ 593.26 $ 551.86 $ 512.49 $ 477.21 
Low $ 508.97 $ 499.04 $ 468.98 $ 361.77 
Close $ 541.72 $ 499.04 $ 471.33 $ 392.82 

2017(6) 
Revenue $ 3.092 $ 3.236 $ 3,508 $ 3,764 
Operating income $ 1,143 $ 1,237 s 1,389 $ 1,485 
Net income $ 868 $ 864 $ 956 $ 2,301 
Net income attributable to BlackRock, Inc. $ 859. $ 854 s 944 $ 2,295 
Earnings per share attnbutable to BlackRock, Inc. common stockholders: 

Basic $ 5.27 $ 5.26 $ 5.83 $ 14.23 
Diluted $ 5.21 $ 5.20 $ 5 76 $ 14.01 

Weighted-average common shares outstanding: 
Basic 163,016,599 162,502,465 161,872,716 161,272,950 
Diluted 164,856,183 164,149,861 163,773,546 163,777,534 

Dividend declared per share $ 2.50 $ 2.50 $ 2.50 $ 2.50 
Common stock price per share: 

High $ 397.81 $ 428.38 $ 447.09 $ 518.86 
Low $ 371 64 S 377.10 $ 412.19 $ 449 95 
Close $ 383.51 s 422.41 $ 447.09 $ 513.71-

(1) Results for all four quarters of 2018 reflected a reduced tax rate associated with the 2017 Tax Act. 

(2) Thc first quarter of 2018 and 2017 included $56 million and $81 million, respecfively, of discrete tax benefit related to stock-based compensation awards that vested in the 
first quarter of 2018 and 2017, respectively. 

(3) The third quarter of 2018 benefited from $90 million of discrete tax items, primarily related to changes in the Company's organizational enfity structure. 

(4) The fourth quarter of 2018 included a pre-tax restructuring charge of $60 million. 

(5) The fourth quarter of 2017 included a $1.2 billion net tax benefit related to the 2017 Tax Act and an $84 million of discrete tax benefits, pnmaniy related to stock-based 
compensation awards. 

(6) Results for 2017 were recast to reflect the adoption of Ihe new revenue recognition standard. See Nole 2. Significant Accounting Policies, fot further information on the 
adoption of the new revenue recognition standard. 

27. Subsequent Events 

In January 2019, the Board of Directors authorized the repurchase of an additional seven million shares under the Company's existing share 
repurchase program for a total remaining capacity of up to approximately 9.9 million shares of BlackRock common stock. 

On January 15, 2019, the Board of Directors approved BlackRock's quarterly dividend of $3.30 to be paid on March 2 1 , 2019 to stockholders of 
record at the close of business on March 6, 2019. 

The Company conducted a review for additional subsequent events and determined that no subsequent events had occurred that would require 
accrual or additional disclosures. 
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FORM ADV 

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING A D V I S E R S 

Primaiy Business Name:; V ^ 

Other-Than-Annual Amendment - All Sections 

4 / 3 0 / 2 0 1 9 1:30:36 PM 

.:;;tCRD:Nurnber:i 

Rev. 10/2017 

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal 

prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4. 

Item 1 Identifying Information 

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the 

information in Item 1 should be provided for the Hling adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration. 

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names): 
THE VANGUARD GROUP, INC. 

B: ' (1) Name under which you primarily conduct your advisory business, if different from Item l.A. 

VANGUARD GROUP INC 

i./sf on Section I.B. of Schedule D any additional names under which you conduct your advisory business. 

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box r 

If you check this box, complete a Schedule R for each relying adviser. 

C. If this filing is reporting a change in your legal name (I tem l.A.) or primary business name (I tem 1,B.(1)), enter the new name and specify whether the 

name change is of 

r" your legal name or D your primary business name: 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number: 

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers: 

No Information Filed 

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the lARD system, your CRD number: 

If your firm does not have a CRD number, skip this Item I.E. Do not provide the CRD number of one of your officers, employees, or affiliates. 

(2) If you have additional CRD Numbers, your additional CRD numbers: 

No Information Filed 

Pnncipal Office and Place of Business 

(1) Address (do not use a P.O. Box): 

Number and Street 1: 
100 VANGUARD BLVD 
City: 
MALVERN 

State: 
Pennsylvania 

Number and Street 2: 
V26 

Country: 
United States 

ZIP+4/Postal Code: 

19355 

If this address is a private residence, check this box f 

List on Section I.F of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. I f 

you are applying for registration, or art' rcgistureil, with one or more state secunties authonties, you must list all of your offices m the state or states to 

which you arc applying for registration or with ivhoni you arc registered. I f you are applying for SEC registration, if you arc registered only with the SEC, or 

if you are reporting lo the SfjC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your 

most recently completed fiscal year. , 

(2) Days ot week that you normally conduct business at your principal office and place of business: 

Monday - Friday {- Other 

Normal business hours at this location' 
8 ."iOAM - 5 30PM 

(3) Tf-lc-phone number at this location 
610-669-1000 

(''-; fiicsimile number ,31 tins l(;cation, if any 
610-669-6600 

:l-. i V'v'l';-,t IS tho total number oi Diiict'S, uthi-'r t-",ni yiiur princip:.!! rjflicc ar-ii pl:icc of i.iusiness, at which you conduct 'nvestrncnt advisory business as or 



the end of your most recently compietcd fiscal year ' ^- - ••••i;- •• :•'!•..•- ;' • ' 

1 

G. Mailing address, if different from your pnncipal office and place of business address: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-H4/Postal Code: 

If this address is a private residence, check this box: f " 

H. If you are a sole proprietor, state your full residence address, if different from your principal office and place of business address in Item I.F.: 

Number and Street 1: Number and Street 2: 

City: State: Country: ZIP-F4/Postal Code: 

Yes No 

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to. Twitter, Facebook and ^ 

Linkedin)? 

// "yes," list all firm website addresses and the address for each ofthe firm's accounts on publicly available social media platforms on Section 1.1. of Schedule D. 

If a website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing 

addresses for all of the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly 

available social media platforms where you do not control thc content. Do not provide the individual electronic mail (e-mail) addresses of employees or the 

addresses of employee accounts on publicly available social media platforms. 

J. Chief Compliance Officer 

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact 

information for your Chief Compliance Officer, if you have one. If not, you must complete I tem l.K. below. 

Name: Other titles, if any: 

Telephone number: Facsimile number, if any: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-l-4/Postal Code: 

Electronic mail (e-mail) address, if Chief Compliance Officer has one: 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered 

under the Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS 

Employer Identification Number (if any). 

Name: 

IRS Employer Identification Number: 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions 
about this Form ADV, you may provide that information here. 

N,3me: Titles. 

Telephone number: Facsimile number, if any: 

Number and Street 1: Number and Street 2: 

Ci ty State: Country. ZIP-F4/Postal Code: 

Electronic mail (e-mail) address, if contact person has one' 

Yes No 
L. Do you maintain some or all of the books and records you art- required to keep under Section 204 of the Advisers Act, or similar state law, (-

somewhere other than your pnncipal office and place of business'^ 

If "yes," complete Section I.L. of Schedule 0 

Yes No 

M Am you rcg\sf.^i^e(^ w'lt^i a foreign financial regul:)tory authority' {-

Answer "no" if you are not registered vjith a foreign financial regulatory authority, even if you tiave an affiliate that is registered mth a foreign financial 

regulatory authority. If "yes," complete Section I M. of Schedule D 

Yes No 

N Ar.;- you a public reporting company uiidci" Sections I o r l'.>{0) of the Securities Exchange Act of 1934 ' p 

Yes No 

O D't:: you have SI t)illion O' rriore m as'-.'.rts on (•!•.• last oay of your most ^(.-'.• e--if fiscal ye^r'^ f;- (-
If yes, v.'tiat is the aiH^roxirnate arrn.jun: r.i' voi.ii assets. 

:; i tjillion to less than ?, 1 0 bill on 

r- s |o billion to less than s:iO Oillic-n 



(~ $50 billion or more 

For purposes of Item I.O. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using 

the total assets shown on the balance sheet for your most recent fiscal year end. 

P. Provide your Legal Entity Identifier if you have one: 

5493002789CX3L0CJP65 

A legal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity 

identifier. 

i SECTION I.B. Other Business Names 

No Information Filed 

SECTION I .F . Other Offices 

No Information Filed 

SECTION 1.1. Websi te Addresses 

List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not 
limited to. Twitter, Facebook and/or Linkedin). You must complete a separate Schedule D Section 1.1. for each website or account on a publicly available 
social media platform. 

Address of Website/Account on Publicly Available Social Media Platform: H T T P : / / W W W . V A N G U A R D . C O M 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / W W W . F A C E B O O K . C O M / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ G R 0 U P 

Address of Website/Account on Publicly Available Social Media Platform HTTPS;//PLUS.GOOGLE.COM/-I-VANGUARD#-I-VANGUARD/POSTS 

Address of Website/Account on Publicly Available Social Media Platform- H - n P S : / / W W W . Y 0 U T U B E . C O M / U S E R / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform. HITPS //TWITTER.COM/VANGUARD_FA 

Address of Website/Account on Publicly Available Social Media Platform HITPS //WWW.LINKEDIN COM/COMPANY/VANGUARD 

Address of Website/Account on Publicly Available Social Media Platform . HTTPS //TWITTER COM/VANGUARD_INSTL 

SECTION I.L. Location of Books and Records 

Complete the following inforriiation for eacti location al which you keep your books and records, other than your pnncipal office and place of business. You 

must complete a separate Schedule D, Section I.L tor each location 

Wame cf entity where books and records are kept 
IRON MQUNTAiN INC. 

.Numt;or and Street 1 Wurnoer and Street 2 



2500 HENDERSON DRIVE --•;;•---

City: State: Country: ZIP-i-4/Postal Code: 
SHARON HILL Pennsylvania United States 19079 

If this address is a private residence, check this box: l~ 

Telephone Number: Facsimile number, i fany: 

610-725-0200 X3008 

This is (check one): 

f~j one of your branch offices or affiliates, 

a third-party unaffiliated recordkeeper. 

other. 

Bnefly describe the books and records kept at this location. 
STORAGE OF CLIENT AND OTHER FILES CONTAINING CONTRACTS, CORRESPONDENCE, RECOMMENDATIONS AND TRANSACTIONS, IN ADDITION TO 
PROGRAMMING CODE. 

I SECTION I.M. Registration with Foreign Financial Regulatory Authorities 

No Information Filed 

U e m 2 SEC Regis t ra t ion/Repor t ing _ ' • '.'. '•• ' ': 

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this I tem 2.A. only i f you are applying for 
SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 
should be provided for the Filing adviser only. 

To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an 

annual updating amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part lA Instruction 2 

provides information to help you determine whether you may affirmatively respond to each of these items. 

You (the adviser): 

W (1) are a large advisory f i r m that either: 

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or 

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating 

amendmentac\ci is registered with the SEC; 

r" (2) are a mid-s ized advisory f i r m that has regulatory assets under management of $25 million (in U.S. dollars) or more but'less than $100 million 

(in U.S. dollars) and you are either: 

(a) not required to be registered as an adviser with the sfafe securities authority of the state where you maintain your principal office and place 
of business; oc 

(b) not subject to examination by the stafe securities authority of the state where you maintain your principal office and place of business-, 

Click HERE for a list of states in which an investment adviser, if registered, would not bc subject to examination by the state secunties 

authority. 

(3) Reserved 

I"" (4) have your principal office and place of business outside the United States; 

^ (5) are an investment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940; 

r" (6) are an investment adviser to a company which has elected to be a business development company pursuant to section 54 of the 

Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under 

management, 

r~ (7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption 
in rule 203A-2(a), 

r~ (8) are a re lated adviser under rule 20.-JA-2(b) that controls, is controlled by, or is under common control wi th, an investment adviser that is 
registered with the SEC, and your principal office and place of business is thc same as the registered adviser; 

If you check this box, complete Section '2 A (ti) of Schr.'clule D 

'• (9) are an adviser relying on rule 203A-2(c) because you expect to be el igible for SEC regist rat ion w i t h i n 120 days; 

//- you ciieck this boy, cotnp^^.'te Section 2 A (9) oi Schedule D 

^ (10) are a multi-state acfviser triat is requireri to register m 15 or more states and is relying on rule 203A-2(d), 

il you check this box, curuplae Ser'ic-n ? A (iQ) cf Sch-z-culc D 



r~ (11) are an In te rne t adviser relying on rule 203A-2(e); 

r" (12) have received an SEC order exempting you from the prohibition against registration with the SEC; 

I f you check this box, complete Section 2.A.(12) of Schedule D. 

r"- (13) are no longer el igible to remain registered with the SEC. 

State Securities Authority Notice Filings and State Report'mg by Exempt Reporting Advisers 

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they 

file with the SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide sfafe securities authorities with a copy 

of reports and any amendments they file with the SEC. If this is an initial application or report, check the box(es) next to the state(s) that you would like 

to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to 

additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to 

the SEC. If this is an amendment to your registration to stop your notice filings or reports from going to state(s) that currently receive them, uncheck the 

box(es) next to those state(s). 

Jurisdictions 

• r AL r IL "'rz NE r . SC 

Hi AK n IN r NV r : SD 

, C AZ r IA r NH r . TN 

; r i AR n KS , r N3 r . TX 

r. CA . r KY n NM '•• r. UT 

- r CO n LA r NY C VT 

• r CT " r ME r NC ; r VI 

r DE r MD r. ND , rr VA 
r DC • r̂  MA r OH n WA 

r FL MI G OK n WV 

r i GA : n MN OR , r i WI 
r" GU 1 ri MS • n PA i n WY 

r HI ^ n MO ' r PR 

r ID ; n MT r RI 

If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that 

state's notice filing or report filing fee for the coming year, your amendment must be filed before the end ofthe year (December 31). 

SECTION 2.A.(8) Related Adviser _ _ _ _ _ _ 

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control 

with an investment adviser that is registered with the SEC and your pnncipal office and place of business is the same as that of the registered adviser, provide 

the following information: 

Name of Registered Investment Adviser 

CRD Number of Registered Investment Adviser 

SEC Number of Registered Investment Adviser 

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days 

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration 

within 120 days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be 

deemed to have made the required representations You must make both of these representations: 

r I am not registered or required to be registered with the SEC or a sfafe securities authonty and I have a reasonablo expectation that I will be eligible to 

register with the SEC within 120 days after the date my registration witti thc SEC becomes effective, 

r I undertake to withdraw frorn SEC registration if, on i:he 120Lh day after my registration with the SEC becomes effective, I would be prohibited by Section 
203A(a) of the Advisers Act from registering ivith the SEC 

SECTION 2.A.(10) Mul t i -State Adviser 

If you are relying on rule 203A-2(d), the multi-state advisei exemption from the prohibition on registration, you are required to make certain representations 

about your eligibility for SEC registration By rhet'-:inQ the ap[)ronriate boxes, you will be deemed to have i"nade the required representations. 

if you are applymy for registration as an in--.'i:--:;t-T 'i!h ttie SFC, you riuist make both of these representations 



' I have reviewed.the applicable state and federal laws and have concluded that I am required by'the laws of IS-or^more states to register as.ani. •-- .r • 

investment adviser with the state securities authorities in those states, 

r I undertake to withdraw from SEC registration if I file an amendment to this registration indicating that I would be required by the laws of fewer than 15 
states to register as an investment adviser with the'state securities authorities of those states. 

If you are submitting your annual updating amendment, you must make this representation: 

r . Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required 

by the laws of at least 15 states to register as an investment adviser with the sfafe securities authorities in those states. 

i SECTION 2.A.(12) SEC Exemptive Order 

I f y o u are relying upon an SEC orc/er exempting you from the prohibition on registration, provide the following information: 

Application Number: 

803-

Date of order-. 

i I t e m 3 Form of Organizat ion _ _ . 1 i I 
If you are filing an umbrella registration, the information in I tem 3 shouldj je provjded for the filing adviser only. 

A. How are you organized? 

(p- Corporation 

Q Sole Proprietorship 

(~. Limited Liability Partnership (LLP) 

(~. Partnership 

Limited Liability Company (LLC) 

Limited Partnership (LP) 

(-1 Other (specify): 

Ifyou are changing your response to this Item, see Part lA Instruction 4. 

B. In what month does your fiscal year end each year? 

DECEMBER 

C. Under the laws of what state or country are you organized'' 

State Country 

Pennsylvania United States 

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. Ifyou are a sole proprietor, provide the 

name of the state or country where you reside. 

If you are changing your response to this Item, see Part lA Instruction 'I. 

I t e m 4 Successions 

Yes No 

A Are you, at the time of this fi l ing, succeeding to the business of a registered investment adviser, including, for example, a change of your p 

structure or legal status (e.g , form of organization or state of incorporat ion) ' 

If "ycs", complete Item 4.B. and Section •/ of Schedule D 

B. Date of Succession- (MM/DD/YYYY) 

If you have already reported this succession on a previous. Form ADV filing, do not report the succession again. Instead, check "No." See Part lA Instruction 4. 

SECTION 4 Successions 

No information -ilecl 



I tern 5 in forrnat ion About Your Advisory Business - Employees, Clients, and Compensation " -'r-iri'Si-.-ir" ::'.';/j;;a;-:j: - • . 

Responses to this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data wo use when making 

regulatory policy. Part lA Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item 5. 

Employees 

If you are organized as a sole proprietorship, include yourself as an employee in your responses to Item 5.A. and Items 5.8.(1), (2), (3), (4), and (5). If an employee 

performs more than one function, you should count that employee in each of your responses to Items S.B.(l), (2), (3), (4), and (5). 

A. Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers. 

490 

B. (1) Approximately how many of the employees reported in 5.A. perform investment advisory functions (including research)? 

369 

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer? 

41 

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser 

representatives? 

5 

(4) Approximately how many of the employees reported in 5.A. are registered with one or more sfafe securities authorities as investment adviser 

representatives for an investment adviser olher than y o u ' 

0 

(5) Approximately how many of the employees reported in 5.A. are licensed agents of an insurance company or agency? 

0 

(6) Approximately how many firms or other persons solicit advisory clients on your behalf? 

0 

In your response to Item 5.B.(6), do not count any of your employees and count a firm only once - do not count each ofthe firm's employees that solicit on 

your behalf 

Clients \ '^'i---:^ 

In your responses to Items S.C. and 5.D. do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 

with those investors. 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services 

during your most recently completed fiscal year? 

0 

(2) Approximately what percentage of your clients are non-United States persons? 

4 2% 

D. For purposes of this Item 5.D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does 

not include businesses organized as sole proprietorships. 

The category "business development companies" consists of companies that have made an election pursuant to section 54 of the Investment Company Act of 
1940. Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company 
Act of 1940, do not answer (d)(l) or (d)(3) below. 

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item S.F. below) 

attributable to each of the following type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check 

Item 5.D.(2) rather than respond to Item 5.D.(1). 

The aggregate amount of regulatory assets under management reported in Item 5.D.(3) should equal the total amount of regulatory assets under 

management reported in Item 5.F.(?)(c) below 

If a client fits into more than one category, select ono category that most accurately represents thc client to avoid double counting clients and assets. If 

you advise a registered investment company, business developnienl cor"npany, or pooled investment vehicle, report those assets in categories (d), (e), 

and (f) as applicable 

Type of Client 
(1) Number of 

Clicnt(s) 
(2) Fewer than 

5 Clients 
. ( 3 ) A m o u n t o f Regu la to ry . 'A ' sse t i s : 

u n d e r M a n a g e m e n t ' . . : - ' . . 

(a) Individuals (other than high net -worth individuals) 0 r $ 0 

(b) High nct worth individuals 0 r $ 0 

(c) Bank ing or th r i f t i n s t i t u t i ons 0 r $ 0 

(d ) i n v e s t m e n t co rnpan ies 191 S 4 , 5 1 7 , 0 9 3 , 5 0 4 , 2 5 0 

(-;:; BLisiness d e v e l o p m e n t companif . -s n f 0 



(f).Pooled investment vehicles (other than investment companies and • 

business development companies) 

r~-..=-r 63 •.-$vl-3',045,219,361 

(g) Pension and profit sharing plans (but not the plan participants or 

government pension plans) 

0 r $ 0 

(h) Charitable organizations 0 r $ 0 

(i) State or municipal government entities (including government pension 

plans) 

0 r $ 0 

( j ) Other investment advisers 0 r $ 0 

(k) Insurance companies 0 r $ 0 

(1) Sovereign wealth funds and foreign official institutions 0 r $ 0 

(m) Corporations or other businesses not listed above 0 r $ 0 

(n) Other: 0 r $ 0 

Compensation Arrangements 

E. You are compensated for your investment advisory services by (check all that apply): 

I7i (1) A percentage of assets under your management 

r r (2) Hourly charges 

r (3) Subscription fees (for a newsletter or periodical) 

r r (4) Fixed fees (other than subscription fees) 

r" (5) Commissions 
ri (6) Performance-based fees 

|7, (7) Other (specify): ALLOCATED SHARE OF VANGUARD'S TOTAL COST OF OPERATIONS 

l i tem 5 Information About Your Advisory Business - Regulatory Assets Under Management 

Regulatory Assets Under Management 

(1) Do you provide continuous and regular supervisory or management services to securities portfolios? 

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts? 

U.S. Dollar Amount Total Number of Accounts 

Discretionary: (a) $ 4,530,138,723,611 (d) 254 

Non-Discretionary: (b) $ 0 (e) 0 

Total: (c) $ 4,530,138,723,611 (f) 254 

Yes No 

<5 O 

Part lA Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these Instructions carefully when 

completing this Item. 

(3) What is the approximate amount of your total regulatory assets under management (reported in I tem 5.F.(2)(c) above) attributable to clients who 

are non-United States persons? 

$ 13,045,219,361 

Item 5 Information About Your Advisory Business - Advisory Activities 

Advisory Activities 

G. What type(s) of advisory services do you provide' Check all that apply. 

r 
r 

r 

P 
r 
r 
r 
r 

(1) Financial planning services 
(2) Portfolio management for individuals and/or small businesses 
(3) Portfolio management for investment companies (as weW as "business development companies" that have made an election pursuant to 

section 54 of the Investment Company Act of 1940) 

(4) Portfolio management for pooled investment vehicles (other than investment companies) 

(5) Portfolio management for businesses (other than srnall businesses) or institutional clients (other than registered investment companies and 
other pooled investment vehicles) 

(6) Pension consulting services 

(7) Selection of other advisers (including pnvate fund managers) 

(8) Publication of periodicals or newsletters 

(9) Security ratings or pricing services 
(10) Market timing services 
(11) Educational seminars/workshops 

(12) Other(specify)' 

/..V.) nof check Item 5 G (3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the 
Investment Company Act of 1940, including as a subadviser If you check Item 5 C.(3), report thc 81! or 814 nuinber of the investment company or 
investment companies to whicfi you provide advice m Section 5.G (3) of Schedule D. 

H ii you i)rovide financial planning services, to hov,- many clients did you provide these services dunng your last fiscal year ' 

,.- 0 



r, 11-25 

f- 26 - 50 

51 - 100 

(-, 101 - 250 

(~ 251 - 500 

f-; More than 500 

If more than 500, how many? 

(round to the nearest 500) 

In your responses to this Item 5.H., do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 

with those investors. 

Yes No 

I. (1) Do you participate in a wrap fee program? (;) (?. 

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as: 

(a) sponsor to a wrap fee program 

$ 
(b) portfolio manager for a wrap fee program? 

$ 
(c) sponsor to and portfolio manager for the same wrap fee program'' 

$ 

If you report an amount in Item 5.1.(2)(c), do not report that amount in Item 5.1.(2)(a) or Item 5.1.(2)(b). 

If you are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information in Section 5.1.(2) of Schedule D. 

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a 

wrap fee program, do not check Item 5.1.(1) or enter any amounts in response to Item 5.1.(2). 

Yes No 

J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of (f, 

investments? 

(2) Do you report c//ent assets in I tem 4.E. of Part 2A that are computed using a different method than the method used to compute your Q (?, 

regulatory assets under management? 

K. Separately Managed Account Clients i. 

Yes No 

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed f (t, 

account clients)? 

Ifyes, complete Section 5.K.(1) of Schedule D. 

(2) Do you engage in borrowing transactions on behalf of any of tho separately managed account clients that you advise? f Q 

Ifyes, complete Section 5.K.(2) of Schedule D. 

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise' p (~, 

If yes, complete SecUon 5.K.(2) of Schedule D. 

(4) After subtracting the amounts in Item 5.0 (3)(d)-( f ) above from your total regulatory assets under management, does any custodian hold p 

ten percent or more of this remaining amount of regulatory assets under management ' 

If yes, complete Section 5 K.(3) of Schedule D for each custodian. 

SECTION 5.G.(3) Advisers to Registered Inves tmen t Companies and Business Development Companies 

If you check Item 5.G (3), what is the SEC file number (811 or 1314 number) of each of tho registered investment companies and business development 
companies to which you act as an adviser pursuant to an advisory contract ' You must complele a separate Schedule D Section 5.G.(3) for each registered 
investment company and business development company to which you act as an adviser 

SEC File NurTlber 

8 11 - 00 I 3 I 

Provide the reeulatrjry assets under manaaement of all pdiallcl inanaucd aCCuiHs related to a leyisterei.) investment company (or sc-ries itiereof) or 

!>i.jSinoss L;-..-veUjp';',.;Mri c.om[jany that you ativise 



No Information Filed 

SEC File Number 
811 - 00834 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 01027 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 01530 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 01685 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or, 

business development company that you advise 

No Information Filed 

SEC File Number 
81 1 - 01776 

Provide tlie regulatory assets under manag-.^ment oi all par-allel nisinagcd accounrs related to a registered investment company (or senes tl iereof) or 

biisiness development company that you advise 

No Infor mation FiletJ 



SEC File Number 

811 - 02368 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 02554 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 02652 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 02687 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

81 1 - 02968 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 



SEC File Number ••••-

811 - 03916 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 03919 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 04098 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 04474 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

81 1 - 04526 

Provide thc regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SFC File Mumbe 

8 ! i - ()--;'; 70 



Provide the regulatory assets under management of all parallel managed accounts related to a.registered investment company.-.(or series thereot.) .or̂ ^ 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 04571 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 -04627 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
8 1 1 - 0 4 6 8 1 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 05340 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
8 1 1 - 05-14 5 

Provide the regulatory assets under management of all parallei managed accounts related to a registered investment company (or series ttiereof) or 

business development company that you advise 

r-.'o Infori'iatii:)n f i lef j 



SEC File Number 

8 1 1 - 0 5 6 2 8 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

8 1 1 - 0 S 9 6 2 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 05972 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 06083 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 06093 

Provide the regulatory assets under managerni"?nt oi all parallel managed accounts related to a registered investment company (or series thereof) or 

business devfc:lopment company that you advise 

No Intu-rnafion F-'ilocl 



SEC File Number 
811 - 07043 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 07175 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 07239 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 07443 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 07803 

Provide the regulatory assets under management of all paiallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise 

No Information Filed 

ifr.C File Niimner 



811 - 09005 . . . 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 21478 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 22114 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 
811 - 22619 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

811 - 58431 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Inlormation Filed 

SECTION 5.1.(2) Wrap Fee Programs 

SECTION 5.K.(1) Separately Managed Accounts 

No Inii.jrmaiion Filed 



After subtracting the amounts reported in I tem 5.D.(3){d)-(f) from your total regulatory assets under management, indicate the approximato;percentage of —-

this remaining amount attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under 

management, complete Question (a). If the remaining amount is less than $10 billion in regulatory assets under management, complete Question (b) . 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise. 

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the 
date six months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent. 

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in 

those categories. Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of 

deposit, bankers' acceptances and similar bank instruments. 

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal 

methodologies and the conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are 

consistently applied and consistent with information you report internally and to current and prospective clients. However, you should not double count 

assets, and your responses must be consistent with any instructions or other guidance relating to this Section. 

(1) Exchange-Traded Equity Securities % % 
(ii) Non Exchange-Traded Equity Securities % % 
(iil) U.S. Government/Agency Bonds % % 
(iv) U.S. State and Local Bonds % % 
(v) Sovereign Bonds % % 
(vi) Investment Grade Corporate Bonds % % 
(vii) Non-Investment Grade Corporate Bonds % % 
(viii) Derivatives % % 
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business 

Development Companies) 

% % 

(xi) Cash and Cash Equivalents % % 
(xii) Other % % 
Generally describe any assets included in "Other" 

;EndMf(iyiearif^,l 

(i) Exchange-Traded Equity Securities % 
(li) Non Exchange-Traded Equity Securities % 
(in) U.S. Government/Agency Bonds % 
(iv) U.S. State and Local Bonds % 
(v) Sovereign Bonds % 
(vi) Investment Grade Corporate Bonds % 
(vii) Non-Investment Grade Corporate Bonds % 
(vm) Derivatives % 
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development 

Companies) 

% 

(xi) Cash and Cash Equivalents % 
(xii) Other % 

(a) 

(b) 

Generally descnbe any assets included in "Other" 

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrow/ngsand Derivat ives 

r~ No in format ion is required to be repor ted in th is Section 5.K.{2) per the instruct ions of this Section 5.K.(2) 

If your regulatory assets under management attributable lo separately managed accounts aie ai least i l O billion, you should complete Question (a) If your 
rerjulatory assets under management attributable to separately mafiagc-t: accoLjots are at Ic-ast SSOO million but less than SIO billion, you should complete 
Question (b) 



(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately 

managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date 

used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the date six months before 

the end of year date. 

In column 1 , indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 

notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 

dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts 

included in column 1 with respect to each category of derivatives specified in 3(a) through (f) . 

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less 

than $10,000,000. 

Any regulatory assets under management reported in I tem 5.D.(3)(d), (e), and (f) should not be reported below, 

(i) Mid-Year 

iei^BSjNofl^ 
'Extjiosiir '̂r-^^^^ ^[I'llUnBe'ijiN^^ IBop^wlngs .i!yj'̂ !.=i::l5;;;:"fH «̂̂ #is®{ 
•̂ :̂ ,-.-:-*'--r:-'̂ '̂.-̂ ".::<:-,'̂ *-̂ r.-*v--r̂ ^*.6ll'̂ ^^^ '̂:rî  

:.'. /''-: '• ;-. - ' •' -*, • ', .V-.r'- .--•̂ •i.̂ '.̂ '̂ ''V:.̂ ''̂ ''̂ ^ 

.•v--v<.'-;.j'-.-v-.....t',̂ -:+.-.f^ 

(a),-'7nterest<S; 

, Derivative..•'. 

fcir-i(b).Fbre/gn 
. ' '::•'Exctiange.: 

Derivative 
(c),Cre<*/f 
Derivative 

(tiy Equity:, 
Derivative; 

(ey'epmmodjtyr 
&Periyaiiye^^ pgrJxatlyje-

Less than I C / o ! $ $ 0 % 0 % 0 % : 0 % 0 % 0 % 

1 0 - 1 4 9 % $ $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

ISOVo or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(ii) End of Year 

:Gi:6'ssjNotipria 
'.Eip-pXiire-t;';;:;;;;: ii'Wnia 

:giil,at'o|^ 
5t;iManagj 

fiflS'sie^f^' mmm 
Borrpwings_ 

•f5ii;;-.-̂ tV;J'ifî ^ l::';;'i>Sv-V::;;-it;[i^;;« 
••imsi|;gjf;;-gi 

(a ) interesf 
' :';/?afe 
Derivative 

(b) Foreign 
Exchange 
Derivative 

(c) Credit 
Derivative 

(d) Equiiy 
Derivative 

{ e ),: Coniinoidity 
' Derlyatiye{'; h 

•'••.V;;r-.*-,..*>i-:..;<;: 
::'^-.i'.v>:i:-".V;'r-.:i.---

i(f)yqth0f 
p,ei-iy'atiye 

Less than 1 0 % $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

1 5 0 % or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your 

regulatory assets under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you 

should only provide information with respect to the portion of the account that you subadvise 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross notional value of all denvatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide thc dollar amount of borrowings for tho accounts included in column 1 

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of 
less than 510,000,000 

Any regulatory assets under management reported in Item 5 D (3)(d), (e), and (f) should not be reported belovj 

Gross Notional Exposure 

Less than 1 0 % 

1 0 - 1 4 9 % 

1 5 0 % or more 

(1) Regulatory Assets Under Managementr (2) Borrowings 

0 so 

so so 

<- 0 so 



Optional Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

SECTION 5.K.(3) Custodians for Separately Managed Accounts 

No Information Filed 

' I tem 6 Other Business Activities 

In this I tem, we request information about your firm's other business activities. 

A. You are actively engaged in business as a (check all that apply): 

f (1) broker-dealer (registered or unregistered) 

r" (2) registered representative of a broker-dealer 
P. (3) commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(4) futures commission merchant 
r" (5) real estate broker, dealer, or agent 
r (6) insurance broker or agent 

r. (7) bank (including a separately identifiable department or division of a bank) 

r i (8) trust company 

r~ (9) registered municipal advisor 
r"' (10) registered security-based swap dealer 

r i (11) major security-based swap participant 

r" (12) accountant or accounting firm 
r i (13) lawyer or law firm 

r . (14) other financial product salesperson (specify): 

If you engage in other business using a name that is different from the names reported in Items l.A. or I.B.(1), complete Section 6.A. of Schedule D. 

Y e s No 

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? (5 Q 

(2) If yes, IS this other business your primary business? (jj Q 

If "yes," describe this other business on Section 6.B.(2) of Schedule D, and ifyou engage in this business under a different name, provide that name. 

Y e s No 

(3) Do you sell products or provide services other than investment advice to your advisory clients'' 0 Q 

If "yes," describe this other business on Section 6. B. (3) of Schedule D, and if you engage in this business under a different name, provide that name. 

SECTION 6.A. Names of Your Other Businesses 

No Information Filed 

SECTION 6.B.(2) Description of Primary Business 

Describe your primary business (not your investment advisory business). 

VGI PROVIDES ITS CLIENTS WITH CORPORATE, MANAGEMENT & ADMINISTRATIVE MUTUAL FUND SERVICES, INCLUDING LEGAL, ACCOUNTING, TRANSFER 

AGENCY & DISTRIBUTION SERVICES. 

If you engage in that business under a different name, provide that name 

SECTION 6.B.(3) Description of Other Products and Services 

Describe other products or services you sell to your client You rnay omit products and services that you listed in Section 6.B.(2) above. 

SAME AS 6.B.(2). 

If you engage in that business under a different name, provide that name 

I t e m 7 Financial Indust ry Aff i l iat ions 

In this Item, v;e reqviest information about your financial industry aftilialions and activities. Ihis information identifies areas in which conflicts of interest may 

occur betvyeen yOLi and yoi.ir clients 

A This part of Item 7 rer:uires you tc provide information at)0u; you anc your related persons, inrludma foreign affiliates Your related pcrson'i arr- all of your 



advisory affiliates and any person that is under common control with you. . r .- =<;:•• 

a related person that is a (check all that apply): 

broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered) 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

You have 

P (1) 
P (2) 
P (3) 

r (4) 

r (5) 
P (6) 

r (7) 
p (8) 
p (9) 

r (10) 

r (11) 
P (12) 

r (13) 

r (14) 

r (15) 
p (16) 

Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives ofa 

broker-dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item 5.B.(1). The number of your 

firm's employees who are registered representatives of a broker-dealer should be disclosed under Item 5.8.(2). 

Note that if you are filing an umbrella registration, you should not check Item 7.A.(2) with respect to your relying advisers, and you do not have to complete 

Section 7.A. in Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser. 

For each related person, including foreign affiliates that may not be registered or required to be registered m the United States, complete Section 7.A. of 

Schedule D. 

You do not need to complete Section 7.A. of Schedule D forany related person if: (1) you have no business dealings with the related person in connection with 
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the 
related person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the 
related person; and (5) you have no reason to believe that your relationship with the related person otherwise creates a conflict of interest with your clients. 

You must complete Section 7.A. of Schedule D for each related person acting as qualified custodian in connecdon with advisory services you provide to your 

clients (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(l)), regardless of whether you have determined the related person to be 

operationally independent under rule 206(4)-2 of the Advisers Act. 

: SECTION 7.A. Financial Industry Afflliations 

Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A. 

1. Legal Name of Related Person: 
VANGUARD ASSET MANAGEMENT, LIMITED 

2. Pnmary Business Name of Related Person: 
VANGUARD ASSET MANAGEMENT, LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) C/?D Number (if any}-

282 598 

(b) CIK Number(s) (if any)-

No Inforrnation Filed 

Related Peison is; (check all that apply) 

(d) f broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) P other investment adviser (including financial planners) 

(r.) f registered municipal advisor 

(d) f registered sccurity-basr-d sv/ap dealer 

(e) f~ niajor secur:ty-t>ased swap participant 

(0 r~ commo(Jitv pool operator or comrriodity trocJinn advisor fi-.-hetf^ei rer;i'..te.ied or cxi.'in.yjt irnn: regist-'ation) 

(g) I~" future.'; ( ornnnission merchant 

(ll) r banking or thr i i ; institution 

[') r~ t-usi co'npany 

(]) f j i icountaii i or accouniiriri firm 



(k) r" • lawyer or law firm 

(I) r insurance company or agency 

(m) r" pension consultant 

(n) T: real estate broker or dealer 

(o) r . sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) r i sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Do you control or are you controlled by the related person'' 

Are you and the related person under common control? 

Yes No 

C 

C. <f. 

(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? Q (f 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (~ (~ 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surpnse examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1: Number and Street 2: 

City: State: Country: 21P-(-4/Postal Code: 

If this address is a private residence, check this box: T 

9. (a) If the related person is an investment adviser, is it exempt from registration? 

(b) If the answer is yes, under what exemption? 

FOREIGN PRIVATE ADVISER EXEMPTION 

Yes No 

C 

10. (a) Is the related person registered vi'\ih a foreign financial regulatory authority ? 0 ^ 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

United Kingdom - Financial Conduct Authority 

11. Do you and the related person share any supervised persons? 

12. Do you and the related person share the same physical location? 

C ffi 

1. Legal Name of Related Person: 
VANGUARD INVESTMENTS CANADA INC. 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS CANADA INC. 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
802 - 107926 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

283519 

(b) • CIK Numbor(s) (if any)-

No Information Filed 

Related Person is' (check all ttiat apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

registered municipal advisor 

registered security-based swap dealer 

major socurity-based swap participant 

commodity pool operator or commodity trading advisor (v^iether registered or exempt from registration) 

trust cornpony 

accouritant or accountirig firm 

lav/yer or lavy firm 

insurance company or agency 

pension consultant 

real estate broker or dealei 

(a) r 
(b ) P 
(c) r 
(d) r 
(e) r 
(f) r 
{>.]) r 
(h) r 
( i ) r 
(1) r 
(k) r 
(1) r 
(m) r 
1 n 1 r 



(o) f " sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you confro/or are you confro//ec/by the re/afedperson' p Q 

7. Are you and the related person under common control? {? 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' (- 0 ' 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (-̂  Q 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? ' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1: Number and Street 2: 

City: State: Country: ZIP-H4/Postal Code: 

If this address is a private residence, check this box: r 

Yes No; 

9. (a) If the related person is an investment adviser, is it exempt from registration? (fj Q 

(b) If the answer is yes, under what exemption? 

PRIVATE FUND ADVISER 

10. (a) Is the re/afecy person registered with a fore/gn f/nanc/a/regu/afory auf/7or/fy ' Q 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

Canada - Ontario Securities Commission 

11. Do you and the re/afed person share any supervised persons'' C ' 

12. Do you and the related person share the same physical location? f^ {?, i 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS UK, LIMITED 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS UK, LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
802 - 108191 

or 
Other 

4. Related Person's 

(a) C/?D Number (if any); 
283775 

(b) CIK Number(s) (if any)-
No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures cornmission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or Isvj firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), e:-.clud!nn pooled investment vehicles 

sponsor, gr.Mioral partner, managing member (or equivalent) oi pooled invostment vehicles 

l./O vou control or arc vou controlled hv the rol,~itcd rscrsnn'' 

(a) r 
(b) P 

(c) r 
(d) r 
(c) r 
if) r 
(g) r 
(h) r 
(0 r 
(1) r 
(k) r 
(1) r 
(m) r 
(n) r 
( 0 ) r 
(P) P 



7. Are you and the related person under common control? 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' 

Number and Street 1 : Number and Street 2: 

City: State: Country. ZIP-i-4/Postal Code: 

If this address is a private residence, check this box: r 

9. (a) If the related person is an investment adviser, is it exempt from registrat ion' 

c c 

assets: 

Y e s No 

(b) If the answer is yes, under what exemption? 

PRIVATE FUND ADVISER 

10. (a) Is the re/atedperson registered with a fore/gn ffnaf7c/a/regty/afory auf/7orify ' g ^ 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

N'ar^of?equjnt^ 
.y:,::.:t:.~x-.!-y;-i-jsp:.^ 
::;:d;i';-":vp'ir:isii 

p i ; : 

United Kingdom - Financial Conduct Authority 

11. Do you and the related person share any supervised persons? 

12. Do you and the related person share the same physical location? C ffi 

1. Legal Name of Related Person: 

VGI INSURANCE, INC. 

2. Primary Business Name of Related Person: 

VGI INSURANCE, INC. 

3. Related Person's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is; (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (vjhelher registered or exempt froim registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) oi pooled mvcstnienl vehicles 

Lio you control or are you conlrolled by the related person'' 

Are you and thr; related person under Cf.immon contiol'' 

(e) r 
(b) r 
(c) r 
(d) r 
(e) r 
(f) r 
(y) r 
(h) r. 
(1) r 
0) r 
(k) r 
(1) P 
(m) r 
(n) r 
(o) r 
(P) r 

Yes No 

O' r 

r a 



8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services-you-provide to clients? p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the . p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

. (c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-F4/Postal Code: 

If this address is a private residence, check this box: f 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p. (-

(b) If the answer is yes, under what exemption? 

10. (a) Is tt\e related person registered with a foreign financial regulatory authority ? p^ {?. 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the related person share any supervised persons? (f, Q 

12. Do you and the related person share the same physical location? p^ g 

1. Legal Name of Related Person: 

VANGUARD NATIONAL TRUST COMPANY, N.A. 

2. Primary Business Name of Related Person: 

VANGUARD NATIONAL TRUST COMPANY 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) Cf!D Number (if any): 

(b) CIK Number(s) (If any): 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) r broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) f i other investment adviser (including financial planners) 

(c) f " registered municipal advisor 

(d) r registered security-based swap dealer 

(e) r major security-based swap participant 

(f) r" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r futures commission merchant 

(h) P banking or thrift institution 

(i) P trust company 

(j) r accountant or accounting firm 

(k) r lawyer or law firm 

(I) r insurance company or agency 

(rn) P pension consultant 

(n) r" real estate broker or dealer 

(o) r" sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) r sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

5 Do you control or are you controlled by the related person^ fT . p 

7. Are you and the related person under common controP p ,T 

8 (a) Does ttic related person act as a qualified custodian for your clients in connection witti advisory services you provide to clients'' p 

(b) If you are registering or registered with the SEC and you have ans'.vored -yes," lo question 8 (a) above, have you overcome the p (-
presumption that you are not operationally independent (pursuant to rule 206(4)-^{cJ)(5)) from ttie related person and ttius are not required 
to obtain a surprise examination for your clients' funds or secunties Itiat are maintairier: at thc rciatcd person'' 

(c) li you tiave ans-.-;er.:d "y.'s" to question 8 (a) above, provice tlie location of the leL'ta-d pcsf.'ri's cificf- responsible ior custody of your clients' assets 

Nurn'oer ano SlMjet 1 Numiic-i and Stre.-^-t '.> 



• •' ' ' ' '•City--; S t a t e : C o u n t r y ; - Z IP- i -4 /Pos ta l C o d e : 

If this address is a private residence, check this box: f 

Y e s No 

9. (a ) If t h e re /a fed pe rson IS an i n v e s t m e n t adv i se r , IS it e x e m p t f r o m r e g i s t r a t i o n ' ( - (-•• 

(b ) I f t h e a n s w e r is y e s , u n d e r w h a t e x e m p t i o n ? 

10 . (a ) Is t h e re /a fed pe rson r e g i s t e r e d w i t h a fore/gr) f / nanc /a / regu /a fo r y au t / i o r / f y ? (-, {?, 

( b ) I f t h e a n s w e r is y e s , l ist t he n a m e and c o u n t r y , in Eng l ish o f each fo re ign f inanc ia l r egu la to r y a u t h o r i t y w i t h w h i c h t he re la ted pe rson is r e g i s t e r e d . 

No I n f o r m a t i o n Fi led 

11. Do you and the re/afed person share any superv/sed persons' (t, C. 

12. Do you and the related person share the same physical location' (t, 

1 . Legal N a m e o f / ? e / a f e d Person : 

VANGUARD GLOBAL ADVISERS, LLC 

2. P r imary Bus iness N a m e of/?e/afe£^ Person : 

VANGUARD GLOBAL ADVISERS, LLC 

3. Re la ted Person's SEC File N u m b e r ( i f a n y ) ( e . g . , 8 0 1 - , 8 - , 8 6 6 - , 8 0 2 - ) 

8 0 1 - 7 6 8 2 5 

o r 

O t h e r 

4. Related Person's 

( a ) C/?D N u m b e r (i f a n y ) : 

1 6 4 5 9 3 

No I n f o r m a t i o n Fi led 

5. Re la ted Person is : ( check all t h a t a p p l y ) 

( a ) r~ b r o k e r - d e a l e r , m u n i c i p a l secu r i t i es dea le r , o r g o v e r n m e n t secu r i t i e s b r o k e r or d e a l e r 

( b ) P o t h e r i n v e s t m e n t adv i se r ( i n c l ud i ng f i nanc ia l p l a n n e r s ) 

(c) l ~ r eg i s t e red m u n i c i p a l adv i so r 

( d ) r " r e g i s t e r e d s e c u r i t y - b a s e d s w a p d e a l e r 

( e ) r", m a j o r s e c u r i t y - b a s e d s w a p p a r t i c i p a n t 

( f) r i i c o m m o d i t y poo l o p e r a t o r o r c o m m o d i t y t r a d i n g a d v i s o r ( w h e t h e r r eg i s t e red or e x e m p t f r o m r e g i s t r a t i o n ) 

(g ) r " f u t u r e s c o m m i s s i o n m e r c h a n t 

( h ) r " b a n k i n g o r t h r i f t i n s t i t u t i o n 

(i) r~ t r us t c o m p a n y 

G) r~ a c c o u n t a n t or a c c o u n t i n g f i r m 

(k) r~ l a w y e r or law f i r m 

(I) r~ i nsu rance c o m p a n y or a g e n c y 

(m) l ~ p e n s i o n c o n s u l t a n t 

(n ) r~ rea l e s t a t e b r o k e r or d e a l e r 

( o ) r", s p o n s o r or s y n d i c a t o r o f l i m i t e d p a r t n e r s h i p s (o r e q u i v a l e n t ) , e x c l u d i n g poo led i n v e s t m e n t veh i c l es 

(p ) r " s p o n s o r , g e n e r a l p a r t n e r , m a n a g i n g m e m b e r (o r e q u i v a l e n t ) of poo led i n v e s t m e n t veh ic les 

Y e s No 

6. Do you con t ro l or a re y o u cont ro l led by t he re la ted pe rson ' ' ( f p 

7. Are you and the related person under conimon controP p (T 

8. (a ) Does the r e l a t ed pe rson ac t as a qua l i f i ed c u s t o d i a n for y o u r c l ien ts in c o n n e c t i o n w i t h a d v i s o r y serv ices you p r o v i d e to c l ien ts ' ' p 

(b ) If y o u are r e g i s t e r i n g or r e g i s t e r e d w i t h t h e SEC and y o u h a v e a n s w e r e d " y e s , " to q u e s t i o n 8 (a ) a b o v e , have you o v e r c o m e the p p 

p r e s u m p t i o n I f ia t y o u a re no t o p e r a t i o n a l l y i n d e p e n d e n t ( p u r s u a n t to ru le 2 0 6 ( 4 ) - 2 ( d ) ( S ) ) f r o m the re la ted pe rson a n d t h u s are n o t r e q u i r e d 

to obtain a surprise examination for your c/zervts'funds or securities lhat are maintained at the related peison'' 

(c) If you h a v e a n s w e r e d " y e s " to q u e s t i o n 8 . ( a ) a b o v e , p r o v i d e t he l oca t i on of t he re la ted person 's o f f ice respons ib le for cus tody of y o u r c l i en ts ' a s s e t s . 

Number and S t ree t 1 . N u m b e r and S t ree t 2 

C i t y S l a t e C o u n t r y ZIP- i -4 /Posta l Code 

l i th is add ress is a p n v a t e r es i dence , check th is box F 

Y e s No 

9 fa ) If ttif? re la ted pe rson is an i n v e s i m e n r adv i se r , is it e x e m p t i ro rn r e c i s t r a t i o n ' p f;-

( t i ; l i t he ans-i-.'Or is ys.'S, uncior v.-hat ox' . .-ni i i l ion- ' 



10.''(a) Is the re/afed person registered with a fore/gn f/nanc;a/regu/afory aufhor/fy ? • f j . 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 
No Information Filed 

11. Do you and the related person share any supervised persons? c 

12. Do you and the related person share the same physical location? {5 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS HONG KONG LIMITED 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS HONG KONG LIMITED 

3. Re;lated Person's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) C/?0 Number (if any): 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is: (check all that apply) ; 

broker-dealer, municipal securities dealer, or government securities broker or dealer , 

other investment adviser (including financial planners) : 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant ; 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? ( t (~ 

7. Are you and the related person under common controP (-. (v 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services ydu provide to clients'' p fr, 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8 (a) abovo, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

{<:) If you have answered "yes" to question 8.(a) above, provide the location of tfie related person's office responsible for custody of your clients' assets; 

Number and Street 1: Number and Streei 2: 

City; State- Country ZlP-t-'I/Poslal Code' 

If this address is a private residence, check this box. T 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registrat ion' p p 

(b) If the answer is yes, under what exempt ion ' 

to. (,a) Is thc related person registered with a foreign financial regulatory authority ' p 

ib) If the answer is yes, list the name and country, in English ot each foreign financial recjulatory autiiority w in vjfuch the related person is registered. 

'Name of Country/English Name of Foreign Financial Regulatory Authority 

Hong Korig - Securities and FuUires CTonimission 

; 1 I.I0 you and ttie 1 elated person share any r.upci vised person^.'-' r 

(a) r. 
(b) r. 
(c) r 
(d) r 
(e) r 
(f) r. 
(9) r~ 
(h) r 
(i) r 
0) r 
(k) r 
(1) r 
(rn) r 
(n) r 
( 0 ) r 
(P) P 



12. Do you and the related person share the same physical locat ion' (~ (? 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS AUSTRALIA LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD INVESTMENTS AUSTRALIA LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

801 - 107761 

or 
Other 

4. Related Person's 

(a) CfJD Number (if any); 
282933 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrif t institution ' 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant .t 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

(a) r. 
(b) P 
(c) r 
(d) n 
(e) r; 
if) r 
(g) n 
(h) • 

(i) r 
ii) r 
(k) r. 
(1) r 
(m) r 
(n) ri 
( 0 ) r 
(P) P, 

Do you control or are you controlled by the related person? ffi C 

7. Are you and the related person under common control? (-, ffi 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' (•• 

ib) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p (~ 

presumption that you are not operationally independent (pursuant to rule 206(-l)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your clients' funds or securities that aro maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1: Number and Slreet 2 

City; State' Country ' ZIP 14/Poslal Code 

If this address is a private residence, check this box. f " 

Yes No 

9 (a) If the related person is an investment adviser, is it exempt froni registrat ion' ^ p 

(b) If the answer is yos, under what exempt ion ' 
FOREIGN PRIVATE ADVISER FXCMPTION 

10 (a) Is the re/afec^ person registered with a fore/gn f/nanc/a/regu/cJfory auf/ior/(y ' (T p 

(b) If the answer is yes, list tho name and counlry, in English of each foreign financial regulatory authonty with which thc related person is registered 

jName of Country/English Name of Foreign Financial Regulatory Authority 

! Australia - .Australian Securities and Investments Commission 

i 1 Do you and the related person stiare any supervised persons' ' p 

1.? Do you and the related poison share the same physical location' p (z-



1. Legal Name of/!e/afed Person: 

VANGUARD GROUP (IRELAND) LIMITED 

2. Primary Business Name of/?e/afed Person: 

VANGUARD GROUP (IRELAND) LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) C/?D Number (if any); 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) r" broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) r". other investment adviser (including financial planners) 

(c) r~. registered municipal advisor 

(d) f registered security-based swap dealer 

(e) r i major security-based swap participant 

if) U, commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r i futures commission merchant 

(h) P. banking or thrift institution 

(i) r~ trust company I 

0) r i i accountant or accounting firm 

(k) fiii lawyer or law firm 

(I) n insurance company or agency ! 

(m) Ci pension consultant 

(n) n real estate broker or dealer 

(o) r~ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No-

5. Do you control or are you controlled by the related person? (f, Q 

7. Are you and the related person under common control? (t 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' (- (?, 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (-. 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 ; Number and Street 2 ' 

City: State: Country; 2IP-(-4/Postal Code; 
If this address is a private residence, check this box; r . 

Yes No 

9. (a) If the re/afec/person IS an investment adviser, IS It exempt from registrat ion' f- p. 

(b) If the answer is yes, under what exemption? 

10 (a) fs the related person registered with a foreign financial regulatory authonty ' (r f~ 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Name of Country/English Name of Foreign Financial Regulatory Authority 

Ireland - Central Bank of Ireland 

11 Do you and ttie related person share any supervised persons'' p 

12. Do you and the related person share Ihe same physical locat ion ' p fj-

Legal Name of Related Person. 
VANGUARD FIDUCIARY IRUSf COt-lPANY 

Primary Business Name of Related I'er'ion 



VANGUARD FIDUCIARY TRUST COMPANY - i 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

028-11554 

4. Related Person's 

(a) C/?D Number (if any): 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) r~ broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) r i other investment adviser (including financial planners) 

(c) r~ registered municipal advisor 

(d) r~. registered security-based swap dealer 

(e) r" major security-based swap participant 

(0 r" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) n futures commission merchant 

(h) r~ banking or thrif t institution 

(1) P trust company 

(j) r i i accountant or accounting firm 

(k) r" lawyer or law firm 

(1) r~ insurance company or agency 

(m) r i pension consultant 

(n) r i real estate broker or dealer 

(o) r~' sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) V sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? (t, Q 

7. Are you and the related person under common controP (f \ 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? f 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the f~ p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1; Number and Street 2: 

City: State: Country: ZIP-f4/Postal Code: 

If this address is a private residence, check this box: f 

Yes No 

9. (a) If the re/afed person IS an investment adviser, IS It exempt from registrat ion' , f- p. 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered with a foreign financial regulatory authority ' ( " f f i 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

No Information Filed 

11 Do you and the related person share any supervised persons? p 

12. Do you and the related person share the same physical locat ion ' ' p. 

1. Legal Name of Related Person 

VANGUARD ADVISERS, INC 

2 Primary Business Name of Related Person 

VANGUARD ADVISERS, INC 

3 Related Person's SEC File Number (if any) (e g , 801 •, 8-, 866-. 802-) 
SOi - 49601 



other 

4. Related Person's 

(a) CRD Number (if any): 

106715 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) r" broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) P other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) r~, registered security-based swap dealer 

(e) r i major security-based swap participant 

(f) r , commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r i : futures commission merchant 

(h) r i i banking or thrift institution 

(i) r i trust company 

0) r" accountant or accounting firm 

(k) r", lawyer or law firm 

(1) r" insurance company or agency 

(m) r" pension consultant 

(n) r i i real estate broker or dealer 

(o) r~, sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) I~ sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? (?, Q 

7. Are you and the related person under common control? Q (T, 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? (\ (f, 

(b) If you are registei'ing or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (>, -

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

ic) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: ' 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-F4/Postal Code: 

If this address is a private residence, check this box: r 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p (f 

(b) If the answer is yes, under what exemption? 

10. (a) Is the re/afec/person registered with a fore/gn A/nanc/a/regu/afory auf/7or/fy ' (-• (5; 

(b) If the answer is yes, list the namo and country, in English of each foreign financial regulatory authonty with which the related person is registered. 
No Information Filed 

11 Do you and the re/afec/per.son share any supervised persons? (? p, 

12. Do you and the related person share the same physical locat ion' (T p 

1 Legal Name of Related Person: 
VANGUARD MARKETING CORPORATION 

2 Prirnary Business Name of Related Person 

VANGUARD MARKETING CORPORATION 

3. Related Person's Si':C File Number (if any) (c g , 8 0 I - , 8-, 866-, 802-) 

8 - 2 1 5 7 0 

or 

Other 

Reljced Petson's 

(a) CRD Number (if any) 

7-152 

{o) CIK NuiTibor{s) (it any) 



No Information Filed 

5. Related Person is: (check all that apply) 

(a) P, broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) n other investment adviser (including financial planners) 

(c) r" registered municipal advisor 

(d) r i i registered security-based swap dealer 

(e) r" major security-based swap participant 

(f) r" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r i futures commission merchant 

(h) r" banking or thrift institution 

(i) r" trust company 

(j) r~ accountant or accounting firm 

(k) r~ lawyer or law firm 

(I) r i insurance company or agency 

(m) f . pension co'nsultant 

(n) r~ real estate broker or dealer 

(o) v . sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) r i i sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

ffi C 6. Do you control or are you controlled by the related person? 

7. Are you and the related person under common control? (-^ 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? f (f-

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the f-, p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-l-4/Postal Code: 

If this address is a private residence, check this box: 

Yes No-

9. (a) If the re/afed person IS an investment adviser, is it exempt from registration? f-; {|̂  

(b) If the answer is yes, under what exemption? 

10. (a) Is the re/afed person registered with a fore/gn f/nanc/a/regu/afory auf/ior/fy ? p ff 

ib) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

11. Do you and the re/afed person share any supervised persons? (t̂  p 

12. Do you and the related person share the same physical location? (t 

I tem 7 Private Fund Reporting 

Yes No 

B. Are you an adviser to any private fund'' (f (~ 

If "yes," then for each pnvate fund that you advise, you must complete a Section 7.B (1) of Schedule D, except in certain circumstances described in the next 

sentence and in Instruction 6 of the Instructions to Part lA If you are registered or applying for registration with the SEC or reporting as an SEC exempt 

reporting adviser, and another SEC-rcgistered adviser or Sf C exempt reporting adviser reports this information with respect to any such private fund in Section 

7.B.(I) of Schedule D of its Form ADV (eg, if you are a subadviser), do not cornpiete Section 7.B.(1) of Schedule D with respect to that private fund. You must, 

instead, complete Section 7 B.(2) of Schedule D. 

In either case, if you seek to preserve the anonymity of a pnvate fund client by maintaining its identity in your books and records in numerical or alphabetical 
code, or similar designation, pursuani to rule 204-2(d), you may identify thc pnvate fund in Section 7 B:(l) or 7.8 (2) of Schedule D using the same code or 
rlesignation in place of the fund's name 

SECTION 7.B.(1) Pr iva te Fund Reporting 

A PRIVAIF FUND 



Information About the Private Fund 

1. (a) Name of the pnvate fund: 

ASF PRIVATE FUND ''' 

(b) Private fund identification number: 

(include the "805-" prefix also) 

805-9892811178 

2. Under the laws of what state or country is the private fund organized: 

State: Country: 

Cayman Islands 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

VGMF I (CAYMAN) LIMITED 

(b) If filing an umbrella registration, identify the filing adviser and/ocrelying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

n (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

P (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

NamfjofjjGpun 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Y e s No 

6. (a) Is this a "master fund" in a master-feeder arrangement' (t, 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed ; 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p;, (t, 

id) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests ' 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 

for the master-feeder arrangement or reporting on the funds separately. 

7. Tf you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 

the feeder funds answer the following questions; 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a 'master fund" for purposes o f th is question if it issued 

rniilliple classes (or series) of shares or interests, and each class (or series) invests substantially all of us assets in a single master fund. 

Yes No 

(o) Is this pr/v,3fe fund a "fund of funds"' p (; 

NOTE For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets m other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies 

(b) If yes. does the private fund invest in furicis managed bv you or hy a rciaicd pcrMin' p ^ 

Yes No 



9. During your last fiscal year, did the private fund invest in securities issued by investment cornpanies registered under the Investment p. 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 

10. What type of fund is the private fund'' 

^- hedge fund liquidity fund ^- private equity fund real estate fund ^ securitized asset fund ^' venture capital fund ^ Other private fund: 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA. 

11 . Current gross asset value of the pnvate fund: 

$ 20,235,794 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 1 : 
NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). j 

13. Approximate number of the private fund's beneficial owners: 
i 

1 ; 

14. What is the approximate percentage of the pnvate fund beneficially owned by you and your related persons: 

100% I 
i 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds: ! 

0% j 
Yes No I 

(b) If the private fund qualifies for the exclusion from the definition of Investment company under section 3(c)(1) of the Investment \ 

Company Act of 1940, are sales of the fund limited to qualified clients? I 

16. What is the approximate percentage of the private fund beneficially owned by non-Un;ted States persons: \ 

0% i 

Your Advisory Services 

Yes No 

17. (a) Are you a subadviser to this private fund'' (~. (f, 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC hie number, if any, of the adviser of the phvate fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No I 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.( l ) .A.3.(b)) advise the pr/vate fund ' p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the pnvate fund. If the answer 

. to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund'' p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund 

20. Approximately what percentage of your clients has invested in the private fund'' 

1 % 

Private Of fer ing 

Yes No 

21 Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933' p (j-

22. If ycs, provide the private fund's Forrn D file number (if any). 

No Infrjrmation Filed 

a SERVICE PROVIDERS 



Auditors 

Yes No 

23. (a) (1) Are the pnvate func/'s rinancial statements subject to an annual aud i t ' (~. f?, 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP' (~ (t. 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing f i rm. 

No Information Filed 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's (- f̂ . 

investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualihed opinions? 

O Yes C No Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

' Y e s No 
24. (a) Does the pnvafe fund use one or more prime brokers? (- (f. 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Y e s No 

i 25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? (? f . 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

{Additional Custodian Information : 1 Record(s) Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the pnvate fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian 

BROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian: 
BROWN BROTHERS HARRIMAN & CO 

(d) The location of the custodian's office responsible for custody of the pnvate fund's assets (city, state and country) 

City: State; Country. 
NEW YORK New York United States 

Yes No 

(e) Is the custodian a related person of your firm' p (T 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any) 

CRD Number (if any). 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier {if any) 

A d m i n i s t r a t o r 



Yes No 

26. (a) Does the private fund use an administrator other than your firm? c 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the pnvate fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 
i - • - " .... - ; - • . . . . . . . . 
I [ 

No Information Filed 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person'' 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes' (f. 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. I f t he answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the private fund: 

MPF PRIVATE FUND 

(b) Private fund identification number: 

(include the "805-" prefix also) 

805-4963110572 

2. Under the laws of what state or country is the private fund organized: 

State; Country; 

' Cayman Islands 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

[Narihejof.^Geheral Partrie or Difecrtor : i i • • L i l i i ^ - '•'•" ' M i v ' . ' _ 

iVGMF I (CAYMAN) LIMITED 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviscr(s) that sponsor(s) or manage(s) this pnvate fund. 

No Information Filed 

4. The pnvate fund (check all that apply, you must check at least one): 

r" (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Acl of 1940 

P (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5 List the name and counlry, in English, of each foreign financial regulatory authonty vjith wtiich the pnvate fund is registered 

i Name of Country /Engl ish Name of Fore ign F inanc ia l Regula tory Au t / j q r / t y 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Yes No 

(a) Is this a "master fund" in a niaster-fooder arrangement ' p (T 

(b) If yes, vjhat is the name and private fund identification number (if any) of the feeder funds investing in this private fund'' 

No Info.'-inaiioii f iled 



Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? c ffi; 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests' 

Name of private fund: 

Private fund idenrification number: 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) jj 

for the master-feeder arrangement or reporting on the funds separately. - ;| 

I 7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of li 

the feeder funds answer the following questions: :; 
1 " - . . . . . . . .. .. . 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substanbally all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued i 

multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. j 

Yes No I 

8. (a) Is this private fund a "fund of funds"? Q i 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment ! 

vehicles, regardless of whether they are also private funds or registered investment companies. | 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p, (- I 

i 

Yes No 

9. Dunng your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment 
Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 

10. What type of fund is the private fund? 

hedge fund ffi' liquidity fund f^ private equity fund real estate fund ^ securitized asset fund '~ venture capital fund ffi Other pnvate fund: 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA. 

11. Current gross asset value of the private fund: 

$ 146,755,273 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 1 

NOTE. Report the amount routinely required of investors who are not your related persons (even if different from the amount sel forth in the 

organizational documents of the fund) 

13 Approximate number of the private fund's beneficial owners: 

1 

14 What IS the approximate percentage of the pnvate fund beneficially owned by you and your related persons-

- 100% 

15 (a) What is the approximate percentage of thc private fund beneficially owned (in the aggregate) by funds oi funds 

100% 

Yes No 

(b) If the private fund qualifies for the exclusion irom the definition of investment company undor section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients'' 

16 What IS ttie a;:proximate [icrcontaye of the private fund beneficially ov/ned by non-(;.'7/ft-6' St.i'tcs pcr-j,ons 

il"/,. 



Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this private fund'' (- (f^ 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

i 18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private fund? (~, 

I (b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

j to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund'' (~: 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund'' 

1 % 

Private Offering 

Yes No 

21 . Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933? p (? 

22. If yes, provide the private fund's Form D file number (if any): 

No Information Filed 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual aud i t ' f~ (f, i 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? (f, 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the pnvate fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing f irm. 

No Information Filed 

Yes No 

(g) Are the private fund's audited financial statements for the most recently compietcd fiscal year distributed to the pnvate fund's p p 
investors ' 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

^ Yes No *~ Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Forrn ADV to update your response when the report is available 

Prime Broker 

Yes No 
24. (a) Does the private fund use one or more prime brokers ' p 

If the answer to question 24.(a) is "yos," respond lo questions (b) through (e) below for each prime broker the private fund uses If the pnvate 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker 

No Information Filed 

Custodian 

Yes No 

;?') (a) Does the private fund use any custodi."!ris f inrludinq the prime brokers listed above) to tiold sornc or all of its assets ' i-;- p 

If Iho ansvjer to question '.>S (a) is "yc;-.," respond to questions fb) i t irouyii (o) l.'.elov; for earh rustocjian ttio private i:ini: uses 1' I-he private fund 
uSi:'S more than one custodian, you r-ust cornoloif- oucstions (b) Ihiougn ir;) separately ior each CL.siocian 



Additional Custodian Information : 1 Record(s) Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the pnvate fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian: 

BROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian: 

BROWN BROTHERS HARRIMAN &. CO 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country): 

City: State: Country: 
NEW YORK New York United States 

Yes No 

(e) Is the custodian a re/afed person of your firm' £ (t^ 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any) : 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 

Identifier (if any) 

Administrator 

Y e s No 

26. (a) Does the private fund use an administrator other than your firm? (t. 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

1 

No Information Filed 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person'' i 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (li) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the sorvices of someone other than you or your employees for marketing purposes? p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the pnvate fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

SECTION 7.B.(2) Pr iva te Fund Reporting 

1 Narrie of thc pnvate fund 

VANGUARD DEVEI.OPr;D ALL-CAP E',< NORTH Af-ILP.ICA FQUITY INDEX POOLfiD fUf-IO 

? Private fund identification number 



(include the "805-" prefix also) 

805-9057962151 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

Are your clients solicited to invest in this private fund? (~, (T 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD GLOBAL ALL-CAP EX CANADA EQUITY INDEX POOLED FUND 

Private fund identification number: 
(include the "805-" prefix also) 

805-6410978692 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

Are your clients solicited to invest in this private fund'' p, (? 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets m a single master fund. 

1. Name of the pnvate fund: 

VANGUARD GLOBAL BALANCED FUND 

2. Pr/vate func/identification number-

(include the "805-" prefix also) 

805-7480996594 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number 

802 - 107926 

Yes No 

Are youi clients solicited to invest in this private fund-' p 

In answering this ciuestion. disregard feeder funtJs' investnient in a master fund For pur [)Oses of this cjuestion, m a master-feeder at raiigement, one 
oi more fLjnds ("feeder funds") invest all or S'jostant lally all of their assets in a single iLind ( "mastt.?! funi.1") A funcl v.-ould also be a 'feeder fund" 
'rivestifig in a "master fund" for purp^-.ses of tins c;)u-."-'iiion if it issued rnLiltiple classes (or s.:=ries) ui shares o..' interests, and each (lass for series) 
nvests sutistariiiallv all ui its assets .n a s:rialc- master iuod 



1. Name of the private fund: 

VANGUARD GLOBAL DIVIDEND FUND 

2. Private fund identification number: 

(include the "805-" prefix also) 

805-7038751894 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

4. Are your clients solicited to invest in this private fund'' f (T 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it Issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD GLOBAL LIQUIDITY FACTOR ETF 

Private fund identification number: 

(include the "805-" prefix also) 

805-6286382296 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

Are your clients solicited to invest in this private fund'' p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

VANGUARD INTERNATIONAL GROWTH FUND 

2. Private fund identification number-

(include the "805-" prefix also) 

805-8764017848 

3. Name and SEC File number of adviser iriat provides information about this private fund in Section 7 B ( I ) oi Schedule D of its Form ADV filing 

Narrie 

VANGUARD INVESTMENTS CANADA INC; 

SCC File Number 

a02 - 1079.'6 



Yes No 

4. Are your clients solicited to invest in this private fund'' C ffi 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

VANGUARD SHORT-TERM INVESTMENT POOLED FUND 

2. Private fund identification number: 

(include the "805-" prefix also) 

805-3070634952 

3, Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing ' 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

4. Are your clients solicited to invest in this private fund? c, ffi 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

Invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD TARGET RETIREMENT 2015 POOLED FUND 

Private fund identification number: 

(include the "805-" prefix also) 

805-5914296358 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name. 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

802 - 107926 

Yes No 

Are your clients solicited to invest in this private fund ' c ffi 

In answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or senes) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund. 

VANGUARD WINDSOR U.S VALUE FUND 

2. Pnvafe fi/nr/identification number 

(include the "805-" prefix also) 

80 5-901 16 10986 



Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

802 - 107926 

Yes No 

Are your clients solicited to invest in this private fund? c< ffi 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

Investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

i I tem 8 Participation or Interest in Client Transactions 

In this I tem, we request information about your participation and interest in your clients' transactions. This information identifies additional areas in which 

conflicts of interest may occur between you and your clients. Newly-formed advisers should base responses to these questions on the types of participation 

and interest that you expect to engage in during the next year. 

Like Item 7, Item 8 requires you to provide information about you and your related persons, including foreign affiliates. 

Proprietary Interest in Client Transactioiis 

A. Do you or any re/afed person: Yes No 

(1) buy securities for yourself from advisory clients, or sell securities you own to advisory clients (principal transactions)' p (f 

(2) buy or sell for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients'' (- (T 

(3) recommend securities (or other investment products) to advisory clients in which you or any related person has some other proprietary p 

(ownership) interest (other than those mentioned in Items 8.A.(1) or (2))? 

Sales Interest in C//enf Transactions 

B. Do you or any re/afed person: Yes No 

(1) as a broker-dealer or registered representative of a broker-dealer, execute securities trades for brokerage customers in which advisory p 

c//ent securities are sold to or bought from the brokerage customer (agency cross transactions)? 

(2) recommend to advisory clients, or act as a purchaser representative for advisory clients with respect to, the purchase of securities for ^ p^ 

which you or any related person serves as underwriter or general or managing partner? 

(3) recommend purchase or sale of securities to advisory clients for which you or any related person has any other sales interest (other than (~ 

the receipt of sales commissions as a broker or registered representative of a broker-dealer)? 

Investment or Brokerage Discretion 

C. Do you or any re/afed person have c^/scref/onary aut/ior/ty to determine the: Yes No 

(1) securities to be bought or sold for a client's account? (? c 

(2) amount of securities to be bought or sold for a client's account ' (? (~ 

(3) broker or dealer to be used for a purchase or sale of securities for a client's account? (? p 

(4) commission rates to be paid to a broker or dealer for a client's securities transact ions' fT p 

D. If you answer "yes" to C.(3) above, are any of the brokers or dealers related persons'' (V c 

E. Do you or any related person recommend brokers or dealers to clients'' (t c 

F. If you answer "yes" to E. above, are any of the brokers or dealers related persons'' (T c 

G. (1) Do you or any related person receive research or other products or services other than e.xecution frorn a broker-dealer or a third parly 

("soft dollar benefits") in connection with c//ent secunties transact ions' 

(2) If "yes" to G. ( l ) above, are all the "soft dollar benefits" you or any related persons receive eligible "research or brokerage services" under ^ p 

section 28(e) of the Securities Exchange Act of 1934 ' 

H. (1) Do you or any related person, directly or indirectly, compensate any person that is not an employee for c/;f?nf referrals ' p fr 

(2) Do you or any related person, directly or indirectly, provide any employee compensation that is specifically related to obtaininu clients for tho n- p 

firm (cash or non-cash compensation in addition to the employee's regular sa lary) ' 

I Do you or any related person, including any employee, directly or indirectly, receive compensation from any person (other than vou or any related p fr 

person) for client re fer ia ls ' 

In your response to Item 8 I, do nor include thc regulai salary you pay to an einployee 

In responding to Items S H and 8 I , consider all cash and non-cash compensation that you or a r-.^latcd per-rryn gave to (in ci/iS'.vrnng iti-in i-. H ) or received 
from (in ansvicring Item 8 I ) any pcrfion in n^KChange foi client lef-.jirah, including any boiiii< thai is tyased, ,'t.-r7.si'm part, on rhe numpr.'r or ar;ioi:iit of <l!::nt 

ffi r 



referrals. 

i Item 9 Custody 

In this I tem, we ask you whether you or a related person has custody of client (other than clients that are investment companies registered under the 

Investment Company Act of 1940) assets and about your custodial practices. 

A. (1) Do you have custody of any advisory c//enfs': Yes No 

(a) cash or bank accounts? p (^^ 

(b) securities? p (r 

If you are registering or registered with the SEC, answer "No" to Item 9.A.(l)(a) and (b) if you have custody solely because (i) you deduct your advisory fees 

directly from your clients' accounts, or (ii) a related person has custody of client assets in connection with advisory services you provide to clients, but you have 

overcome the presumption that you are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(5)) from the related person. 

(2) If you checked "yes" to Item 9.A.(l)(a) or (b), what is the approximate amount of c//ent funds and securities and total number of clients for which 

you have custody: 

U.S. Dollar Amount Total Number of Clients 

(a) $ (b) 

If you are registering or registered with thc SEC and you have custody solely because you deduct your advisory fees directly from your clients' accounts, do not 

include the amount of those assets and the number of those clients in your response to Item 9.A.(2). If your related person has custody of client assets in 

connection with advisory services you provide to clients, do not include the amount of those assets and number of those clients in your response to 9.A.(2). 

Instead, include that information in your response to Item 9.B.(2). 

B. (1) In connection with advisory services you provide to clients, do any of your related persons have custody of any of your advisory clients': Yes No 

(a) cash or bank accounts? p 

i (b) securities? (f 

You are required to answer this item regardless of how you answered Item 9.A.(l)(a) or (b). 

(2) If you checked "yes" to Item 9.B.(l)(a) or (b), what is the approximate amount of c//enf funds and securities and total number of clients for which 

your related persons have custody: 

U.S. Dollar Amount Total Number of Clients 

(a) $ (b) 

C. If you or your related persons have custody of client funds or securities in connection with advisory services you provide to clients, check all the following 
that apply: 

(1) A qualified custodian(s) sends account statements at least quarterly to the investors in the pooled investment vehicle(s) you manage I " 

(2) An independent public accountant 3uci'\ts annually the pooled investment vehicle(s) that you manage and the audited financial statements r 

are distributed to the investors in the pools. 

(3) An independent public accountant conducts an annual surprise examination of c//enf funds and securities. r" 

(4) An independent public accountant prepares an internal control report with respect to custodial services when you or your related peisons r 

are qualified custodians for client funds and securities. 

If you checked Item 9.C.(2), C.(3) or C.(4), list in Section 9.C. of Schedule D the accountants that are engaged to perform the audit or examination or prepare 
an internal control report (If you checked Item 9 C.(2), you do not have to list auditor information in SecUon 9.C of Schedule D if you already provided this 
information with respect to the private funds you advise in Section 7.B.(1) of Schedule D). 

D. Do you or your related person(s) acl as qualified custodians for your clients in connection with advisory services you provide to clients'' Yes No 

(1) you act as a qualified custodian p (j-

(2) your/e/c'jfcd perso/7('sj act as qualified custodian(s) p f;-

If you checked "yes" to Item 9.D (2), all related persons that act as qualified custodians (olher than any mutual fund transfer agenl pursuant to rule 
2U6(4)-2(b)(I)) must bc identified m Section 7. A of Schedule D, regardless of whether you have determined the related person to bc operationally independent 
under rule 206(-l)-2 of the Advisers Act. 

E If you are filing your annual updating amendment and you were sub]ect to a surpnse examination by an independent public accountant during your last 
fiscal year, provide the date (MM/YYYY) the exannnation conmienced 

r If you or your related persons have custody of client funds cir securities, tiow many persons, includino, but not lirnited to, you ani.l yriur related persoris, art 

as (lualified cusiodians fo; your clients m conncrhon -.vitti advisory services you providp to clients^ 



, SECTION 9.C. Independent Public Accountant 

No Information Filed 

l i tem 10 Control Persons 

In this I tem, we ask you to identify every person that, directly or indirectly, controls you. I f y ou are filing an umbrella registration, the information in Item 10 

should be provided for the filing adviser only. 

I f y o u are submitting an initial application or report, you must complete Schedule A and Schedule B. Schedule A asks for information about your direct owners 

and executive officers. Schedule B asks for information about your indirect owners. If this is an amendment and you are updating information you reported 

on either Schedule A or Schedule B (or both) that you filed with your initial application or report, you must complete Schedule C. 

Yes No 

A. Does any person not named in Item l.A. or Schedules A, B, or C, directly or indirecdy, control your management or policies? (-

Ifyes, complete Section 10. A. of Schedule D. 

B. If any person named in Schedules A, B, or C or in Section 10.A. of Schedule D is a public reporting company under Sections 12 or 15(d) of the Securities 

Exchange Act of 1934, please complete Section 10.B. of Schedule D. 

I SECTION 10:A. Control Persons 

i 
No Information Filed 

SECTION lO .B . Control Person Public Reporting Companies 

No Information Filed 

I tem 11 Disclosure Information 

In this Item, we ask for information about your disciplinary history and the disciplinary history of all your advisory affiliates. Wo use this information to 
determine whether to grant your application for registration, to decide whether to revoke your registration or to place limitations on your activities as an 
investment adviser, and to identify potential problem areas to focus on during our on-site examinations. One event may result in "yes" answers to more than 
one of the questions below. In accordance with General Instruction 5 to Form ADV, "you" and "your" include the filing adviser and all relying advisers under an 
umbrella registration. 

Your advisory affiliates are: (1) all of your current employees (other than employees performing only clerical, administrative, support or similar functions); (2) all 
of your officers, partners, or directors (or any person performing similar functions); and (3) all persons directly or indirectly controlling you or controlled by you. 
If you are a "separately identifiable department or division" (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates are. 

If you are registered or registering with the SEC or if you are an exempt reporting adviser, you may limit your disclosure of any event listed in Item 11 to ten years 

following the date of the event. If you are registered or registering with a state, you must respond to the questions os posed; you may, therefore, limit your 

disclosure to ten years following the date ofan event only in responding to Items ll.A.(l), 11.A.(2), ll.B.(l), 11.8.(2), 11.D.(4), and ll.H.(l)(a). For purposes of 

calculating this ten-year period, the date of an event is the date the final order, judgment, or decree was entered, or the date any rights of appeal from preliminary 

orders, judgments, or decrees lapsed. 

You must complete the appropriate Disclosure Reporting Page ("DRP") for "yes" answers to the questions in this I tem 11 . 

Yes No 

Do any of the events below involve you or any of your supervised persons'' p- (j-

For "yes" answers to the followinq questions, complele a Criminal Action DRP: 

A. In the past ten years, have you or any advisory affiliate Yes No 

( t ) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to any felony'' p (T-

(2) been c/iarged with any fe/ony' p fr 

// you are registered or registering with thc SEC, or if you arc reporting as an exempt reporting adviser, you may limit your response to Item 11.,A (2) to 
charges that arc currently pending. 

B. In the past ten years, have you or any advisory affiliate 

( I ) been convicted of or pled guilty or nolo contendere ("rio contest") in a domestic, foreign, or military court to a misdemeanor involvi;ig p f;-

investments or an /nvesfnienf-re/a(cd business, or any fraud, false statements, or omissions, wrongful taking of property, bribery, pierjury, 
forgery, counterfeiting, extort ion, or a conspiracy lo commit any of these offenses-' 

(.') been c/iargeo'with a misdemcancr \isled in Item I 1 B ( I ) ' p fr 



If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item-11. B. (2) to 

charges that are currenUy pending. 

For "yes" answers to the followinq questions, complete a Regulatory Action DRP: 

C. Has the SEC or the Commodity Futures Trading Commission (CFTC) ever: Yes No 

(1) found you or any advisory affiliate to have made a false statement or omission? (";. f?, 

(2) found you or any advisory affiliate to have been involved in a violation of SEC or CFTC regulations or s ta tu tes ' f \ (V 

(3) found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business denied, Q (J-, 

suspended, revoked, or rest r ic ted ' 

(4) entered an order against you or any adv/sory af/;/;afe in connection with invesfmenf-re/afed act iv i ty ' f , 

(5) imposed a civil money penalty on you or any advisory affiliate, or ordered you or any advisory affiliate to cease and desist from any activity' (~. (r. 

D. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authonty: 

(1) ever found you or any advisory affiliate to have made a false statement or omission, or been dishonest, unfair, or unethical? (y f? 

(2) ever found you or any advisory affiliate to have been involved in a violation of investment-related regulations or statutes? (r C-

(3) ever found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business p, j? 

denied, suspended, revoked, or restricted? 

(4) in the past ten years, entered an order against you or any advisory affiliate in connection with an investment-related activity? (?. (~. 

(5) ever denied, suspended, or revoked your or any advisory affiliate's registration or license, or otherwise prevented you or any advisory p. jr. 

affiliate, by order, from associating with an investment-related business or restricted your or any advisory affiliate's activity? 

E. Has any self-regulatory organization or commodities exchange ever: 

(1) found you or any advisory a/H//afe to have made a false statement or omission? Q (? 

(2) found you or any advisory affiliate to have been involved in a violation of its rules (other than a violation designated as a "minor rule fr C; 

violation" under a plan approved by the SEC)? 

(3) found you or any advisory affiliate to have been the cause of an investment-related business having its authorization to do business denied, p 

suspended, revoked, or restr ic ted ' 

(4) disciplined you or any advisory affiliate by expelling or suspending you or the advisory affiliate from membership, barring or suspending you ^ , (f, 

or the advisory affiliate from association with other members, or otherwise restricting your or the advisory affiliate's activities? 

F. Has an authorization to act as an attorney, accountant, or federal contractor granted to you or any advisory affiliate ever been revoked or (~. (t. 

suspended? 

G. Are you or any advisory affiliate now the subject of any regulatory proceeding that could result in a "yes" answer to any part of I tem 1 l . C , f (?. 

11.D., or 11.E.? 

For "yes" answers to the followinq questions, complete a Civil Judicial Action DRP: 

H. (1) Has any domestic or foreign court: Yes No 

(a) in the past ten years, enjoined you or any advisory affiliate in connection with any investment-related act iv i ty ' f~ 

(b) ever found that you or any advisory affiliate were involved in a violation of investment-related statutes or regulations? p (? 

(c) ever dismissed, pursuant to a settlement agreement, an investment-related civil action brought against you or any advisory affiliate by a p 

state or foreign financial regulatory authonty'' 

(2) Are you or any advisory aff///afe now the subject of any civil proceeding that could result in a "yes" answer to any part of Item 11 H. ( l ) ' p fr 

I tem 12 Small Businesses 

The SEC IS required by the Regulatory Flexibility Act to consider the effect of its regulations on small entities. In order to do this, we need to determine 
whether you meet the definition of "small business" or "small organization" under rule 0-7. 

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in response to Item 5 F.(2)(c) that you have regulatory assets 

under management of less than $25 million. You are not required to answer this Item 12 if you are filing for initial registration as a state adviser, amending a 

current state registration, or switching from SEC to state registration. , 

For purposes of this Item 12 only: 

• total Assets refers to the total assets of a f i rm, rather than the assets managed on behalf of clients In determining your or another person's lotal 
assets, you may use the total assets shown on a current balance sheet (but use total assets reported on a consolidated balance sheet with 
subsidiaries included, if lhat amount is larger) 

• Control moans tho power to direct or causo tho direction of the managoment or policies of a person, v/helher through ov/nership of securities, by 
contract, or otherwise Any person that directly or indirectly has the right to vote 25 percent or more of the voting securities, or is entitled lo ;'5 percent 
or more of the profits, of another person is presumed lo control ttie other person. 

Yes No 

Dill vou have total assets of S5 rnillion oi more on the last dav of vour most recent hsc.:!! vear ' r-



If "yes," you do not need to answer Items 12.B. and 12.C. 

C. 

Do you: 

(1) control another investment adviser that had regulatory assets under management (calculated in response to Item 5.F.(2)(c) of Form ADV) p f 

of $25 million or more on the last day of its most recent fiscal year? 

(2) control another person (other than a natural person) that had total assets of $5 million or more on the last day of its most recent fiscal p (~ 

year? 

Are you: 

(1) controlled by or under common control with another investment adviser that had regulatory assets under management (calculated in p f-

response to I tem 5.F.(2)(c) of Form ADV) of $25 million or more on the last day of its most recent fiscal year? 

(2) controlled by or under common control with another person (other than a natural person) that had total assets of $5 million or more on the p 

last day of its most recent fiscal year? 

i Schedule A 
Direct Owners and Executive Officers 

1. Complete Schedule A only if you are submitting an initial application or report. Schedule A asks for information about your direct owners and executive 

officers. Use Schedule C to amend this information. 

2. Direct Owners and Executive Officers. List below the names of; 

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer(Chief Compliance Officer is 

required if you are registered or applying for registration and cannot be more than one individual), director, and any other individuals with similar 

status or functions; 

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or more of a class of your voting securities, unless you are a 

public reporting company (a company subject to Section 12 or 15(d) of the Exchange Act); 

Direct owners include any person that owns, beneficially owns, has the nght to vote, or has the power to sell or direct the sale of, 5% or more of a 

class of your voting securities. For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild, 

parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-m-law, sharing 

- the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the 

security. 

(c) if you are organized as a partnership, al] general partners and those limited and special partners that have the right to receive upon dissolution, or 

have contributed, 5% or more of your capital; 

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or that has the nght to receive upon dissolution, or has 

contributed, 5% or more of your capital, the trust and each trustee; and 

(e) if you are organized as a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or havo contributed, 5% 

: or more of your capital, and (ii) if managed by elected managers, all elected managers. 

' 3. Do you have any indirect owners to be reported on Schedule B? (~ Yes ( t No 

• 4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 

" I " if the owner or executive officer is an individual. 
, 5. Complete the Title or Status column by entering board/management t i t les; status as partner, trustee, sole proprietor, elected manager, shareholder, or 

member; and for shareholders or members, the class of securities owned (if more than one is issued). 

6. Ownership codes are: NA - less than 5% B - 10% but less than 25% D - 50% but less than 75% 

A - 5% but less than 10% C - 25% but less than 50% E - 75% or more 
7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 
control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

F U L L L E G A L N A M E ( I n d i v i d u a l s : 

L a s t N a m e , F i r s t N a m e , Middle 

N a m e ) 

D E / F E / I T i t le or S t a t u s Date Title or 
Status Acquired 
MM/YYYY 

Ownership Control PR 

Code Person 

CRD No. I f None: 
Date of Birth, IRS 
Employer ID No. 

VANGUARD ADMIRAL FUNDS DE STOCKHOLDER 1 2 / 1 9 9 2 NA N N 23-2696041 

VANGUARD OHIO TAX-FREE FUNDS DE STOCKHOLDER 0 6 / 1 9 9 0 NA N N 23-260114? 

VANGUARD VALLEY FORGE FUNDS DE STOCKHOLDER 1 1 / 1 9 9 2 NA N N 23-2691871 

VANGUARD TAX-MANAGED FUNDS DE STOCKHOLDER 0 9 / 1 9 9 4 NA N N 23-2704159 

VANGUARD WHITEHALL FUNDS DE STOCKHOLDER 0 2 / 1 9 9 6 NA N N 23-2827110 

VANGUARD HORIZON FUNDS DE STOCKHOLDER 0 6 / 1 9 9 5 NA N N 23 -278 /2 /7 

VANGUARD SCQ-fTSDALE FUNDS DE STOCKHOLDER 1 1/200'J NA N N 27-084099^ 

VANGUARD NEW JERSEY TAX-FREE 

FUNDS 

DE STOCKHOLDER 0 9 / 1 9 B 7 NA N N 23-2'i8S28? 

VANGUARD CALIFORNIA TAX-FREE 

FUNDS 

DE S I O C K H O L D E R 1 0 / 1 9 8 5 NA N N 23-2388563 

VANGUARD NEW YORK lAX-FREE 

FUNDS 

DF STOCKHOLDER 01, / I 9 8 6 NA N N ?3-2388559 

VANGUARD PfcNNSYl VANIA TAX-FREI: 

FUNDS 

DF STOCKHOLDER 0 1 / 1 9 8 6 NA N N 2.-j-238856;^ 

VANGUARD C0NVLP.1 IBl.L 

SECUR! I IES 1 t.JND 

DE STOCKhOLiJER 0-1/1986 NA N N 23-?'i':','.'.i?. 

VANfiUARC?. QUAN 1 I's A l IVE FUNDS DL: STock y-.ni.DZP. 0 8 , ' ! 981'? NA N N ?^-2-:2!:-V56 

VANGt.lARO VARIA1-.)LE INL-URANCt i.)E :-jlOCKHOl.r,>FP 0- l . ' - i991 NA N N 2;i-2:^H5 i '-.-i 



! FUNDS 

VANGUARD MASSACHUSETTS TAX-

EXEMPT FUNDS 

DE STOCKHOLDER 0 7 / 1 9 9 2 NA N N 2 3 - 2 9 7 5 8 5 8 

VANGUARD WELLINGTON FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 5 1 - 0 0 7 1 5 8 7 

VANGUARD WINDSOR FUNDS DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 5 1 - 0 0 8 2 7 1 1 

VANGUARD WORLD FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 0 4 - 6 0 3 5 4 8 3 

VANGUARD TRUSTEES' EQUITY FUND OE STOCKHOLDER 0 2 / 1 9 8 0 NA N N 2 3 - 2 4 3 9 1 4 1 

VANGUARD EXPLORER FUND DE STOCKHOLDER 1 2 / 1 9 7 5 NA N N 5 1 - 0 1 0 6 6 2 6 

VANGUARD MORGAN GROWTH FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 5 1 - 0 1 0 8 1 9 0 

VANGUARD WELLESLEY INCOME 

FUND 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 2 3 - 1 7 1 1 6 8 8 

VANGUARD INDEX FUNDS DE STOCKHOLDER 0 8 / 1 9 7 6 C Y N 2 3 - 1 9 9 9 7 5 5 

VANGUARD BOND INDEX FUNDS DE STOCKHOLDER 1 2 / 1 9 8 6 B N N 2 3 - 2 3 8 3 7 8 1 

VANGUARD FENWAY FUNDS DE STOCKHOLDER 1 1 / 1 9 8 7 NA N N 2 3 - 2 4 9 1 2 4 0 

VANGUARD MALVERN FUNDS DE STOCKHOLDER 1 1 / 1 9 8 8 NA N N 2 3 - 2 5 2 0 8 0 5 

VANGUARD INTERNATIONAL EQUITY 

INDEX FUNDS 

DE STOCKHOLDER 0 4 / 1 9 9 0 NA N N 2 3 - 2 5 9 0 8 3 9 

VANGUARD FIXED INCOME 

SECURITIES FUNDS 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 2 3 - 1 8 9 9 0 0 3 

VANGUARD MONEY MARKET 

RESERVES 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 2 3 - 6 5 0 7 9 7 9 

VANGUARD MUNICIPAL BOND FUNDS DE STOCKHOLDER 0 9 / 1 9 7 7 NA N N 2 3 - 2 0 2 2 1 7 0 

VANGUARD SPECIALIZED FUNDS DE STOCKHOLDER 1 0 / 1 9 8 3 NA N N 2 3 - 2 2 8 4 3 5 1 

VANGUARD CHESTER FUNDS DE STOCKHOLDER 0 8 / 1 9 8 4 NA N N 2 3 - 2 3 1 1 3 5 8 

BUCKLEY, MORTIMER, JOSEPH I CHAIRMAN OF THE BOARD, CHIEF 

EXECUTIVE OFFICER, AND 

PRESIDENT 

0 1 / 2 0 1 9 NA Y N 2 1 6 7 6 3 0 

PEROLD, ANDRE, FRANCOIS I DIRECTOR 1 2 / 2 0 0 4 -- NA Y N 4 6 6 0 2 0 4 

GUTMANN, AMY I DIRECTOR 0 6 / 2 0 0 6 NA Y N 5 3 0 4 1 9 9 

VANGUARD MONTGOMERY FUNDS DE STOCKHOLDER' 1 1 / 2 0 0 7 NA N N 2 6 - 1 0 8 2 3 1 5 

FULLWOOD, EMERSON, U I DIRECTOR 0 1 / 2 0 0 8 NA Y N 5 5 1 1 5 9 2 

VOLANAKIS, PETER, FREDERICK I DIRECTOR 1 2 / 2 0 0 8 NA Y N 5 6 4 8 5 6 9 

NORRIS, JAMES, MAURICE I MANAGING DIRECTOR 0 3 / 2 0 0 9 NA Y N 1 7 8 3 8 7 4 

LOUGHREY, FRANCIS, JOSEPH I DIRECTOR 1 0 / 2 0 0 9 NA Y N 5 7 5 5 2 5 3 

VANGUARD STAR FUNDS DE STOCKHOLDER 0 3 / 2 0 0 9 A N N 2 3 - 2 2 8 2 9 9 5 

VANGUARD CHARLOTTE FUNDS DE STOCKHOLDER 1 0 / 2 0 1 1 NA N N 4 5 - 3 7 0 7 7 6 7 

KING, MARTHA, GEIGER I MANAGING DIRECTOR 0 3 / 2 0 1 2 NA Y N 1 4 2 0 0 5 9 

MCISAAC, CHRISTOPHER, DAVIS I MANAGING DIRECTOR 0 3 / 2 0 1 2 NA Y N 2 9 2 8 2 5 9 

MALPASS, SCOTT, CHARLES I DIRECTOR 0 3 / 2 0 1 2 NA Y N 2 5 3 2 3 4 7 

LOUGHRIDGE, MARK I ^DIRECTOR 0 3 / 2 0 1 2 NA Y N 6 0 4 8 3 6 1 

MARCANTE, JOHN, THOMAS I 'MANAGING DIRECTOR AND C H I ' E F 

INFORMATION OFFICER 

0 3 / 2 0 1 3 NA Y N 2 3 6 6 5 8 6 

RAMPULLA, THOMAS, MARK I MANAGING DIRECTOR 0 7 / 2 0 1 5 ' NA Y N 1 8 1 6 9 4 8 

R IS I , KARIN, ANN I MANAGING DIRECTOR 0 7 / 2 0 1 5 NA Y N 3 2 0 9 4 4 5 

HOUSTON, SARAH, LIANE I CHIEF AUDIT EXECUTIVE 0 7 / 2 0 1 5 NA Y N 2 2 2 8 0 0 4 

ROLLINGS, MICHAEL, THOMAS I MANAGING DIRECTOR AND CHIEF 

F INANCIAL OFFICER . 

0 6 / 2 0 1 6 NA Y N 1 5 9 2 4 0 2 

ROBINSON, ANNE, ELIZABETH I GENERAL COUNSEL, MANAGING 

DIRECTOR, AND SECRETARY 

0 9 / 2 0 1 6 NA Y N 6 7 0 6 6 9 9 

JAMES, JOHN, MARK 1 MANAGING DIRECTOR 1 2 / 2 0 1 6 iNA Y N 5 5 9 4 3 5 6 

MULLIGAN, DEANNA, MARIE I DIRECTOR 0 7 / 2 0 1 7 NA Y N 4 5 6 7 7 1 5 

RASKIN, SARAH, BLOOM I DIRECTOR 0 7 / 2 0 1 7 NA Y N 6 8 4 4 9 8 4 

DAVIS, GREGORY I MANAGING DlREC-rOR AND CHIEF 

INVESTMENT OFFICER 

0 7 / 2 0 1 7 NA Y N 2 4 1 6 3 6 9 

VANGUARD INSTITUTIONAL INDEX 

FUNDS 

DE STOCKHOLDER 0 2 / 2 0 1 8 A N N 2 3 - 2 6 0 1 1 4 1 

SCHADL, JOHN I CHIEF COMPLIANCE OFFICER 0 3 / 2 0 1 9 NA Y N 6 9 3 1 7 9 0 

BRENNAN, JOSEPH, PATRICK I MANAGING DIRECTOR AND CHIEF 

RISK OFFICER 

0 9 / 2 0 1 8 NA Y N 2 1 9 3 8 8 1 

S c h e d u l e B 

I n d i r e c t O w n e r s 

1. Cornpiete Sctiedule R only if you are submitting ,in initial applic.ition or report Schedule R asks ior inlormation at/out your indirect ovircr 

corTiplete Schedu le A, w h i c h asks for i n f o r m a t i o n abou t your d i rec t ov /ners Use Schedu le C to a m e n d th is i n f o r m a t i o n . 

2 Ind i rec t O w n e r s Wi t t i respec t to eact i owner l i s ted on Schedu le A (excep t i nd i v i dua l o v / n e r s ) , l is; bolov/ 

vou mus t f i rs t 



(a) in thc case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right torvote, or has the power to sell or direct 

the sale of, 25% or more of a class of a voting security of that corporation; 

For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild, parent, stepparent, 
grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; 
or (ii) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security. 

(b) in the case of an owner that is a partnership, all general partners and those limited and special partners that have the right to receive upon 

dissolution, or have contributed, 25% or more of the partnership's capital; 

(c) in the case of an owner that is a trust, the trust and each trustee; and 

(d) in the case of an owner that is a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have 

contributed, 25% or more of the LLC's capital, and (ii) if managed by elected managers, all elected managers. 

3. Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject to Sections 12 or 15(d) of 

the Exchange Act) is reached, no further ownership information need be given. 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 

" I " i f t he owner is an individual. 

5. Complete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and for shareholders or 

members, the class of securities owned (if more than one is issued). 

6. Ownership codes are: C - 25% but less than 50% E - 75% or more 
D - 50% but less than 75% F - Other (general partner, trustee, or elected manager) 

7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 

control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

No Information Filed 

Schedule D - Miscellaneous 

You may use the space below to explain a response to an I tem or to provide any other information. 

Please note that two individuals in Schedule A, Amy Gutmann and Mark Loughridge, do not have middle names. 

Schiedule R . 

No Information Filed 

; DRP Pages 

CRIMINAL DISCLOSURE REPORTING PAGE (ADV) 

No Information Filed 

REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV) 

GENERAL INSTRUCTIONS 

This Disclosure Reporting Pago (DRP ADV) is an p INITIAL AMENDED response used to report details for affirmative responses lo Items 11 C , 11 D 

11.E., 11.F. or l l . G . of Form ADV. 

Regulatory Action 

Check item(s) being responded to. 

r i l . C ; ! } r l1.C{2i r ; ; C ( 3 ; T 
r 11.0(1) r 11 0(2) r ; i :XJ ; r 
r 11 E;i; P 1 i.E(2i r : : r( j} r 
r 11 = r n 

C:.|; r : i c : b ; 

[ / ( ' - r n . ^ f 5 ; 

Use a separate DI'.P for each event or proceeding The same event or proceeding may be reported for more lhan one person or entity using ono DRP File 
with a completed Execution Page 

One event may result in moie than one affirmative ansv/er to Hems I I C , 1 1 f.-) , 1 ! F , ! 1 F or ] ; G Us-: only one DRP to report rietiiils rr.larcc to the 

same event If an event tjives rise to actions by rnore ttian rire reuuiator, p.-ovidc details fo' eacti action on a separate I.-i.-̂ P 



;PART r ' -' - • . . . . . . . . -• .- . 

, A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

(- You (the advisory Firm) 

p You and one or more of your , . a-, ! ' advisory affiliates 

rtl One or more of your . . . 
' advisory affiliates 

; If this DRP is being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name), 

i If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

i fi,D\J DRP - ADVISORY AFFILIATE 

This advisory affiliate is a Firm ^- an Individual CRD 7452 

Number: 

Registered: (, c NO 

Name: VANGUARD MARKETING 

CORPORATION 

(For individuals. Last, First, 

Middle) 

r This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 

r i This DRP should be removed from the ADV record because; (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adv/ser with the SEC and the event was resolved in the 

adviser's or advisory affiliate's favor. 

If you are registered or registering with a stafe secunties authority , you may remove a DRP for an event you reported only in response to I tem 

l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 

event listed in I tem 11 that occurred more than ten years ago. 

r^ This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explam the 

circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 

the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

ffi Yes ffi- No 

i NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or Cf!D records. 

jpARTTI 

- 1. Regulatory Action initiated by: 
(-;;SEC p; Other Federal State ffi, g/JO ffi l^^i-sign 

(Full name of regulator, foreign financial regulatoty authority, federal, state, or SRO) 

2. Principal Sanction: 

Other Sanctions: 

3. Date Initiated (MM/DD/YYYY); 

ffi- Exact ffi Explanation 

If not exact, provide explanation; 

4. Docket/Case Number. 

5. Advisory Affiliate Employing Firm when activity occurred wtiich led lo the regulatory action (if applicable) 

6. Principal Product Type: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided) 

8 Curront Status' Pending On Appeal Final 

9 If on ,i[)poal, legulalory action appealed to (SEC. SA'O, Federal or State Court) anu Date Appeal Fil-jc; 



If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

11 . Resolution Date (MM/DD/YYYY): 

Exact ffi- Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

r Monetary/Fine Amount; $ 

r . Revocation/Expulsion/Denial T, Disgorgement/Restitution 

r" Censure r i Cease and Dcsist/Injunctton 

r ! Bar r Suspension 

B. Other Sanctions Ordered: 

Sanction detail : if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 

Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 

requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 

disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 

penalty was waived: 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 

must fit within the space provided). 

I >; ,.• ;;-V.I .- ; • , V. GENERAL INSTRUCTIONS 

;This Disclosure Reporting Page (DRP ADV) is an p INITIAL (i;, AMENDED response used to report details for affirmative responses to Itoms 11.C, 11.D., 

i 11.E., 11.F. or l l . G . of Form ADV. 

Regulatory Action 
Check item(s) being responded to: 

n i l . C ( l ) r j l l . C { 2 ) 

r ; l l . D ( l ) P l l . D ( 2 ) 

n i i . E ( i ) r i i . E ( 2 ) 

n i i . F . P i i . G . 

r . ii.c(3) 

r i ] . D ( 3 ) 

r ii.E(3) 

r i i . c (4 ) 

P ll .D(4) 

r ii .E(4) 

r ii.c(5) 

r ii.D(5) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 

with a completed Execution Page. 

One event may result in more than one affirmative answer to Items 11.C, 11.D., 11.E., 11.F. or l l . G . Use only one DRP to report details related to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PART I 

A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

C You (the advisory firm) 

f^ You and one or more of your 
advisory affiliates 

(f One or more of your 
advisory affiliates 

If this DRP IS being filed for an advisory affiliate, give (he full name of tfie advisory affiliate below (for individuals. Last name, First name. Middle name). 

If the advisory affiliate has a CRD number, provide that number If not, indicate "non-rcgistered" by chocking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 

Number-

Registered fr 

'Utis advisur-y affiliate IS '* a Firm ^ an Individual 

Ycs No 

Nanie VANGUARD ADVISERS INC 

(For individuals. Last, First, 

Middle) 



-I This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. • •^^]':r:..:T:i-^ -- " " 

r This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 

adviser's or advisory affiliate's favor. 

If you are registered or registering with a sfafe securities authonty , you may remove a DRP for an event you reported only in response to I tem 

l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 

event listed in Item 11 that occurred more than ten years ago. 

r This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances: 

. B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 

the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

ffi Yes No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

I PART II 
; 1. Regulatory Action initiated by: 

f^SEC f--Other Federal (;;; State C s/?0 ffi''^°''^'9" 

i (Full name of regulator, foreign financial regulatory authonty, federal, state, or SRO) 

• 2. Principal Sanction: 

Other Sanctions: 
I 

I 3. Date Initiated (MM/DD/YYYY): 

j O Exact ffi Explanation 

I If not exact, provide explanation: 

I 4. Docket/Case Number: 
1 

j 5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

! 6. Principal Product Type: 

'. Other Product Types: 

7. Descrtbe the allegations related to this regulatory action (your response must fit within the space provided); 

8. Current Status? ^- Pending ^ On Appeal ffi Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed; 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only 

10. How vvas matter resolved: 

11 Resolution Date (MM/DD/YYYY): 

ffi Exact ffi Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropnate i tems) ' 

r~ ••••'o-e;si v/> itie Air o .n t $ 

r •^.?vacaiior/[.,(Pulsi;:;n/Denial P D : s c . : ; ; . . ; n - ! - - ' : . • • - > 

r Cc -su s r ; -:asi; '-/•_• ' 

r -7- r :,.,r..:-^, :•• 

B '.Other Sanctions Ordered 

'Sanction detail if sus()ende.d, enjoined oi barred, provnie duration including start date and canacmes aifected (General Securities Pnntipal, 



--••--Finaiiciai Opei^atioris'P'rincipal;-etc.).-If re condition of the sanction, provide length'.of time given to 

requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 

disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 

penalty was waived: 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 

must fit within the space provided). 

i C IV IL JUDICIAL ACTION DISCLOSURE REPORTING PAGE (ADV) 

No Information Filed 

j P a r t ^ _ _ _ 

Exemption from brochure delivery requirements for SEC-registered advisers 

SEC rules exempt SEC-registered advisers from delivering a firm brochure to some kinds of clients. If these exemptions excuse you from delivering a 

brochure to all of your advisory clients, you do not have to prepare a brochure. 

Yes No 

Are you exempt from delivering a brochure to all.of your clients under these rules? Q (t 

Ifno, complete the ADV Part 2 filing below. 

Amend, retire or file new brochures: 

Execution Pages 

i DOMESTIC INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 

the SEC and all amendments. 

Appointment of Agent for Service of Process 

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other legally designated officer, of the 
state in which you maintain your principal office and place of business and any other state in which you are submitting a notice filing, as your agents to 
receive service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand 
for arbitration, or other process or papers, and you further agree that such service may be made by registered or certified mail, in any federal or state 
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding, or 
arbitration (a) arises out of any activity In connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) 
is founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, 
the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of the state 
in which you maintain your principal office and place of business or of any state in which you are submitting a notice filing. 

Signa tu re 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment adviser and I both certify, under 
penalty of perjury under the laws of the United States of America, that thc information and statements made in this ADV, including exhibits and any other 
information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 

custody or possession of these books and records to make them available to federal and slate regulatory representatives. 

Signature; Date- MM/DD/YYYY 

JOHN E. SCHADL 04/30/2019 

Printed Name: Title 

JOHN E. SCHADL CHIEF COMPLIANCE OFFICER 

Adviser CRD Number: 

105958 

/VO/V-RfSIDF/VT INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Forrn ADV -|his execution page musl be signed and attached to your initial submission oi Form ADV to 

the SEC and all amiendments 

.1 AoDoint rnent of Aaent for Serv ice of Process. 



By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or 
other legally designated officer, of any other state in which you are submitting a notice filing, as your agents to receive service, and agree that such 
persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or 
papers, and you further agree that such service may be made by registered or certified mail, in any federal or state action, administrative proceeding or 
arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises out of any 
activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) is founded, directly or indirectly, 
upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 
1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of any state in which you are submitting a 
notice filing. 

2. Appointment and Consent: Effect on Partnerships 

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process will continue in effect if any partner withdraws 

from or is admitted to the partnership, provided that the admission:or withdrawal does not create a new partnership. If the partnership dissolves, this 

irrevocable power of attorney and consent shall be in effect for any action brought against you or any of your former partners. 

3. Non -Res iden t I n v e s t m e n t Adv ise r Under tak ing Regard ing Books and Records 

I 

By signing this Form ADV, you also agree to provide, at your own expense, to the U.S. Securities and Exchange Commission at its principal office in 

Washington D.C, at any Regional or District Office of the Commission, or at any one of its offices in the United States, as specified by the Commission, 

correct, current, and complete copies of any or all records that you are required to maintain under Rule 204-2 under the Investment Advisers Act of 1940. 

This undertaking shall be binding upon you, your heirs, successors and assigns, and any person subject to your written irrevocable consents or powers of 

attorney or any of your general partners and managing agents. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment adviser. The investment adviser and I both 

certify, under penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits 

and any other information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 

custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature: Date: MM/DD/YYYY 

Printed Name: Tide; 

Adviser CRD Number: 

105958 
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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/ ifapplicable: 

Cabrera Capital Markets LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] theApplicant 

OR , 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disciosing Party: 10 South LaSalle street, Suite 1050 

Chicago, IL 60603 

C. Telephone: (312)236-8888 fax: {312)236-8936 Email: raguilar@cabreracapital.com 

D. Name of contact person: Robert Aguilar 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

General Obligation Refunding, Series 2019B 

G, Which City agency or department is requesting this EDS? Depaftment of Finance 

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

Specification # and Contract ii 
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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 [x] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
f ] Privately held business corporation [ ] Joint venture 
f ] Sole proprietorship [ ] Not-for-profit corporation 
1 ] General partnership (Is the not-for-profit corporalion also a 501 (c)(3))? 
[ ] Limited partnership [ J Yes [ ] No 
I ] 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 of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[x] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Martin Cabrera Jr. Chief Executive Officer 

Robert Libertini Secretary 

Robert Aguilar Chief Operating Officer 

Badal Shah Board Member 

2. Please provide the follovving information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Cabrera Capital, Inc. 10 S. LaSalle St., Ste. 1050, Chicago. IL 60603 76.5% 

RCF - Cabrera Holdings, Inc, 192 N, Park Dr,, Chicago, IL 60601 23.5% 

SECTION III INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x ] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? f ] Yes [x] No 

Ifyes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in thc Disclosing Party? 

[ ] Yes [x] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the fmancial interest(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 (as defined in MCC Chapter 2-156), 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. 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 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. 
McGuireWoods LLP 

Kay McNab 77 W Wacker Dr.. #4100 Underwriter's Counsel $40.000 estimated 
(anticapted to be retained) Chicago, IL 60601 

(Add sheets if necessar>') 

[ ] Check here ifthe Disclosing Party has nol retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business 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 (xj 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 agreernent? 

( 1 Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Malter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sev/er charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis 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, during the 5 years before 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) 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 eniities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Enfity" (meaning a person or entity 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 lo do busine.ss 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 Conlractor or any Affiliated Entity or any 
other official, agenl or employee of the 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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engageiticnt in connection with the 
Matier: 

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

b. agreed or colluded wilh 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 subparagraph (a) or (b) above that is a matter of 
record, bul have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Enlity 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, 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions Lisl maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant 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 MCC Chapter 1-23, Article I applies to thc Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities vvill not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicanl 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 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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 belovv: 

None 

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

12. 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 date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. 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 ofthis 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 Cily 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

None 

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 MCC Section 2-32-455(b). 

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 MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may resull in the loss of the privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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"). Compensafion for property taken pursuant to the City's eminent domain 
power does not constitute a financial interesi within the meaning of this Part D. 

Docs the Matter involve a City Property Sale? 

[ lYes [ ]No 

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

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official br employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check eilher (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 (2). Failure to 
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 ofinvestments 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 ofinvestments 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 FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federaUy funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debt obligations oflhe 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 Acl of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect lo the Matter: (Add sheets if necessary): 

(Ifno explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed lhat the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Acl of 1995, as amended, 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 enfity 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 
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ofa member of Congress, in connection with the award ofany federally funded contract, making any 
federally funded granl or loan, entering into any cooperative agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreemenl. 

3. Thc 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( 1) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seclion 
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 nol engage in "Lobbying 
Activities," as lhat term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicanl, the Disclosing Party musl obtain certificalions 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 musl make such certifications promptly available to the Cily 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 informafion wilh their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Ycs," 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 [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 belween the Applicanl and thc 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 aclion vvith respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulafions on vvhich this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapler 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.chYofchicago.ore/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 this ordinance. 

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 conlract or agreement (if not rescinded or 
void), at law, or in equity, including tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false slatement 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 in, and appended lo, this EDS may be made publicly 
available 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 informafion 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 lo the time the City takes action on the Matter. Ifthe Matter is a 
contract 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 to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: ( I ) warrants that he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants lhat all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

Cabrera Capital>tgf^ts LLC 

(Print or tvpe^^x.aa legal name of Disclosing Party) 

By: 

Robert Aguilar 

(Print or type name of person signing) 

Chief Operating Officer 

(Print or type title of person signing) 

Signed and swom lo before me on (date)f^O^CjyN loCT j Z-O F\ > 

at Cook County, ___JJIinois (state). 

ry Public 

Commission expiresT<ItX^ "3^0^ 'ZO'Z^ 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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" vvith 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, 
fathcr-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 Parly" means (1) all executive officers ofthe Disclosing Party listed in Seclion 
II.B.l .a., 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 partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
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% ownership inlerest 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 cily official or department head? 

[ ] Yes [x]No 

If yes, please identify below (1) the name and tille of such person, (2) the name ofthe legal entiiy 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 enlity which has a direct 
ownership interesi in the Applicant exceeding 7.5% (an "Owner"). It is not to be compieled by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuani to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x] No 

2. Ifthe Applicant is a legal entiiy publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal enlity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (\v\\\\ amlcgnl-t .MTI), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, vvork or goods provided (including for legal or other professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalfof an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify lhat the Applicant has adopted a policy that 
includes those prohibitions. 

[x] Yes 

[ ]No 

[ 1 N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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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/ if applicable: 

Cabrera Capital. Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x] a legal enlity cun-ently holding, or aniicipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to belovv as the 
"Malter"), a direct or indirecl interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Cabrera Capital Markets LLC 

OR " 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name oflhe entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 10 South LaSalle Street, Suite 1050 

Chicago, IL 60603 

C. Telephone: (312) 236-8888 Fax: (312) 236-8936 _ _ Email: '•a9_ui'ar@cat'reracapital.com 

D. Name of contact person: Robert Aguilar 

E. F-'ederal Employer Identification No. (if you have one): _ 

F. Brief description ofthe Matter to vvhich this EDS pertains. (Include project number and location of 
property, ifapplicable): 

General Obligation Refunding Bonds. Series 2019B 

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^ 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[ ] Publicly registered business corporafion [ ] Limited liability partnership 
[x] Privately held busine.ss coiporation [ ] Joint veniure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ J Limited partnership [ ] Yes [ ] No 
[ J Trust [ ] Olher (please specify) 

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

Illinois 

3. For legal entities nol organized in the State of Illinois: Hais the organization i egislered lo do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No [x] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below thc full names and titles, if applicable, of; (i) all executive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicanl. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf 

Name Title 

Martin Cabrera Jr. President 

Robert Aguilar Chief Operating Officer 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, cuirent or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, inleresl of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Martin Cabrera Jr. 10 S. LaSalle St.. Ste. 1050, Chicago, IL 60603 i (Indirect) 

Robert Aguilar 10 S. LaSalle St., Sle. 1050, Chicago, IL 60603 (Indirect) 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x j No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Ycs [x] No 

If "yes" to either of the above, please idenfify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

Ifyes," please idenlify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(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 (as defined in MCC Chapter 2-156), 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 esfimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Seclion, the Disclosing Party must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whether 
retained or aniicipaled 
to be retained) 

Business Relationship to Disclosing Party 
Address (subcontraclor, attorney, 

lobbyist, etc.) 

Fees (indicate whether 
paid or estimaied.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if 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 MCC Seclion 2-92-415, substantial owners of business eniities that contract with thc City must 
remain in compliance with their child support obligations throughout the contract's term. 

Mas 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 jurisdicfion? 

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

If "Ycs," has the person entered into a court-approved agreement for payment ofall support owed and 
is thc person in compliance wilh that agreemenl? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Malter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affilialed Entity [see definifion in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, bul nol limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl of any tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Secfion 11(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, during thc 5 years before 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, slate or local) transaction or contract under a 
public transaction; a violation of federal or slate 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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public iransactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including acfions concerning 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
conneclion 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 Parly, is controlled by Ihe Disclosing Party, or is, wilh the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interiocking 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 enfily 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 Enlity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuani to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Enlity (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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 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 Slate of Illinois, or any agency of the federal government 
or of any state or local governmenl 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 ofagrcement 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 subparagraph (a) or (b) above that is a matier of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is ban-ed from contracling with any unil of state or local govemrnent 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 ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affilialed Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "conlrolling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicanl 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 of the City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Article I is a confinuing requirement 
for doing business v\'ith the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and ils Affiliated Eniities will nol use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Malter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does nol provide such certificalions or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. 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: 

None 

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. 

12, 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 date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate vvith "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge afterreasonable inquiry, the following is a 
complete lisl 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 
rnade 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 $25 per recipient, or (iii) a 
political contribution othervvise duly reported as required by law (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 INSTITUTION 

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

[ ] is [x ] is not 

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

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

"We arc not and will nol become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege ofdoing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addilional pages if necessary): 

None 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party cetlified to the above statements. 

D. CERTIFICATION REGARDING FTNANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance vvith MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial inlerest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ ] Yes [x] No 

NOTE: Ifyou checked "Yes" to Item D(I), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 ofany 
other person or enlity 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 [ JNo 

3. If you checked "Yes" to Item D( 1), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nalure of the financial interest: 

Name Business Address Nature of Financial Interest 

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

Please check either (1) or (2) below. If the Disclosing Party checks (2), thc Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into vvith thc 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 ofinvestments 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 resull 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: 

SECTION VI -- CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If 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 ofthe City are not federal funding, 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names ofall persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, 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 if the letters "NA" or if the word "None" 
appear, it vvill be conclusively presumed that the Disclosing Party means that NO persons or entifies 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party vvith respect to the Matter.) 

2. The Disclosing Party has not spent and vvill not expend any federally appropriated funds lo pay 
any person or enlity listed in paragraph A(l) above for his or her lobbying acfivities 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 
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of a member of Congress, in connecfion 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 conlract, grant, loan, or cooperative agreement. 

3. The Disclosing Parly vvill submit an updated certificafion at the end of each calendar quarter in 
vvhich there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A( 1) and A(2) above, 

4. The Di.sclosing Parly certifies that either: (i) it is nol 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," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If thc Disciosing Party is the Applicant, the Disclosing Party musl obtain certifications equal in 
fon-n and substance to paragraphs A(I) through A(4) above from all subcontractors before it awards 
any subcontraci 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 Cily 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 

If "Yes," answer the three questions below: 

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

[ ] Yes [ ] No 

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

[ ] Yes [ ] No [ ] Reports nol required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 Matier, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execufion 
of any contract or taking other acfion with respecl to the Matter, The Disclosing Party understands that 
it must comply vvith all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City delermines 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 conlract 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 lo allow the Disclosing Party to participate in other City transactions. Remedies at 
lavv 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 lo the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available 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 vvhich it may have againsi 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 infonnation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to Ihe time the City takes action on the Malter. If the Malter is a 
conlract 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 lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility musl be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

L'ndcr penalty of perjuiy, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and slatements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Cabrera 

act legal name of Disclosing Party) 

Robert Aguilar 

(Print or type name of person signing) 

Chief Operating Officer 

(Print or type title ofperson signing) 

Signed and swom to before ine on (date)Qc>\/llrolQer' 2.p/*7' 

County, Illinois (state). at Cook 

Notary Public 

Commission expires: Apr^ t , '2S>j d O ^ Q 

JENNIFER GRAHAM 
OFFICIAL SEAL 

Notary Public, State of ilfinui.., 
My Commission Expires c 

June 20, 2020 |[ 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 relafionship" exists if, as of 
thc 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 thc Disclosing Party, if the 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 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% 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 relafionship" 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 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 inlerest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Seclion 2-154-010, is the Applicant or any Owner identified as a building code 
scoftlaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x] No 

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

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

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

Ver.2018-1 Page 14 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compieled only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (\v\v\v,arrslegal.i.-t)ni), 
generally covers a party lo any agreement pursuant to which they; (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, granl or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant lo MCC Section 2-92-385,1 hereby certify lhat 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

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

RCF - Cabrera Holdings, Inc. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [x] a legal entity currently holding, or aniicipated to hold within six months after City action on 

the contract, transaction or olher undertaking to which this EDS pertains (referred to below as the 
"Matier"), a direct or indirect interest in excess of 7,5% in the Applicanl. State the Applicant's legal 
name; Cabrera Capital Markets LLC 

OR 
3. [ ] a legal entity with a direct or indirect right of conlrol of the Applicanl (see Secfion 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 192 N, Park Dr. 

Chicago. IL 60601 

C. Telephone: (312) 451-4664 fax: N/A Email: bshah@paradigmtdx.com 

D. Name of contact person: Badal Shah 

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

F. Brief description of the Matier to which this EDS pertains. (Include project number and location of 
property, if applicable): 

General Obligation Refunding. Series 2019B 

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 # _ 
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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 liabilily company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[x] 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 [ J Olher (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organizafion, ifapplicable: 

Illinois 

3. For legal enfities not organized in the State of Illinois: Has the organization registered lo do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No [x] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. Li.st below the full names and titles, ifapplicable, of (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
arc no such members, write "no members which are legal enfifies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similariy situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day managemenl of the Applicant. 

NOTE; Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

Badal Shah President 

2. Please provide the follovving infomiation concerning each person or legal entiiy having a direct or 
indirect, current or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal enfity listed below may bc required to submit an EDS on its own behalf 

Name Business Address Percentage Inlerest in the Applicant 

Shah Family 2017 Gift Trust . Chicago, IL 60601 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any Cily elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x ] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following thc date ofthis EDS? [ ] Yes [x] No 

Ifyes" to either ofthe above, please identify below the nanie(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ ] Yes [x] No 

Ifyes," please identify belovv the name(s) ofsuch City elected official(s) and./or spouse(s)/domestic 
partner(s) and describe the financial interest(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 (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has reiained or expects to retain in connection with the Matter, as well as 
the nalure ofthe relationship, and the total amount ofthe fees paid or esfimated lo be paid. The 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. 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 
retained or anticipated 
to be retained) 

Business Relationship to Disclosing Party 
Address (subcontractor, attorney, 

lobbyist, etc.) 

Fees (indicate whether 
paid or eslimated.) NOTE: 
"houriy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheels if 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 MCC Section 2-92-415, substantial owners of business entifies that contract with the Cily 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 jurisdicfion? 

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

If "Yes," has thc person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matier is a contract being handled by the City's Department of 
Procuremeni Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definifion in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
in.spector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
aclivily of specified agency vendors as well as help the vendors refomi their business practices so they 
can bc considered for agency contracts in the future, or conlinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, vvater 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment ofany tax adniinistered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) ofthis 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, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered again.st 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have nol, during the 5 years before 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 
environmenlal violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply vvith the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern; 
• the Disclosing Party; 
• any "Contractor" (meaning any conlractor or subcontractor used by the Disclosing Parly in 
conneclion with the Matter, including but not limited to all persons or legal entities disclosed 
under Seclion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entiiy" (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; ideniity 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 Cily, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Enlity 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 Entiiy or any 
other official, agent or employee ofthe Disclosing Party, any Contracior or any Affilialed Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entiiy (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affiliated Enlily of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Enlity, or an Affiliated Entiiy ofa Contractor during the 5 years 
before the date ofsuch Contractor's or Affilialed Entity's contract or engagemeni 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 slate or local governmenl in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded vvith other bidders or prospective bidders, or been a party to any such agreemenl, 
or been convicted or adjudged guilty ofagrcement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreemenl to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a malter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarmeni Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local governmenl as a 
result of engaging in or being convicted of (1) bid-rigging in violalion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33 E-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. 

7. Neiiher the Disclosing Party nor any Affilialed Entiiy is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] oflhe Applicanl is currently indicted or 
charged vvith, 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 acknovvledges lhat compliance with Article I is a confinuing requirement 
for doing business with the City. NOTE: If MCC Chapler 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor pemiit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Certifications (2) and (9) above and will not, without the prior vvritten consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

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

None 

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. 

12, To the best of the Disclosing Party's knowledge after reasonable inquiry, the follovving is a 
complete list of all current employees of thc Disclosing Party who were, at any time during thc 12-
month period preceding the 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 

13. 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 Cily 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 INSTITUTION 

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

[ ] is [x ] is not 

a "financial instiiution" as defined in MCC Secdon 2-32-455(b), 

2. Ifthe Disclosing Party IS a financial insfitution, then the Disclosing Party pledges: 
"We are not and will not become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32, 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." 

Vei'.20l8-1 Pa-eeToflS 



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

None 

If the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified lo the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Seclion 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, 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 Matier? 

[ ] Yes [x] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed lo Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed lo Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitled, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entiiy 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 nol constilute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Ycs [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nalure of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial inlerest in the Matter vvill be 
acquired by any City official or employee. 
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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 (2). Failure lo 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matier voidable by the City. 

_x I . Thc 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 ofinvestments 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 lhat, as a resull 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: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If 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 

I . Lisl below the names of all persons or entifies registered under the federal Lobbying 
•Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respecl to the Matter: (Add sheels if necessary): 

(Ifno explanation appears or begins on the lines above, or ifthe letlers "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 Acl of 1995, as amended, have made lobbying contacts on 
behalfof the Disclosing Party wilh respect to the Matter.) 

2. The Disclosing Party has not spent and will nol expend any federally appropriated funds to pay 
any person or entity lisled in paragraph A( I) 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 
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of a member of Congress, in connection vvith the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification al the end of each calendar quarter in 
which there occurs any event lhal materially 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 organizafion described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) il is an organization described in section 
501 (c)(4) of the Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as lhat term is defined in the Lobbying Disclosure Acl of 1995, as amended, 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certificalions equal in 
form and substance to paragraphs A( I) through A(4) above from all subcontractors before il awards 
any subcontraci and the Di.sclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the Cily 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 follovving 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.) 

[ ] Yes [ ] No 

2. Have you filed wilh 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 [ ] Reports not required 

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

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
conlract or other agreement between the Applicant and the City in connection with the Matier, wheiher 
procurement, Cily assistance, or olher City aclion, and are material inducements, to the City's execution 
of any contract or taking other action vvith respect to the Matier. The Disclosing Party understands that 
it must comply wilh all .statutes, ordinances, and regulations on vvhich this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligalions on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofihis ordinance and a training program is available on line at www.citvofchicago.org/Ethics, and may 
also be obtained from the Cily's Board of Elhics, 740 N, Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreemenl in conneclion wilh 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 lo participate in other Cily transactions. 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 Cily's policy to make this documenl available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available 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 vvith the public release of information 
contained in this EDS and also authorizes the Cily to verify the accuracy of any infomiafion submitted 
in this EDS. 

E. The informalion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Parly 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 musl 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below; (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Shah Family 2017 Gift Trust 

(Print or type exact legal name of Disclosing Party) 

By: 
(Sign here) 

Sonia Shah 

(Prinl or type name of person signing) 

Trustee 

(Print or type title ofperson signing) 

Signed and sworn to before me on (date) f j o O ' ^ W r S*, ZOl% 

County, '"'"O'S (state). 

^̂ ŷ \£c__Qrî Kcv̂ ^ 
Notary Public 

Commission expires: 

JENNIFER GRAHAM 
OFFICIAL SEAL 

Noiaiy Public, Staifl of Illinois 
My Commission expires 

June 20, 2020 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relationship" with any elected cily official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic 
Partner thereof is related to the mayor, any aldeman, the city clerk, the city Ireasurer or any city 
department head as spouse or domestic partner or as any oflhe 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 partnership; all general partners and limited partners ofthe 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 ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial ofilccr, treasurer or secretary ofa legal enlity 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 cily 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 
vvhich 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. 

Ver.2018-1 Page 13 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXB 

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% (an "Owner"). It is not to be completed by any 
legal enfity which has only an indirecl ownership interesi in the Applicant. 

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

[ ]Yes [x]No 

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

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (I) or (2) above, please idenlify below the name of each person or legal entiiy identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (\\ww.ainlcDai.cDivi), 
generally covers a party to any agreement pursuant to which they; (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant lhal is a conlractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance vvith MCC Section 2-92-385(b)(l) and (2), which prohibit; (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ JYes 

[ JNo 

[xJ N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l), 

Ifyou checked "no'" to the above, please explain. 
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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/ ifapplicable: 

Shah Family 2017 Gift Trust 

Check ONE of the following three boxes; 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J theApplicant 

OR 
2. [x] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Malter"), a direct or indirect interest in excess of 7.5% in the Applicant. Stale the Applicant's legal 
name; Cabrera Capital Markets LLC 

OR 
3. [ ] a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 192 N. Park Dr. 

Chicago, IL 60601 

C. Telephone: (773) 510-3541 _ Fax: (312) 931-6643 Email: soniabshah@gmail.com 

D. Name of contact person: Sonia Shah 

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

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

General Obligation Refunding, Series 2019B 

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

Ifthe Matter is a contract being handled by the City's Departmenl of Procuremeni 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 [ J Limited liability company 
[ J Publicly registered business corporation [ J Limiled liabilily partnership 
[ J Privately held business corporation [ J Joint venture 
[ ] Sole proprietorship [ ] Not-for-profil corporation 
[ J General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[xJ Trust [ J Olher (plea.sc specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable; 

Illinois 

3. For legal entities nol organized in the State of Illinois; Has the organizalion registered to do 
business in the State of Illinois as a foreign entity? 

[ J Yes [ ] No [xJ Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

I . List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, vvhich are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enlity lhat directly or 
indirectly controls the day-to-day management of thc Applicant. 

NOTE; Each legal entity listed below musl subniit an EDS on its own behalf 

Name Title 

Sonia Shah Tmstee 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an inlerest include shares in a 
corporation, partnership interest in a partnership or joint venture, inlerest of a member or manager in a 
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limited liabilily company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Sonia Shah 192 N, Park Dr. Chicago, IL 60601 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x J No 

Does the Disclosing Party reasonably expect lo provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [xJ No 

Ifyes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[JYes [xJNo 

If "yes," please idenlify below the name(s) of such Cily elected official(s) and/or spou5e(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consullant and any olher person or enlily 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as vvell as 
the nature of the relationship, and the total amount of the fees paid or estimated lo be paid. The 
Disclosing Party is not required to disclose employees vvho are paid solely through the Disclosing 
Party's regular payroll. 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 wheiher Business 
retained or anticipated Address 
to be retained ) 

Relationship to Disclosing Parly 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d," is 

nol an acceptable response. 

(Add sheets if necessary) 

[x] Check here if the Disclosing Party has nol retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that conlract 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 [x] No [ J No person direciiy or indirectly owns 10% or more of thc Disclosing Party. 

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

[ J Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matier is a contract being handled by the Cily's Departmenl of 
Procurement Services.] In thc 5-year period preceding the date of this EDS, neiiher the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in conneclion wilh the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity vvith legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and ils Aftlliated Entities are not delinquent in thc payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property laxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) of this EDS: 

a. are not presenUy 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, during the 5 years before the dale ofihis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection vvith: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate 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 govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transaclions 
(federal, state or local) lerminated for cause or default; and 

e. have not, during the 5 years before 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 Cily or by the federal governmenl, any slate, or any other 
unit of local govemmenL 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
conneclion with the Matter, including but not limited lo all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "AtTiliated Entity" (meaning a person or entiiy 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 limilalion; 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizafion of a busine.ss entity following 
the ineligibility of a business entity to do business with federal or slate or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entiiy. With respect to Coniractors, the term Affiliated Enfity 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 entiiy; 
• any responsible official ofthe 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 pursuani lo the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entiiy (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 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Enlily, or an Affiliated Entity ofa Contractor during the 5 years 
before the date of such Coniractor'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 thc City, the State of Illinois, or any agency of the federal government 
or ofany state or local governmenl in the United Slates of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded wilh 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracls Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contracior, or any of their employees, 
officials, agents or partners, is barred from contracling 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-rolating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any stale or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotaling. 

7. Neither the Disclosing Party nor any Affiliated Entiiy is listed on a Sanctions List maintained by thc 
United States Departmenl of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currenlly indicted or 
charged with, or has admitted guill 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 underslands and acknowledges that compliance with Article 1 is a continuing requiremenl 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicanl, that 
Article's pemianent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant 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 
Certifications (2) and (9) above and vvill not, without the prior vvritten consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicanl has reason to 
believe has not provided or cannot provide truthful certifications. 

I I . 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: 

None 

If the letters "NA," the word "None," or no respon.se appears on the lines above, it vvill be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete li.st of all current employees ofthe Disclosing Party vvho were, at any time during the 12-
month period preceding the dale of this EDS, an employee, or elected or appointed official, oflhe City 
of Chicago (if none, indicate with "WA" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquir>', the following is a 
complete lisl of all gifts that the Disclosing Party has given or caused lo be given, al any time during 
the 12-month period preceding the execution dale 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 oflicial Cily business and having a retail value of less than $25 per recipient, or (iii) a 
polifical conlribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As lo any gift listed below, please also list the name of the City recipient. 

None ' 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[ J is [x J is not 

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

2. Ifthe Disclosing Party IS a financial instiiution, then the Disclosing Party pledges; 

"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them vvill become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege ofdoing business vvith the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

None 

Ifthe 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 FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings ifused in this Part D. 

1. In accordance with MCC Section 2-156-110; To the best of the Disclosing Party's knovvledge 
after reasonable inquiry, does any official or employee of the City have a financial inlerest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [xJ No 

NOTE; Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3), If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 interesi in his or her own name or in the name ofany 
other person or enlity in the purchase of any property lhal (i) belongs lo the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process al thc suit of the City (collecfively, 
"Cily Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does nol constitute a financial interest within the meaning ofthis Part D, 

Does the Matier involve a City Property Sale? 

[ J Yes [ J No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and idenfify the nalure ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the MaUer will be 
acquired by any City official or employee. 
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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 lo this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the Cily 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 eniities regarding records ofinvestments 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 Iheir 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 ofinvestments or profils from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhat 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 FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Section VI. If the Matter Is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the Cily and proceeds of debl obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYflSlG 

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

(Ifno 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, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matier.) 

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 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 
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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, conlinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Parly will submit an updated certification al the end of each calendar quarter in 
vvhich there occurs any event lhat materially affects the accuracy oflhe statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that cither: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organizafion described in section 
501(c)(4) oflhe Intemal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicanl, the Disclosing Party must obtain certifications equal in 
fomi 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 ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Malter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the follovving informalion with their bids or in writing al the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [ ] No 

If "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.) 

[ J Yes [ ] No 

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

[ ] Yes [ ] No ( ] Reports not required 

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

[ ] Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or olher agreement between the Applicant and the City in connection with the Matter, wheiher 
procurement, Cily assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action vvith respecl to the Matter. The Disclosing Party understands that 
it must comply vvith all statutes, ordinances, and regulations on vvhich this HDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligalions on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance 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 this ordinance. 

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 declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
daniages. 

D. It is the City's policy lo make this documenl available to the public on its Intemet site and,/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available 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 Cily in conneclion wilh 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 informalion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Parly must supplement this EDS up lo the time the City takes acfion 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infomiation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalfof the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Shah Family 2017 Gift Trust 

(Print or type exact leeal name of Disclosing Party) 

Dy: 
(Sign here) 

Sonia Shah 

(Print or type name ofperson signing) 

Trustee 

(Print or type tifie of person signing) 

Signed and sworn to before me on ( d a t e ) r j n O ^ W r V. Z 0 ( \ 

County, '"'"Ois (stale). 

Notary Public 

Commission expires: "3*-;^)^, TiS^j Ti.o'XO 

JENNIFER GRAHAIvl 
OFFICIAL SEAL 

No««<V Public, Stata ot Illinois 
My Commission Expires 

June ao,2020 
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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 corapleted only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership Interest in the Applicant exceeding 7.5%. It Is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC 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 
relalionship" vvith any elected cily official or department head. A "familial relationship" exists if, as of 
the dale this EDS is signed, the Disclosing Parly or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the cily clerk, the cily ireasurer 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, stepfalher 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., 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, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Party is a limited liabilily company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial ofllcer, ireasurer 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 departmenl head? 

( ] Yes [xJNo 

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 departmenl 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 lo be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership inlerest in the Applicanl exceeding 7.5% (an "Owner"). It is nol to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

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

\ J Yes [xJ No 

2. If Ihe Applicanl is a legal entiiy publicly traded on any exchange, is any officer or director of 
the Applicant idenfified as a building code scofflavv or problem landlord pursuant to MCC Seclion 
2-92-416? 

[ J Yes [ J No [x] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below thc name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
thc pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to bc completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (Vi'̂ vuvanilc.y t̂litAUT). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, vvork or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contracior pursuani to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance vvith MCC Seclion 2-92-385(b)(l) and (2), which prohibit; (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibifions. 

[JYes 

[ JNo 

[X] N/A -1 am not an Applicant lhal is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no'* to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of fiie Disclosing Party submitting this EDS. Include d/b./a/ ifapplicable: 

\ IA R VESTONS SECl JRITIRS, INC. 

Check ONE ofthe follovving three boxes: 

Indicate wliether fiic Disclosing Party submitting this EDS is: 
1. [}^ the Applicant 

OR 
2. [ ] a legal enfily cun'ently holding, or anticipated lo hold within six nionlhs after Cily action on 

thc contract, transacfion or other undertaking to which fiiis EDS ii)crtaiiis (referred to below as thc 
"Matter"), a direct or indirect interest iu excess of 7.5% in ihe Applicant. State Ihe Applicant's legal 
name: 

" O R ' - - - - - - - - - - - - - - - - -

3. [ J a legal enfity with a direct or indirect right ofcontrol of fiie .Applicant (see Section 11(B)(1)) 
Slate the legal name of the enfity in vvhich the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Parly: 300 N. LaSallc Dr., Suite 4925 

CHICAGO, JL 60654 

C. Telephone: 312-803-0430 p̂ -v̂ . 303-832-8882 Email: courtneviiSjharveslons.com 

D. Name ofcontact person: C. Courtney Knight 

E. Federal Employer Idenlitlcalioii No. (ifyou have one): _ 

1''. Brief description ofthe Matter to which this EDS periains. (Include project number and iocation of 
property, if applicabie): 

Chicago GO Refunding Series 2019B 

G. Which Cily agency or departinent is requesting this EDS? department of l-inancc 

11" thc Matier is a contract being handled by thc City's Deparlmenl of Procurement Services, please 
compieie the fbllowing: 

S|)CciriciUion ii- and Contract 
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SECTTON Tl - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ J Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ J Limited liability parinership 
[X] Privately held business corporation [ J Joint venture 
[ j Sole proprietorship [ ] Not-for-profit corporation 
[ ] General parinership (Is the not-for-profit corporafion also a 501(c)(3))? 
[ j Liraited partnership [ j Ŷ es [ J No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the stale (or foreign country) of incorporation or organization, ifapplicable: 

_ _ Colorado 

3. For legal enfities not organized in the State of Illinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign entity? 

[XJ Yes [ ] No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full nanies and tifies, i f applicable, of (i) all executive officers and ali directors of 
the enlity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (ifthere 
arc no such members, write "no members vvhich are legal entities"); (iii) for trusts, estates or other 
similar entities, the tmstee, executor, admiiii.strator, or similariy situated party; (iv) for general or 
liinited partnerships, limited liabiHty companies, Umited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day nianagement ofthe Applicanl. 

.NOTE: Each legal entity listed below must submil an EDS on ils own behalf 

Name Tille 
Morgan Bassev President/ CEO 

Supang Bassey CFO 

2. Please provide the follovving information concerning eacli person or legal entity having a direct or 
indirecl, current or prospective (i.e. within 6 months after City aclion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interesi include shares in a 
corporation, parinership interesi in a partnership or joinl veniure. interest ofa member or manager in a 
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limited liabilily coinpany, or interest of a beneficiary of a trust, estate or other similar enfity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required lo subniit an EDS on ils own behalf 

Name Business Address Percentage Interest in the Applicant 
Morgan Bassey 8301 E. Prenfice Ave., Suite 305, Greenwood Village, CO 80111 

SECTTON HI ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CTTY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion lo any City elected official during the 
12-inoiith period preceding the date ofthis EDS? [ J Ycs [X| No 

Does the Disclosing Party reasonably expect to provide any incoine or compensafion to any City 
elected official during the 12-nionth period following the dale of this EDS? [ J Yes [^ No 

If "yes" lo either ofthe above, please idenfify below the nanie(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Parly's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Mimicipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ J Yes [Xj No 

Ifyes," please idenlify below the name(s) ofsuch City elected offieial(s) and/or spouse(s)./domesfic 
partner(s) and describe the financial inlerest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Diselosing Party musl disclose the name and business address of each subconlractor, atlorney, 
lobbyisl (as defined in MCC Chapter 2-15()), accountant, consultant and any other peison or entiiy 
whom thc Disclosing Party has retained or e.xpeels to retain in connection wilh the Malter, as well as 
ihe nature oflhe relationship, and the total amount oflhe fees paid or estimated io be paid. The 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosi]"!g 
Parly's regular payroll. Ifthe Disclosing Party is uncertain wheiher a disclosure is required under this 
Scciion, the Disclosing Parly musl cither ask (he Cily whether disclosure is required or make the 
disclosure. 
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Narae (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, atlorney, paid or estimated.) NOTE: 
10 be retained) lobbyist, etc.) "hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[XJ Cheek here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V ~ CERTIFICATIONS 

A. COUR'f-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that contract with the City niusi 
remain in compliance with fiieir child supporl obligations throughout the 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 obligafions by any Illinois court of competent jurisdicfion? 

[ JYes [XjNo [ 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 ofall support owed and 
is file person in compliance wilh Lhat agreement? 

[ ] Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Vlatter is a contract being handled by the City's Departinent of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neiiher the Disclosing 
Party nor auy Affiliated Entity [see definition in (5) belowj has engaged, in conneclion with Uie 
performance ofany public contract, fiie services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity wilh legal, auditing, 
investigative, or other similar skills, designated by a public agency to help (he agency monitor the 
aclivily of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracts in the future, or conlinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the paynient ofany fine, fee, 
tax t̂ r olher source of indebtedness owed lo the City ofChicago, including, but not limited to, water 
;\.nd sewer charges, license fees, parking tickets, properly taxes and sales laxes, nor is Uie Disclosing 
Party delinquenl in the paymenl ofany tax administered by the Illinois Departmenl of Revenue. 
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3. The Disclosing Parly and, i f fiie Disclosing Parly is a legal enfity, all of fiiose persons or entities 
ideniified in Secfion 11('B)( 1) ofthis EDS: 

a. are nol presenfiy deban"ed, suspended, proposed Ibr debarment, declared ineligible or voluntarily 
excluded Irom any transaclions by any federal, stale or local unii of government; 

b. have nol, during the 5 years before (he date ofihis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered againsi them in connecfion wilh: obtaining, 
attempting to obtain, or perfomiing a public (federal, slate or local) transacfion or contract under a 
public transaction; a violafion of federal or state anfitrust statutes; fraud; embezzlemenl; thefi; forgery; 
bribery; falsificafion or destrucfion of records; making false statements: or receiving stolen property; 

c. are nol presenfiy indicted for, or crhninally or civilly charged by, a govenunental entiiy (fcderai, 
stale or local) wilh committing any of Uie offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, slate or local) terminated for cause or default; and 

e. have not, during thc 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including acfions concerning 
environmenlal violafions, instituted by the Cily or by the federal government, any state, or any oUier 
unit of local governnient. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental lElhics). 

5. Certificafions (5), (6) and (7) concern: 
• Uie Disclosing Party; 
• any "Contractor" (meaning any conlractor or subcontraclor used by the Disclosing Parly m 
connection wiUi the MaUer, including but not liinited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parfies"); 
• any "Affiliated Enfity" (meaning a person or entiiy that, directly or indirectly: conlrols the 
Disclosing Party, is controlled by thc Disclosing Party, or is, with the Disclosing Party, under 
common control of anoUier person or enfity). Indicia ofcontrol include, without limitation: 
interlocking managemenl or ownership; identity of interests among family members, shai ed 
facilities and equipraent; common use of employees; or organization ofa business entity following 
the ineligibilily of a business entity to do business wilh federal or stale or local goveniment, 
including the Cily, using substaniially the same inanagement, ownership, or principals as Uiie 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or enlity 
thai directly or indirectly controls the Conlractor, is controlled by it, or, vvith the Contracior, is 
under comnion control of another person or entity; 
» any responsible official ofthe Disclosing Party, any Conlractor or any Affiliated Entity or any 
oiher ofTicial, agent or employee oflhe Disclosing Party, any ConU"actor or any .Affiliated F.niiiy. 
acting pursuant to the direction or authorization ofa responsible official ofthe Disciosing l̂ arty. 
any Contractor or any Affiliated E:!ntily (collectively "Agents"). 
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NeiUiier thc Diselosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS. or, wiUi 
respect to a Conlraclor, an Affiliated Entity, or an Affiliated Entity ofa Conlraclor during Uie 5 years 
beibre the dale ofsuch Coniractor's or Affiliated Entity's contract or engagemeni in connection with the 
Matter: 

a. bribed or attempted lo bribe, or been convicted or adjudged guilty of bribery or attempting lo bribe, 
a public officer or employee oflhe Cily, Uie Slate of Illinois, or any agency ofthe federal government 
or ofany state or local govenunent in Uie United States of America, in that ofTicer's or employee's 
official capacity; 

b. agreed or colluded vvith oUier bidders or prospective bidders, or been a parly to any such agreenient, 
or been convicted or adjudged guilty ofagrcement or collusion among bidders or prospective bidders, 
in restraint of freedom of compefition by agreenient to bid a fixed price or othenvise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
W âge); (a)(5)(Debarraent Regulations); or (a)(6)(Mininiiun Wage Ordinance). 

6. Neither the Disclosing Parly, nor any Affiliated Entiiy or Conlractor, 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-roiating in violafion of 720 ILCS 5/33E-4; or (3) any similar ofTense ofany slate or of the Uniled 
States of America that contains the same elemenls as the offense of bid-rigging or bid-rotafing. 

7. Neither Uie Disclosing Parly nor any Affiliated Enfily is listed on a Sanctions List maintained by the 
United Stales Departnieht,of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neiiher the Applicanl nor any "controlling person" [see MCC 
Chapter 1-23, Arficle I for applicability and defined termsj ofthe Applicant is cun"cnfiy indicted or 
charged with, or has admitted 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 deceil against an officer or employee of the City or any "sister agency"; and (ii) 
the Applieanl understands and acknowledges Uiat conipliance wiUi Article I is a continuing requirement 
for doing business with the C'ity. NO PE: If MCC Chapter 1 -23, Article 1 applies to Uic .Applicant, Uiat 
Article's pennanent compliance fimeframe supersedes 5-year compliance timeframes in ihis Sectioti V. 

9. [FOR APPLICANT ONLYJ The Applicant and its AfTiliated Eniities will not use, nor permit iheir 
subcontractors lo use, any facility lisled as having an active exclusion by the U.S. EP.A on the federal 
System fbr Award Managemenl ('"SAM"). 

10. [FOR APPLICANT ONLYJ The Applicanl will obtain from any eontraciors/subconiractors hired 
or lu be hired in connection wiUi the MaUer certifications equal in form and substance to those in 
Certifications (2) and (9) above and vvill nol, without rhe prior wriUen consent ofthe City, use any such 
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contraclor,/subcontractor that docs not provide such cerfifications or that the .Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

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

If the letlers "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 slatements, 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall ciuTenl employees ofthe Disclosing Party vvho were, at any lime during the 12-
month period preceding the date of fiiis El.̂ S, an employee, or elected or appointed official, ofthe Cily 
ofChicago (if none, indicate vv'ilh "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, thc following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any fime during 
the 12-inonth period preceding the execufion date of this EDS, to an employee, or elected or appointed 
official, of the Cily of Chicago. For puri.i)Oses of Uiis statement, a "gift" does nol 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 lhan $25 per recipient, or (iii) a 
political contribufion otherwise duly reported as required by law (if none, indicate wilh "N./A" or 
"none"). .As to any gift listed below, please also list the name ofthe City recipient. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

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

[XJ is [ J is not 

a "financial institution" as defined in .MCC Seclion 2-32-455(b). 

2. If ihe Diselosing Parly IS a financial insfitution, then the Disclosing Parly pledges: 

"Wc are not and will nol becorae a predaiory lender as defined in MCC Chapler 2-32. We furlher 
pledge lhat none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
.MCC (?hapier 2-32. We understand Uial becoming a predatory lender or becoming an afllliaie ofa 
predatory lender may result in the loss oflhc privilege ofdoing business wiUi Uie City." 
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If Uie Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Seclion 2-.32-455(b)) is a predaiory lender within Uie meaning of MCC Chapler 2-32, explain 
here (attach additional pages if necessary): 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed Uiat the Disclosing Party cerfified to thc above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN Cf fY BUSINESS 

.'Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the besl of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial inlerest in his or 
her own name or in the name ofany olher person or enlity in the Matter? 

[ J Yes No 

NOTE; Ifyou checked "Yes" to Item D( i), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D( 1), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless .sold pursuant to a process of competifive bidding, or otherwise pennilted, no City elected 
ofTicial or employee shall have a tinancial interest in his or her own name or in the name ofany 
oUier person or entity in the purchase ofany property lhat (i) belongs to the City, or (ii) is sold fbr 
laxes or assessmenis, or (iii) is sold by virtue of legal process at the suit ofthe City (collecfively, 
"Cily Propeny Sale"). Compensafion for property taken pursuant lo the City's eniinent domain 
power does nol constitute a financial interesi within the meaning of Uiis Part D. 

Does Uie MaUer involve a Cily Property Sale? 

[ 1 Yes [ J No N/A 

3. Ifyou checked "Ycs" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of financial Interest 

4. I'hc fjisclosing Party fiirther certifies that no prohibiied financial inlerest in the Matter wiil bc 
acuiiired by any City official or employee. 
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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 aUachment to this EDS all information required by (2). Failure to 
coinply with these disclosure requirements may make any contract entered inlo with the City in 
conneclion wilh the Matter voidable by the City. 

X 1. Thc Disclosing Party verifies thai the Disclosing Party has searched any and all records of 
ihe Disclosing Parly and any and all predecessor entities regarding records ofinvestments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage io or injury or death of their slaves), and 
Uie Disclosing Parly has found no such records. 

2. The Disclosing Party verifies that, as a resull ofconducting the search in step (I) above, Uic 
Disclosing Party has found records of inv̂ estments or profits from slavery or slaveholder insurance 
pohcies. The Disclosing Party verifies that the fbllowing constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

.NOTE: If the Matter is federally funded, complete Uiis Section VI. If the Matter is not 
federally funded, proceed to Secfion VM. For purposes ofthis Scciion VI, tax crediis allocated by 
the City and proceeds of debt obligations ofthe City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the names of all persons or entities registered under the lederal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Pariv wilh respect to the Matter: (Add .sheets if necessary): 

N/A 

(Ifno exjilanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the l.Jisclosiiig Party means that NO persons or eniities 
registered under ihe Lobbying Disclosure Aci of 1995, as amended, have made lobbying contacts on 
behalf of Uie Disclosing Party with respect to Uie Malter.) 

2. The fjisclosing Party has noi speni and will not expend any lederally appropriaied lunds to pay 
iiny person or enlity lisled in paragraph .A( I) above for his or her lobbying activities or to pixy any 
person or entity lo inlluence or attcmpi to intluence an officer or emtiiloyee t)f any agency, as tlcfined 
hy applicable federal law. ;i member orCongrt-ss, an olTicer or employee of Congress, ov an employee 
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ofa member of Congress, in connection vvith the award ofany fedcraiiy funded contract, niaking any 
federally funded grant or loan, entering into any cooperative agreemenl, or to exiend, confinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Parly will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statemenls and information set 
fonh in paragraphs A(l) and A(2) above, 

4. The Disclosing Party cerfifies that either: (i) it is not an organizalion described in secfion 
501 (c)(4) ofthe 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," as that term is defined hi thc Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclo.sing Party must obtain cerfificafions equal in 
fonn and substance lo paragraphs A(l) Uirough A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certificafions f or the 
duration ofthe Matier and musl make such certifications promptly available to the City upon request. 

B, CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

ff the Matter is federally funded, federal regulations require the /Applicant and all proposed 
subcontractors to subniit the fbllowing information vvith their bids or in writing at the outset of 
negotiafions. 

Is Uie Disclosing Party the Applicant? 
[ J Yes [ J No 

If "Yes," an,swer the three questions below: 

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

[ 1 Yes [ J No 

2. Have you filed vvith Uie Joinl Reporting CommiUee, the Director ofthe OfTice of Federal Contract 
Compliance Programs, or the Equal Fmiployment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ J No [ J Reports nol required 

3. 1 lave you parficipated in any previous contracts or subcontracts subject to ihe 
equal opportunitv clause? 

[ 1 Yes • [ J No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION v n ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands 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 connection with the MaUer, whether 
procurement, City assistance, or other City action, and are material induceiiients to the Cily's execution 
ofany contract or taking other acfion with respect to the Matter. The Disclosing Party understands Uiat 
It musl coinply vvith all statutes, ordinances, and regulations on which this EDS is based. 

13. Thc City's Governmental Ethics Ordhiance, MCC Chapler 2-156, imposes certain duties and 
obligalions on persons or entifies seeking City contracts, work, business, or Iransactions. The full texi 
ofthis ordinance and a training program is available on line at wvvw. c i tyo fc li i ca go. o r g/E th ics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suitc 500, Chicago, IL 60610, 
(3 12) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or oUier agreement in connecfion with which it is submitted may be rescinded or be void 
or voidable, and Uie City may pursue any remedies under thc contract or agreement (if not rescinded or 
void), at law, or in equity, including terminafing the Disclosing Party's participafion in the Malter 
and/or decUning to allow the Disclosing Party to participate in other Cily iransactions. Remedies at 
law for a false statement of material fact may include incarceration and an award lo the City of treble 
daraages. 

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 ofthe information provided in, and appended to, this EDS may be made publicly 
available on Uie Internet, in response to a Freedom of Information Act request, or othenvise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which il may have against the City io connection vvith the public release of informalion 
contained in this HDS and also authorizes the Ciiy to verify Uie accLU"acy ofany inlbrmalion submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In Uie event of changes, ihe Disclosing 
Party must supplement this EDS up to Uie time the City takes action on the Matter. Ifthe MaUer is a 
coiUract being handled by the Cily's Department of Procurement Services, the Disclosing Party must 
update this EDS as ihe contract requires. NOTE: WiUi respecl to MaUers subject to MCC Chapler 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
inrormaiion provided herein regai"ding eligibilily must be kept current for a longer period, as required 
by MCC Chapler 1 -23 and Secfion 2-154-020. 
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CERTIFICATION 

I..;uder penally of peijury, the person signing below: (1) warrants lhal he/she is authorized to execute 
this FDS, and all applicable Appendices, on behalf of the Disclosing Parly, and (2) wairants thai all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and cumpleic as oflhe dale I'uniished lo the Cily. 

MARVES'fONS SECURITIES. INC. 

(Pi'ini or type exact legal name of Disclosing Party) 

Bv: 

(Pi'ini or lype name ofperson signing) 

CI'O 

(Print or type title ofperson signing) 

Signed and swom to beibre me on (date) 
at Countv, (state) 

Notary Public 

Cominission expires; 
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CALIFORNIA JURAT WITH AFFIANT STATEMENT GOVERNIVIENT CODE § 8202 

•^See Attached Document (Notary to cross out lines 1-6 belovv) 
• See Statement Below (Lines 1-6 to be completed only by document signer[s], not Notary) 

Signature of Document Signer No. 1 Signature of Document Signer No. 2 fif any) 

A notary public or other officer completing this certificate verifies only ttie identity of the individual who signed ttie document 
to which this certificate Is attached, and not the truthfulness, accuracy, or validity of that document. 

State of California 

County of 

Subscribed and sworn to (or affirmed) before me 

on this ^ day of KJo^^-^he-r 20_Ll_, 

by Dote Month Year 

(1) 
m &k mi m »i 

CHARUE CHO t 
Notary Public - Callfor.nia » 

Orange County 6 
Commission # 2255353 i 

My Comm, Expires Sep 18. 2022 I 

Place Notary Seal and/or Stamp Above 

(and (2). 
Name^ of SignerfSj' 

proved to me on the basis of satisfactory evidence to 
be the'person(STwho appeared before me. 

Signature C2 g CLQ_ 
Signature of Notary Public 

OPTIONAL 

Completing this information can deter alteration of the document or 
fraudulent reattachment of this form to an unintended document. 

Description of Attached Document 

Title or Type of Document: 0 ' ^ a(- CWio^D ' ^ 6 » . - K > V I U - r>\'i.ct'JS'̂ v''<- ^Wkw/<.iA-̂  g.^^ Af(^:ioo>t" 

Document Date: , Numberof Pages:. 

Signer(s) Other Than Named Above:. 

©2019 National Notary Association 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDA Vl I 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

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

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicabie Party" or any Spouse or Domesfic Partner thereof currenfiy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
Uie date this EDS is signed, the Disclosing Party or any ''Applicable Party" or any Spouse or Domestic 
Partner Uiereof is related to the mayor, any aldennan, the city clerk, the city lrea,surer or any city 
departnient head as spouse or domesfic partner or as any ofthe following, whether by blood or 
adopUon: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
faUier-in-law, mother-in-law, son-in-law, daughter-in-law, stepfalher or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-broUier or half-sister. 

".'\pplicable Party" means (I) all executive officers of the Disclosing Party listed in Seclion 
II.B, 1 .a., ifthe Disclosing Party is a corporafion; all partners of fiie Disclosing Parly, if thc Disclosing 
Party is a general partnership; all general partners and limited partners oflhe Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Parly, 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% ownership interesi in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive director, chief 
financial otTicer, treasiu'er or secretary ofa legal entity or any person exercising similar authority. 

Does thc 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 No 

Ifyes, please identify below (1) the name and fitle ofsuch person, (2) the name ofthe legal entity to 
vvhich such person is connected; (3) the name and title ofthe elected city official or departnient head to 
whom such person has a l̂ aniilial relalionship, and (4) the precise nalure ofsuch familial relationship. 

.201 S-l [>ai>e 13 of 15 



CITY OF CHICAGO 
ECONOMIC DTSCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTTFICATION 

This .A,ppeiidix is io bc completed only by (a) the .Applicant, and (b) any legal entity which has a direcl 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicanl. 

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

[ ] Yes [)^ 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 MCC Seclion 
2-92-416? 

[ ] Yes [ J No [X] The Applicant is nol publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal enfily idenfified 
as a building code scofflaw or problem landlord and the address of each btnlding or btiildings to which 
ihe pertinent code violations apply. 
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CITY OF CinCAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDA VIT 

APPENDIX C 

PROHIBITION ON W AGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is io be completed only by an Applicant that is completing this EDS as a "coniractof" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (.vyww.am̂ ^̂ ^ 
generally covers a party to any agreement pursuant lo which ihey: (i) receive Cily ofChicago funds in 
consideration for sen'ices, work, or goods provided (including for legal or other professional services), 
or (ii) pay Uie Ciiy money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby cerfify that 
ihe Applicant is in compliance vviUi MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history frora current or former employers. 1 also certify lhat the .Applicant has adopted a pohcy that 
includes Uiosc prohibifions. 

[XI Yes 

[ ]No 

[ J N/A - I am not an .Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit reciuired by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" lo the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I GENERAL INFORMATION 

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

^ Stifel Financial Corp. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J theApplicant 

OR 
2. [/] a legal enfity currently holding, or anficipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Stifel, Nicolaus & Company, Incorporated 

OR 
3. [ J a legal enfity with a direct or indirect right of control ofthe Applicant (see Secfion 11(B)(1)) 

State the legal name ofthe enfity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party; 501 N. Broadway 

St. Louis, Missouri 63102 

C. Telephone: 312-454-3845 Fax: 312-454-3837 Email: daghestanio(gslifel.com 

D. Name of contact person; Omar Daghestani 

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

F. Brief descripfion ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

City of Chicago General Obligation Bonds, Series 2019B 

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

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

Specificalion # N/A ' and Contract # N/A 
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SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party; 
[ J Person [ ] Limited liability company 
[v^ Publicly registered business corporation [ J Limited liability partnership 
[ J Privately held business corporation [ ] 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 [ ] No 
[ J Trast [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organizafion, ifapplicable: 

Delaware 

3. For legal enfifies not organized in the State of Illinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign entity? 

[ J Yes [N/| NO [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fiill names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-proifit corporations, all members, i f any, which are legal entities (ifthere 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Tifie 
[Please refer to the attached sheet.] 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirecl, current or prospecfive (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporalion, parinership inlerest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trast, estate or other similar enfity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
BlackRock, Inc 55 E 52nd Street, New York, NY 10055 11.71% 

(BlackRock, inc. is a publicly traded company regulated by and required to make periodic filings witti ttie federal Securities and Exchange Commission under the Securities Act) 
The Vanguard Group 100 Vanguard Blvd.. Malvern. PA 19355 9.14% 
(The Vanguard Group, Inc. is a registered investment adviser and is not required to file an EDS.) 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Flas the Disclosing Party provided any income or compensation to any City elected official during the 
12-inonth period preceding the date of this EDS? [ ] Yes [s/] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [\/| No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ JYes [v^No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partnei"(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyisl (as defined in MCC Chapter 2-156), 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 ofthe 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 
Parly's regular payroll. 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) 

Relafionship to Disclosing Party Fees (indicate whether 
(subcontractor, attorney, paid or esfimated.) NOTE: 
lobbyist, etc.) "houriy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[v̂  Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or enfities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanfial owners of business enfifies that contract with the City must 
remain in compliance with their child support obligations throughout the contract's temi. 

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 [ ] No [\/\ 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? 

[ JYes [ JNo 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definifion in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e:, an individual or entity with legal, auditing, 
investigafive, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or confinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enfifies are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the Cily of Chicago, including, but not limited to, water 
and sewcr charges, license fees, parking fickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entifies 
idenfified in Secfion 11(B)(1) ofthis EDS: 

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

b. have not, during the 5 years before 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 transacfion; a violafion of federal or state antitrast statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destraction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a goveramental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 violafions, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) 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: 
inlerlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business enfity 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 A ffiliated Entity or any 
olher official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entiiy, 
acting pursuani to the direcfion or authorization of a responsible official of thc Disclosing Party, 
any Conlractor or any Affiliated Enfity (collectively "Agents"). 
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Neiiher the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Enfity of a Contractor during the 5 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 goverament 
or of any state or local govemment 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local goverament 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 of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant 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 confinuing requiremenl 
for doing business with the City. NOTE: If MCC Chapter 1-23, Arficle I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance fimeframes in this Secfion V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Enfifies will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Sysiem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connecfion with the Matter cerfifications equal in form and substance to those in 
Certificafions (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certifications. 

11. 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 

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. 

12. 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 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 

13. 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 ofChicago. 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 $25 per recipient, or (iii) a 
political contribufion otherwise duly reported as required by law (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 [ J is not 

a "financial institufion" as defined in MCC Secfion 2-32-455(b). 

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

"We are not and vvill not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge lhat none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapler 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predaiory lender may result in the loss of the privilege ofdoing business with the Cily." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

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 FINANCIAL ESITEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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? 

[ J Yes [v/J No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 consfitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [V] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and idenfify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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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 (2). Failure to 
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 entifies 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 full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY 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 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, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parly wilh respect to the Matter: (Add sheets if necessary): 

N/A - Matter is not federally funded 

(If no explanafion 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 entifies 
registered under the Lobbying Disclcsure Act of 1995, as amended, 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 enlily listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or enfity 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 einployee 
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of a member of Congress, in connecfion with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

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(i) 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," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions 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 regulafions require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. _ ĵ ĝ ĝ̂  federally funded 

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 affirmafive action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] 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 Erhployment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ J No [ J Reports not required 

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 explanafion: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

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 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 Goveramental Ethics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or entifies seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at vmw.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 fiilly with this ordinance. 

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 terminafing the Disclosing Party's participafion in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. 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 information provided in, and appended to, this EDS may be made publicly 
available 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 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 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complele as of the date furnished to the City. 

Stifel Financial Corp. 

(Print or type exact legal name of Disclosing Party) 

By: _^n^^A-.^.^^t-^ c .-H. 
(Sign laere) 

Margaret Henry 

(Print or type name of person signing) 

Deputy General Counsel 

(Print or type tide of person signing) 

Signed and sworn to before me on (date) ^/^'")5VO'v^wkJ^ ^ » Zx!?! S 

at -Sh I M L X M (state). 

Notary Public 

Commission expireŝ  •_."..J*_.*K*sî M.JttBK • n g -• ""̂  
Notary Pul)lic • Notary Seal 

State ot (Missouri. Saint Louis City 
Commission # 12415533 

My nnmmi«inn Expires Jan 26. 2020 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 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 
adopfion; 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 corporafion; all partners ofthe Disclosing Party, i f the 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 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% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive director, chief 
financial officer, treasurer or secretary of a legal enfity or any person exercising similar authority. 

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

[ J Yes [v̂ l No 

If yes, please idenfify below (1) the name and title ofsuch person, (2) the name of the legal enfity 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 relafionship, and (4) the precise nature ofsuch familial relationship. 

Vcr.2018-1 Page 13 of 15 



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% (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 MCC Secfion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ JYes [v^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 MCC Section 
2-92-416? 

[ J Yes [\/| No [ ] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
considerafion for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[\/\ Yes 

[ JNo 

[ ] N/A ~ I am not an Applicant that is a "contractor" as defmed in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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Individual # Position and Role Gender Race/Ethnicity 

1 
Managing Director 

Oversees firm's public finance activity iu tlw MidwesI 
and will serve as primaiy contacl lo Ihe City 

M Syrian-American 

2 
Managing Director 

Oversees firm's public finance activity in the Midwest 
and will serve as primary contact to the City 

M White 

3 
Vice President 

nw perform quantitative analysis and provide general 
transaction support 

F Pakistani-American 

4 
Vice President 

fVill perform quantitative analysis and provide general 
transaction support 

M White 

5 Associate 
Will provide general transaction supporl 

F African-American 

6 Analyst 
Will provide general ti-ansaction support 

F Chinese-American 

7 Administrative Assistant 
Will provide general office support 

F White 



Stifel, Nicolaus & 
Company, Incorporated 

O2019-8927 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A: Legal name ofthe Disclosing Party submitfing this EDS. Include d^/a/ i f applicable: 

Stifel, Nicolaus & Company, Incorporated 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [y/f theApplicant 

OR 
2. [ J a legal enfity currently holding, or anticipated to hold within six months after City acfion on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Secfion 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control; 

B. Business address of the Disclosing Party: 70 W Madison Street, Suite 2400 

Chicago, IL 60602 

C. Telephone: 312-454-3845 Fax: 312-454-3837 Email: daghestanio(gstifel.com 

D. Name of contact person: Omar Daghestani 

E. Federal Employer Idenfificafion No. (ifyou have one): _ 

F. Brief descripfion of the Matter to which this EDS pertains. (Include project number and locafion of 
property, if applicable): 

Cily of Chicago General Obligation Bonds, Series 2019B 

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

Ifthe Matter is a contract being handled by the City's Departinent of Procurement Sei'vices, please 
complele the following: 

Specification # N/A and Contract # N/A 
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SECTION II ~ 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 corporafion [ J Limited liability partnership 
[v^ Privately held business corporafion [ ] Joint venture 
[ J Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ J Trast [ ] Other (please specify) 

2. For legal enfifies, the state (or foreign country) of incorporafion or organizafion, ifapplicable; 

Missouri 

3. For legal enfifies not organized in the State of Illinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign entity? 

\y\ Yes [ ] No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fiill names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entifies"); (iii) for trusts, estates or other 
similar entities, the trastee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Title 
Please refer lo the atiached sheet. 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirecl, current or prospective (i.e. within 6 months after Cily acfion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporalion, partnership interest in a partnership or joinl veniure, inleresl of a member or nianager in a 
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limited liability company, or interest of a beneficiary of a trast, estate or other similar enfity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Stifel Financial Corp. 501 N. Broadway, St. Louis, MO 63102 100% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or coinpensation to any City elected official during the 
12-inonth period preceding the date ofthis EDS? ' [JYes [ V [ N O 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ JYes [vfNo 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ JYes [v^No 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and bu,siness address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), 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 ofthe 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. 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 Relafionship to Disclosing Party Fees (indicate whether 
retained or anficipated Address (subcontractor, attorney, paid or esfimated.) NOTE: 
to be retained) lobbyist, etc.) ^ "hourly rate" or "t.b.d." is 

not an acceptable response. 
McGuire Woods. LLP - 77 W Wacker Dr. #4100. Chicago. IL 60601 

Kay McNab, Partner (Underwriter's Counsel) ^ 

(Add sheets if 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 MCC Secfion 2-92-415, substanfial owners of business entifies 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 obligafions by any Illinois court of competent jurisdiction? 

[ JYes [VfNo [ JNo 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 [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definifion in (5) belowj has engaged, in connecfion with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, auditing, 
investigafive, or other similar skills, designated by a public agency lo help the agency monitor the 
acfivity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enfifies are not delinquent in the payment of any fine, fee, 
lax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking fickets, properly laxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department ofRevenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal enfity, all of those persons or enfifies 
idenfified in Secfion 11(B)(1) ofthis 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 goverament; 

b. have not, during the 5 years before 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 transacfion; a violation of federal or state antitrast statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destraction 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 subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before 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 goverament. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) 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 entities disclosed 
under Secfion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• 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 
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 organizalion of a 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 enlity. With respect to Contractors, the term Affiliated Enfity means a person or enfity 
lhal directly or indirectly controls the Conlraclor, is conlrolled by it, or, with the Contractor, is 
under cominon control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Enfity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Enfity, 
acfing pursuant to the direction or authorizafion of a responsible officia] of the 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 either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Enfity of a Contractor during the 5 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 of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment 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 prospecfive 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 subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Mininium Wage Ordinance). 

6. Neither the Disclosing Party, nor any 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-rotafing 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-rotafing. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj of the Applicant 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 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 wilh Arficle I is a confinuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1 -23, Arficle I applies to the Applicant, that 
Article's permanent compliance fimeframe supersedes 5-year compliance fimeframes in this Secfion V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Enfities will not use, nor permit their 
subcontractors to use, any facility listed as having an acfive exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in conneclion with the Matter certifications equal in form and substance to those in 
Certificalions (2) and (9) above and will nol, without the prior written consent of the Cily, use any such 
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conlractor/subconlractor that does not provide such cerfifications or that the Applicant has reason to 
believe has not provided or cannot provide trathful certificafions. 

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

N/A 

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. 

12. 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 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 

13. 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, 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 $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (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 cerfifies that the Disclosing Party (check one) 

[\^ is [ J is not 

a "financial instiUition" as defined in MCC Secfion 2-32-455(b). 

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

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge lhal none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predaiory lender may result in the loss ofthe privilege ofdoing business with the City." 
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I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

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 FINANCIAL INTEREST IN CITY BUSESIESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, 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 [\4 No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and 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 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 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 [vfNo 

3. If you checked "Yes" to Item D(l), provide the naines and business addresses ofthe City officials 
or employees having such financial interest and idenlify the nalure of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City officia! or employee. 
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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 informafion required by (2). Failure to 
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 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 ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI. I f the Matter is not 
federally funded, proceed to Secfion 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, as amended, who have made lobbying contacts on behalfof the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A - Matter is not federally funded 

(Ifno explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Parly means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, 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 enfity lisled in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt lo 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 
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of a member of Congress, in connecfion with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, confinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated cerfificafion 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 Interaal Revenue Code of 1986; or (ii) it is an organizafion described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Acfivifies," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions 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 stich 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 
negotiafions. 

[N/A - Matter is not federally fundedj 
Is the Disclosing Party the Applicant? 

[JYes [ J 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 regulafions? (See 41 CFR Part 60-2.) 

[ J 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? 

[ J Yes [ J No [ J Reports not required 

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

[ J Yes [ J No 

Ifyou checked "No" lo quesfion (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgmeiits 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 regulafions on which this EDS is based. 

B. The City's Goveramental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance 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 this ordinance. 

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 declining to allow the Disclosing Party to participate in other City transactions. 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 in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Informafion 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 cuiTcnt. 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 MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY fbr certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Paity, and (2) wan-ants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City, 

Stifel, Nicolaus and Company, Incorporated 

(Print or type exact legal name of Disclosing Party) 

(^n-hc^e) 

Jeremy Newtson 
(Print or type name of person signing) 

Managing Director 
(Print or type tide of person signing) 

Signed and sworn to before me on (date) ^6^iiAx\^r , 

/^^blc Cpunty, T li'-^oo (state). 

Commission expires: /^o ( 

6#Fl5iALSEAL 
CLAUDE LOCKHART JR. 

Notaiy Public • Slate of Illinois 
M/Commlsston Explrw Apr. 6,2021 
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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%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenfiy has a "familial 
relationship" with any elected city 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 Domesfic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
departinent head as spouse or domestic partner or as any of the following, whether by blood or 
adopfion: 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 execufive officers of the Disclosing Party listed in Secfion 
II.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 and limited partners of the Disclosing Party, if the 
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 of the 
Disclosing Party; and (3) any person having more than a 7.5%o ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing 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 Domesfic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ JYes [v^No 

Ifyes, please identify below (1) the name and tifie of such person, (2) the name of the legal enfity to 
which such person is connected; (3) the name and tifie of the elected city official or department head to 
whom such person has a familial relafionship, and (4) the precise nature of such familial relationship. 
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CITY OF CHTCAGO 
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% (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 MCC Secfion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ J Yes [v^ No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant idenfified as a building code scofflaw or problem landlord pursuant to MCC Secfion 
2-92-416? 

[ J Yes [ J No The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is complefing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Secfion 2-92-385, 1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

MYes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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stifel, Nicolaus & Company, Incorporated 

Board of Directors 
Ronald J.Kruszewski 
Chairman of the Board and 
Chief Executive Officer 
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PART I 

Item 1. Business 
OVERVIEW 

BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly 
traded investment management firm with $5.98 trillion of assets under management ("AUM") at December 31, 2018. With approximately 14,900 
employees in more than 30 countries who serve clients in over 100 countries across the globe, BlackRock provides a broad range of investment 
and technology services to institutional and retail clients worldwide. 

Our diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables the Company to 
tailor investment outcomes and asset allocation solutions for clients. Product offerings include single- and multi-asset portfolios investing in 
equities, fixed income, alternatives and money market Instruments. Products are offered directly and through intermediaries in a variety of 
vehicles, including open-end and closed-end mutual funds, iShares® exchange-traded funds ("ETFs"), separate accounts, collective investment 
trusts and other pooled investment vehicles. BlackRock also offers technology services, including the investment and risk management 
technology platform, Aladdin'^, Aladdin Wealth, Cachematrix and FutureAdvisor, as well as advisory services and solutions to a broad base of 
institutional and wealth management clients. The Company is highly regulated and manages its clients' assets as a fiduciary. We do not engage 
in proprietary trading activities that could conflict with the interests of our clients. 

BlackRock serves a diverse mix of institutional and retail clients across the globe. Clients include tax-exempt institutions, such as defined benefit 
and defined contribution pension plans, charities, foundations and endowments; official institutions, such as central banks, sovereign wealth 
funds, supranational and other government entities; taxable institutions, including insurance companies, financial institutions, corporations and 
third-party fund sponsors, and retail investors. 

BlackRock maintains a significant global sales and marketing presence that is focused on establishing and maintaining retail and institutional 
investment management and technology service relationships by marketing its services to investors directly and through third-party distribution 
relationships, including financial professionals and pension consultants. 

BlackRock is an independent, publicly traded company, with no single majority shareholder and over two-thirds of its Board of Directors 
consisting of independent directors. At December 31, 2018, The PNC Financial Services Group, Inc. ("PNC") held 21.6% of BlackRock's voting 
common stock and 22.0% of BlackRock's capital stock, which includes outstanding common and nonvoting preferred stock. 

Management seeks to deliver value for stockholders over time by, among other things, capitalizing on BlackRock's differentiated competitive 
position, including: 

• the Company's focus on strong performance providing alpha for active products and limited or no tracking error for index products; 

• the Company's global reach and commitment to best practices around the world, with approximately 50% of employees outside the United 
States serving clients locally and supporting local investment capabilities. Approximately 40% of total AUM is managed for clients domiciled 
outside the United States; 

• the Company's breadth of investment strategies, including market-cap weighted index, factors, systematic active, traditional fundamental 
active, high conviction alpha and illiquid alternative product offerings, which enhance its ability to tailor single- and multi-asset investment 
solutions to address specific client needs; 

• the Company's differentiated client relationships and fiduciary focus, which enable effective positioning toward changing client needs and 
macro trends including the secular shift to index investing and ETFs, a focus on income and retirement, and barbelling using index, active 
and illiquid alternatives products; and 

• the Company's longstanding commitment to innovation, technology services and the continued development of, and increased interest in, 
BlackRock technology products and solutions, including Aladdin, Aladdin Wealth, Cachematrix, and FutureAdvisor. This commitment is 
further extended by minority investments in distribution technologies including Scalable Capital, iCapital, Acorns and Envestnet. 

BlackRock operates in a global marketplace impacted by changing market dynamics and economic uncertainty, factors that can significantly 
affect earnings and stockholder returns in any given period. 

The Company's ability to increase revenue, earnings and stockholder value over time is predicated on its ability to generate new business, 
including business in Aladdin and other technology products and services. New business efforts depend on BlackRock's ability to achieve 
clients' invostment objectives in a manner consistent with their risk preferences and to deliver excellent client service. All of these efforts require 
the commitment and contnbutions of BlackRock employees. Accordingly, the ability to attract, develop and retain talented professionals is cntical 
to the Company's long-term success. 



FINANCIAL HIGHLIGHTS 

(in millions, except per share data) 

GAAP: 2018 2017(4) 2016(4) 2015(4) 2014(4) 

Total revenue $ 14,198 $ 13,600 $ 12,261 S 11,401 $ 11,081 

Operating income $ 5.457 $ 5,254 $ 4,565 $ 4,664 $ 4,474 

Operating margin 38.4% 38.6% 37.2% 40.9% 40.4% 

Nonoperating income (expense)(l) $ (76) $ (32) s (108) $ (69) $ (49) 

Net income attributable to BlackRock, Inc. $ 4,305 $ 4,952 s 3,168 $ 3,345 $ 3,294 

Diluted earninqs per common share $ 26.58 $ 30.12 $ 19.02 $ 19.79 $ 19 25 

(in millions, except per share data) 

As adjusted(2): 2018 2017(4) 2016(4) 2015(4) 2014(4) 

Operating income $ 5,531 $ 5,269 $ 4,669 $ 4,695 $ 4,563 

Operating margin 44.3% 44.1% 43.8% 42.9% 42.9% 
Nonoperating income (6xpense)(i) $ (76) $ (32) $ (108) $ (70) S (56) 

Net income attributable to BlackRock, lnc.(3) $ 4,361 $ 3,698 $ 3,210 $ 3,313 $ 3,310 

Diluted earnings per common share(3) $ 26.93 $ 22.49 $ 19.27 $ 19.60 $ 19.34 

(1) Net of net income (loss) attnbutable to noncontrolling interests ("NCI") (redeemable and nonredeemable). 

(2) BlackRock reports its financial results in accordance with accounting principles generally accepted in the United States ("GAAP"), however, management believes 
evaluating the Company's ongoing operating results may be enhanced if investors have additional non-GAAP financial measures. 

See "Item 7 - tulanagemont's Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures", for further information on non-
GAAP financial measures and for as adjusted items for 2018, 2017, and 2016. 

In 2014, general and administration expense relating lo the reduction of an indemnification asset has been excluded since it is directly offset by a tax benefit of the same 
amount and, consequently, did not impact BlackRock's book value. In 2015 and 2014, the portion of compensation expense associated with certain long-term Incentive 
plans ("LTIP") funded, or to be funded, through share distnbutions to participants of BlackRock stock held by PNC has been excluded because it ultimately did not impact 
BlackRock's book value. Compensation expense associated with appreciation (depreciation) on investments related to certain BlackRock deferred compensation plans 
has been excluded as returns on investments sel aside for these plans, which substantially offset this expense, are reported in nonoperating income (expense). 

(3) Net income attnbutable to BlackRock, Inc., as adjusted, and diluted earnings per common share, as adjusted exclude the after-tax impact of the items referred to above 
and also include the effect on deferred income tax expense resulting from certain Income tax matters. 

(4) Results tor 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard Results for 2015 and 2014 reflect accounting guidance prior to the 
adoption ol the new revenue recognition standard. 

ASSETS UNDER MANAGEMENT 

The Company's AUM by product type for the years 2014 through 2018 is presented below. 

December 31, 

fin millions) 2018 2017 2016 2015 2014 
5-Year 

CAGR(1) 

Equity 
Fixed income 
Multi-asset 
Alternatives 

$ 3,035,825 
1,884,417 

461,884 
143,358 

$ 3,371,641 
1,855,465 

480,278 
129,347 

$ 2,657,176 $ 
1,572,365 

395,007 

116,938 

2,423,772 $ 
1,422,368 

376,336 
112,839 

2,451,111 
1,393,653 

377.837 
111.240 

6% 
9% 
6% 
5% 

Long-term 
Cash management 
Advisory 

5,525,484 
448,565 

1,769 

5,836,731 
449,949 

1,515 

4,741,486 
403,584 

2,782 

4,335,315 
299,884 

10,213 

4,333,841 
296.353 

21,701 

7% 
10% 

(45)% 

Total $ 5,975,818 $ 6,288,195 $ 5,147,852 $ 4,645,412 $ 4,651,895 7% 

(1) Percentage represents CAGR over a five-year period (2013-2018). 



Component changes in AUM by product type for the five years ended December 31, 2018 are presented below. 

A d j u s t m e n t / 
a c q u i s i t i o n s 

December 3 1 , Nct i n f l ows and Market FX December 3 1 , 5-Year 
(in million.';) 2013 (outflows) dispositions(l) change impact 2018 CAGR(2) 
Equity $ 2,317,695 $ 301,915 $ 2,590 $ 528,873 $ (115,248) $ 3,035,825 6% 
Fixed incomo 1.242,186 551,223 18,539 181,947 (109,478) 1,884,417 9% 
Multi-asset 341,214 87,540 1,048 57,759 (25,677) 461,884 6% 
Alternatives 111,114 26,719 10,121 1,192 (5,788) 143,358 5% 
Long-term 4,012,209 967,397 32,298 769,771 (256,191) 5,525,484 7% 
Cash management 275,554 100,672 81,321 4,245 (13,227) 448,565 10% 
Advisory 36,325 (31,324) — 1,302 (4,534) 1.769 (45)% 
Total $ 4,324,088 S 1,036,745 $ 113,619 $ 775,318 $ (273,952) $ 5,975,818 7% 

(1) Amounts include AUM acquired m the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC ("BKCA") in March 2015, AUM acquired from Inlraestructura 
Institucional and FutureAdvisor in October 2015, AUM acquired in the BofA® Global Capital Management transaction in Apnl 2016. AUM acquired in the acquisition of the 
equity infrastructure franchise of First Reserve ("First Reserve Transaction") in June 2017, net AUM from the acquisitions of Tennenbaum Capital Partners in August 2018 
("TCP Transaction") and the asset management business of Citibanamex in September 2018 ("Citibanamex Transaction"), AUM reclassifications and net dispositions 
related to the transfer of BlackRock's UK Defined Contribution Administration and Platform business to Aegon N.V. in July 2018 ("Aegon Transaction"), and net AUM 
dispositions related to the sale of BlackRock's minority interest in DSP BlackRock Investment Managers Pvt. Ltd. lo the DSP Group in August 2018 ("DSP Transaction'). 
In addition, amounts include other reclassifications to conform to current penod combined AUM policy and presentation. 

(2) Percentage represents CAGR over a five-year period (2013-2018). 

AUM repre.sents the broad range of financial assets we manage for clients on a discretionary basis pursuant to investment management 
agreements that are expected to continue for at least 12 months. In general, reported AUM reflects the valuation methodology that corresponds 
to the basis used for determining revenue (for example, net asset value). Reported AUM does not include assets for which we provide risk 
management or other forms of nondiscretionary advice, or assets that we are retained to manage on a short-term, temporary basis. 

Investment management fees are typically earned as a percentage of AUM. We also earn performance fees on certain portfolios relative to an 
agreed-upon benchmark or return hurdle. On some products, we also may earn securities lending revenue. In addition, BlackRock offers ils 
proprietary Aladdin investment system as well as risk management, outsourcing, advisory and other technology services, to institutional 
investors and wealth management intermediaries. Revenue for these services may be based on several criteria including value of positions, 
number of users or accomplishment of specific deliverables. 

At December 31, 2018, total AUM was $5.98 trillion, representing a CAGR of 7% over the last five years. AUM growth during the period was 
achieved through the combination of net market valuation gains, net inflows and acquisitions, including BKCA, Infraestructura Institucional and 
FutureAdvisor, which collectively added $2.2 billion of AUM in 2015, BofA Global Capital Management which added $80.6 billion of AUM in 
2016, First Reserve which added $3.3 billion of AUM in 2017 and the net AUM impact from the TCP Transaction, the Citibanamex Transaction, 
the Aegon Transaction and the DSP Transaction which added $27.5 billion of AUM in 2018. Our AUM mix encompasses a broadly diversified 
product range, as described below. 

The Company considers the categorization of its AUM by client type, product type, investment style, and client region useful to understanding its 
business. The following discussion of the Company's AUM will be organized as follows: 

Client Type Product Type Investment Style Client Region 
• Retail • Equity • Active • Amencas 
• iShares ETFs • Fixed Income • Index and /Shares ETFs • Europe, the Middle East and Africa ("EMEA") 
•Institutional -Multi-asset -Asia-Pacific 

• Alternatives 
• Cash Management 

CLIENT TYPE 

BlackRock serves a diverse mix of institutional and retail clients across the globe, with a regionally focused business model. BlackRock 
leverages the benefits of scale across global investment, risk and technology platforms while at the same time using local distnbution presence 
to deliver solutions for clients. Furthermore, our structure facilitates strong teamwork globally across both functions and regions in order to 
enhance our ability to leverage best practices to serve our clients and continue to develop our talent. 

Clients include tax-exempt institutions, such as defined benefit and defined contribution pension plans, chanties, foundations and endowments; 
official institutions, such as central banks, sovereign wealth funds, supranationals and other government entities; taxable institutions, including 
insurance companies, financial institutions, corporations and third-party fund sponsors, and retail investors. 



iShares ETFs are a growing component of both institutional and retail client portfolios. However, as iShares ETFs are traded on exchanges, 
complele transparency on the ultimate end-client is unavailable. Therefore, iShares ETFs are presented as a separate client type below, with 
investmenls in iShares ETFs by institutions and retail clients excluded from figures and discussions in their respeclive sections. 

AUM by investment style and client type at December 31, 2018 is presented below. 

(in millions) Retail iShares ETFs Institutional Total 
Active S 537,801 $ — $ 1,079.979 $ 1,617,780 
Non-ETF Index 73,049 — 2,103,230 2,176,279 

iShares ETFs — 1,731,425 — 1,731,425 
Long-term 610,850 1,731,425 3,183,209 5,525,484 
Cash management 10,570 437,995 448,565 
Advisory — 1,769 1,769 
Total $ 621,420 $ 1,731,425 $ 3,622,973 $ 5,975,818 

Retail 

BlackRock serves retail investors globally through a wide array of vehicles across the investment spectrum, including separate accounts, open-
end and closed-end funds, unit trusts and private investment funds. Retail investors are served principally through intermediaries, including 
broker-dealers, banks, trust companies, insurance companies and independent financial advisors. Technology solutions and digital distribution 
tools are increasing the number of financial advisors and end-retail clients using BlackRock products. Retail represented 11% of long-term AUM 
at December 31, 2018 and 31% of long-term base fees for 2018. 

iShares ETFs have a significant retail component, but is shown separately below. With the exclusion of iShares ETFs, retail AUM is 
predominantly comprised of active mutual funds. Mutual funds totaled $497.7 billion, or 81%, of retail long-term AUM at year-end, with the 
remainder invested in private investment funds and separately managed accounts ("SMAs"). 88% of retail long-term AUM is invested in active 
products. 

Component changes in retail long-term AUM for 2018 are presented below. 

Acquisitions 
December 31, Net inflows and Market FX December 31, 

(in millions) 2017 (outflows) dispositions (1) change impact 2018 
Equity $ 233,218 $ 2,090 $ 2,137 $ (28,005) $ (3,726) $ 205,714 
Fixed income , 257,571 11,546 14,070 , (8,630) (2,969) 271,588 
Multi-asset 120,855 2,914 2,519 ' (12,107) (764) 113,417 
Alternatives 16,733 2,529 1,628 (590) (169) 20,131 
Total $ 628,377 $ 19,079 $ 20,354 $ (49,332) $ (7,628) $ 610,850 

(1) Amounts included net AUM impact from the TCP Transaction and the Citibanamex Transaction. 

The retail client base is diversified geographically, with 72% of long-term AUM managed for investors'based in the Americas, 23% in EMEA and 
5% in Asia-Pacific at year-end 2018. 

• US retail long-term net inflows of $24.3 billion were led by fixed income inflows of $14.9 billion. Fixed income net inflows were diversified 
across exposures and products, with strong flows into our municipal, unconstrained and short duration bond offerings. Equity net inflows of 
$7.0 billion were driven by flows into our index mutual funds. 

• International retail long-term net outflows of $5.2 billion resulted from net outflows in equity and fixed income, partially offset by multi-asset 
and alternatives nel inflows. Multi-asset net inflows of $1.6 billion were led by flows into the Multi-Asset Income fund family, while 
alternatives net inflows of $1.5 billion reflected flows into global and European hedge funds. Equity net outflows of $4.9 billion were primarily 
due to outflows from European equities, as political and market uncertainty contributed to a risk-off environment in the region. Fixed income 
net outflows of $3.4 billion reflected net outflows from unconstrained and high yield bond funds. 

I Shares ETFs 

iShares is the leading ETF provider in the worid, with $1.7 trillion of AUM at December 31, 2018 and was the top asset gatherer globally in 
20181 with net inflows of $167.5 billion driving an organic growth rate of 10%. The iShares Core had net inflows of $106.2 billion, while iShares 
ETFs outside the Core had net inflows of $61.3 billion. iShares equity net inflows of $112.8 billion were driven by flows into Core funds, products 
with broad developed market equity exposures and factor-based ETFs. Fixed income net inflows of $50 9 billion were diversified across 
exposures and product lines, led by flows into Core, treasuries and emerging market debt funds. iShares ETF multi-asset and alternative funds 
contributed a combined $3 8 billion of net inflows, primarily into commodities funds. /Shares ETFs represented 31% of long-term AUM at 
December 31, 2018 and 41% of long-term base fees for 2018. 



Component changes in iShares ETFs AUM for 2018 are presented below. 

December 31, Net Market FX December 31, 
(in millions) 2017 inflows Change impact 2018 
Equity $ 1,329,610 $ 112,817 $ (159,433) $ (8,732) $ 1,274,262 
Fixed income 395,252 50,930 (14,355) (4,231) 427,596 
Multi-asset 3,761 1,050 (317) (9) 4,485 
Alternatives(l) 23.616 2.738 (1,196) ' (76) 25,082 
Total $ 1,752,239 $ 167,535 $ (175,301) $ (13,048) $ 1,731,425 

(1) Amounts include commodity iShares ETFs. 

Our broad iShares ETF product range offers investors a precise, transparent and efflcient way lo gain exposure to a full range of asset classes 
and global markets that have been difficult for many investors to access, as well as the liquidity required to make adjustments to their exposures 
quickly and cost-efficienfly. 

• US iShares ETF2 AUM ended 2018 at $1.3 trillion wilh $129.7 billion of net inflows driven by strong demand for Core funds, broad 
developed market equities and factor-based ETFs, as well as a diverse range of fixed income products. 

• International iShares ETF2 AUM ended 2018 at $409.5 billion with net inflows of $37.8 billion led by equity net inflows of $27.9 billion, which 
reflected strong flows into the international Core and factor-based ETFs. 

1 Source: BlackRock: Bloomberg 

2 Regional iSharcs ETF amounls based on jurisdiction of product, not underlying client. 

Institutional 

BlackRock serves institutional investors on six continents in sub-categories including: pensions, endowments and foundations, official 
institutions, and financial institutions; institutional AUM is diversified across product and region. 

Component changes in institutional long-term AUM for 2018 are presented below. 

December 31, Net inflows Acquisitions and 
(in millions) 2017 (outflows) dispositions (1) 

Market 
change 

FX 
impact 

December 31, 
2018 

Active; 
Equity S 137,185 $ (7,895) $ (4,296) $ (11,485) S (2,533) $ 110,976 
Fixed income 570,050 (20,701) 2,417 (7,301) (5,504) 538,961 
Multi-asset 347,825 11,944 (1,593) . (14,650) (7,289) 336,237 
Alternatives 84,248 7,069 3,374 444 (1,330) 93,805 

Active subtotal 1,139,308 (9,583) (98) (32,992) (16,656) 1,079,979 
Index: 

Equity 1,671,628 (91,845) 4,749 (122,252) (17,407) 1,444,873 
Fixed income 632,592 37,335 2,051 (4,835) (20,871) 646,272 
Multi-asset 7,837 1,005 (243) (880) 26 7,745 
Alternatives 4,750 (199) 1 (142) (70) 4,340 

Index subtotal 2,316,807 (53,704) 6,558 (128,109) (38,322) 2,103,230 
Total $ 3,456,115 $ (63,287) $ 6,460 $ (161,101) $ (54,978) $ 3,183,209 

(1) Amounts included net AUM impact from the TCP Transaction, the Citibanamex Transaction, Ihe Aegon Transaction and the DSP Transaction. 

Institutional active AUM ended 2018 at $1.1 trillion, reflecfing $9.6 billion of net outflows. Fixed income net outflows of $20.7 billion reflected 
several large client redemptions associated wilh client M&A, cash repatriation and manager consolidation. Equity net outflows of $7.9 billion 
were from fundamental and quantitative strategies. 

Multi-asset products saw continued growth, with net inflows of $11.9 billion reflecting ongoing demand for solutions offerings and the LifePath® 
target-dale suite. Allernafives net inflows of $7.1 billion were led by inflows inlo infrastructure, private equity solutions and real estate. Excluding 
return of capital and investment of $2.3 billion, alternatives net inflows were $9.4 billion. In addition, 2018 was another strong fundraising year for 
illiquid alternatives, and we raised approximately $13 billion in new commitments, which will be a source of future net inflows. In total. 
Institutional active represented 19% of long-term AUM and 20%) of long-term base fees. 

Institutional index AUM totaled $2.1 trillion al December 3 1 , 2018, reflecting net outflows of $53.7 billion. Equity net outflows of S91.8 billion 
resulted from client de-nsking, re-allocating, re-balancing and seeking liquidity in a more volatile market environment Fixed income net inflows 
of $37.3 billion were driven by demand for liability-driven investment solutions. Institutional index represented 38% of long-term AUM at 
December 3 1 . 2018 and accounted for 9% of long-term base fees for 2018. 

BlackRock's institutional franchise generated 2% organic base fee growth in 2018 despite $63.3 billion of net outflows, reflecting strength in 
higher-fee illiquid alternatives, multi-asset solutions and liability-driven investment strategies. 

The Company's institutional clients consist of the following: 

• Pensions. Foundations and Endowments. BlackRock is among the world's largest managers of pension plan assets with $2 2 trillion, or 
68%, of long-term institutional AUM managed for deflned benefit, deflned contnbution and other pension plans for corporations, 
governments and unions at December 31 . 2018 The market landscape continues to shifl frorn defined benefit to defined contnbution, 
driving strong flows in our defined contribution channel, which had S20.3 billion of long-term net inflows for Ihe year, driven by continued 
demand for our LifePalh target-date suite Defined contribution represented $835 5 billion of lotal pension AUM, and we remain well 



positioned to capitalize on the on-going evolution of the defined contribution market and demand for outcome-onented investments. An 
additional $80.1 billion, or 3%, of long-term insfitufional AUM was managed for other tax-exempt investors, including charities, foundafions 
and endowments. 

• Official Institutions. BlackRock managed $166.6 billion, or 5%, of long-term institutional AUM for official institutions, including central banks, 
sovereign wealth funds, supranationals, multilateral entities and government ministries and agencies at year-end 2018. These clients often 
require specialized investment advice, the use of customized benchmarks and training support. 

• Financial and Other Institutions. BlackRock is a top independent manager of assets for insurance companies, which accounted for $240.6 
billion, or 8%, of insfilutional long-term AUM at year-end 2018. Assets managed for other taxable insfitufions, including corporations, banks 
and third-party fund sponsors for which we provide sub-advisory services, totaled $514.4 billion, or 16%, of long-term institutional AUM 
at year-end. 

CLIENT TYPE AND PRODUCT TYPE 

Component changes in AUM by product type and investment style for 2018 are presented below. 

December 31, Net inflows Acquisitions and Market FX December 31, 
(in millions) 2017 (outflows) dispositions (1) chanqe impact 2018 
Retail: 

Equity $ 233.218 $ 2,090 $ 2,137 $ (28,005) $ (3,726) $ 205,714 
Fixed income 257,571 11,546 14,070 (8,630) (2,969) 271,588 
Multi-asset 120,855 2,914 2,519 (12,107) (764) 113,417 
Alternatives 16,733 2,529 1,628 (590) (169) 20,131 

Retail subtotal 628,377 19,079 20,354 (49,332) (7,628) 610,850 
/Shares ETFs: 

Equity 1,329,610 112,817 — (159,433) (8,732) 1,274,262 
Fixed income 395,252 50,930 — (14,355) (4,231) 427,596 
Multi-asset 3,761 1,050 — (317) (9) 4,485 
Alternatives 23,616 2,738 — (1,196) (76) 25,082 

/Shares ETFs subtotal 1,752,239 167,535 — (175,301) (13,048) 1,731,425 
Institutional: 

Active: 
Equity 137,185 (7,895) (4,296) (11,485) (2,533) 110,976 
Fixed income 570,050 (20,701) 2,417 (7,301) (5,504) 538,961 
Multi-asset 347,825 11,944 (1,593) (14,650) (7,289) 336,237 
Alternatives 84,248 7,069 3,374 444 (1,330) 93,805 

Active subtotal 1,139,308 (9,583) (98) (32,992) (16,656) 1,079,979 
Index 

Equity 1,671,628 (91,845) 4,749 (122,252) (17,407) 1,444,873 
Fixed incorrie 632,592 37,335 2,051 (4,835) (20,871) 646,272 
Multi-asset 7,837 1,005 (243) (880) 26 7,745 
Alternatives 4,750 (199) 1 (142) (70) 4,340 

Index subtotal 2,316,807 (53,704) 6,558 (128,109) (38,322) 2,103,230 
Institutional subtotal 3,456,115 (63,287) 6,460 (161,101) (54,978) 3,183,209 
Long-term 5,836,731 123,327 26,814 (385,734) (75,654) 5,525,484 
Cash management 449,949 (21) 686 1,593 (3,642) 448,565 
Advisory 1,515 323 — 5 (74) 1,769 
Total $ 6,288,195 $ 123,629 S 27,500 $ (384,136) S (79,370) S 5,975,818 

(1) Amounts included net AUM impact from the TCP Transaction, the Citibanamex Transaction, the Aegon Transaction and the DSP Transaction 

Long-term product offerings include alpha-seeking active and index strategies. Our alpha-seeking active strategies seek to earn atlracfive 
returns in excess of a market benchmark or performance hurdle while maintaining an appropriate risk profile, and leverage fundamental 
research and quantitative models to drive portfolio construction. In contrast, index strategies seek to closely track the returns of a corresponding 
index, generally by investing in substantially the same underiying secunties within the index or ih a subset of those securities selected to 
approximate a similar nsk and return profile of the index. Index strategies include both our non-ETF index products and /Shares ETFs. 

Although many clients use both alpha-seeking active and index strategies, the application of these strategies may differ. For example, clients 
may use index products to gam exposure to a market or asset class, or may use a combination of index strategies to target active returns. In 
addition, institutional non-ETF index assignments tend to be very large (multi-billion dollars) and typically reflect low fee rates Net flows in 
institutional index products generally have a small impact on BlackRock's revenues and earnings. 

Equity 

Year-end 2018 equity AUM totaled $3,036 trillion, reflecting net inflows of $15 2 billion. Net inflows included $112 8 billion into iShares ETFs, 
driven by net inflows into Core funds, broad developed market.equifies and factor-based ETFs, partially offset by non-ETF index and active net 
outflows of $85 2 billion and SI2 4 billion, respectively 

BlackRock's effective fee rates fluctuate due to changes in AUM mix Approximately half of BlackRock's equiiy AUM is lied lo inlernalional 
markets, including emerging markets which tend to have higher fee rales than US equity strategies. Accordingly, fluctuations in international 
equity markets, which may not consistently move in tandem with US markets, have a greater impact on BlackRock's equity revenues and 
effective fee rate 



Fixed Income 

Fixed income AUM ended 2018 at SI .884 trillion, reflecting nel inflows of $79.1 billion. iShares ETFs net inflows of $50.9 billion were led by 
flows into Core, treasuries and emerging markets debt funds. Non-ETF index net inflows of $40.2 billion were driven by demand for liability-
driven investment solutions. Active net outflows of $12.0 billion were primarily due to several large institutional client redemptions associated 
wilh client M&A, cash repatriation and manager consolidation. 

Multi-Asset 

BlackRock's mulfi-asset team manages a variety of balanced funds and bespoke mandates for a diversified client base lhal leverages our broad 
investment expertise in global equifies, bonds, currencies and commodities, and our extensive risk managemenl capabilities. Investment 
solufions might include a combination of long-only portfolios and alternative investments as well as tactical asset allocation overiays. 

Componeni changes in multi-asset AUM for 2018 are presented below. 

December 31, Net inflows Acquisitions and Market FX December 31, 
(in millions) 2017 (outflows) dispositions (1) chanqe impact 2018 
Asset allocation and balanced $ 196,545 $ (4,280) $ 596 $ (15,679) $ (2.546) $ 174,636 
Target date/risk 199,466 20,245 87 (11,496) (1,968) 206,334 
Fiduciary 83,689 953 — (718) (3,522) 80,402 
FutureAdvisor(2) 578 (5) — j;61J — 512 
Total $ 480,278 $ 16,913 $ 683 $ (27,954) $ (8,036) $ 461,884 

(1) Amounls included net AUM impact from the TCP Transaction, the Citibanamex Transaction, the Aegon Transaction and the DSP Transaction. 

(2) FutureAdvisor amounts do not include AUM held in iShares ETFs. 

Mulfi-asset nel inflows reflected ongoing institutional demand for our solufions-based advice with $12.9 billion of net inflows coming from 
institutional clients. Defined contribution plans of institutional clients remained a significant driver of flows, and contributed $17.7 billion to 
institutional multi-asset net inflows in 2018, primarily into target dale and target risk product offerings. Retail nel inflows of $2 9 billion reflected 
demand for our Multi-Asset Income fund family, which raised $2.2 billion in 2018. 

The Company's multi-asset strategies include the following: 

• Asset allocation and balanced products represented 38% of multi-asset AUM at year-end. These strategies combine equity, fixed income 
and alternative components for investors seeking a tailored solufion relafive to a specific benchmark and wilhin a risk budget. In certain 
cases, these strategies seek to minimize downside risk through diversification, derivafives strategies and tactical asset allocation decisions. 
Flagship products in this category include our Global Allocation and Multi-Asset Income fund families. 

• Target date and target risk products grew 10% organically in 2018, wilh nel inflows of $20.2 billion. Institutional investors represented 90% 
of target dale and target risk AUM, wilh defined contribufion plans representing 84% of AUM. Flows were driven by defined contribufion 
investments in our LifePath offerings. LifePath products ufilize a proprietary acfive asset allocation overiay model that seeks lo balance risk 
and return over an investment horizon based on the investor's expected refirement timing. Underiying investments are primarily index 
products. 

• Fiduciary manaaement services are complex mandates in which pension plan sponsors or endowments and foundations retain BlackRock 
to assume responsibility for some or all aspects of investment management, often wilh BlackRock acting as outsourced chief investment 
officer ("OCIO"). These customized services require strong partnership with the clients' investment staff and trustees in order to tailor 
investment strategies to meet client-specific risk budgets and return objectives. 

• FutureAdvisor is a digital wealth managemenl platform lhat provides financial institutions with technology-enabled investment advisory 
capabilities to manage their clients' investmenls. As consumers increasingly engage with technology to invest, BlackRock and 
FutureAdvisor are positioned lo empower distribution partners lo belter serve their clients by combining FutureAdvisor's technology-enabled 
advice with BlackRock's mulfi-asset investment capabilities, proprietary technology and risk analytics. FutureAdvisor AUM does not include 
underlying /Shares ETF investments. 

Alternatives 

BlackRock alternatives focus on sourcing and managing high-alpha investments with lower correlation to public markets and developing a 
holistic approach lo address client needs in alternatives investing. Our alternatives products fall inlo two mam categories — 1) core alternatives, 
and 2) currency and.commodities. Core includes liquid allernafives offerings in direcl hedge funds and hedge fund solutions (funds of funds), as 
well as illiquid offerings in allernative solutions, private equiiy solutions (funds of funds), opportunisfic and credit, real estate and infrastructure. 
BlackRock alternatives products are described below. 

In 2018, alternatives generated $12.1 billion of nel inflows, or $15.1 billion excluding return of capital/investment of S3.0 billion. The largest 
contributors to return of capital/investment were private equity solutions, credit and real estaie. Net inflows were driven by infrastructure, 
alternative solutions and hedge fund solutions In addition, we raised approximately $13 billion of new commitments in 2018 across a variety of 
strategies, led by infrastructure and pnvate equity solutions. Al year-end, we had approximately $24 billion of non-fee paying, unfunded, 
uninvested commitments, which are expected to be deployed in future years; Ihese commitments are nol included in AUM or flows until they are 
fee-paying. 

We believe lhat as alternatives become more conventional and investors adapt their asset allocation strategies, investors will further increase 
their use of alternafive inveslinenis lo complement core holdings. Our highly diversified alternatives franchise is well positioned lo meet growing 
demand from both institutional and retail investors. 



Component changes in allernafives AUM for 2018 are presented in the table below. 

(in millions) 

Core alternatives: 
Liquid alternatives: 

Hedge funds' 

December 31, 
2017 

Net inflows 
(outflows) 

Acquisitions 
and 

dispositions (1) 
Market 
chanqe 

FX 
impact 

December 31, 
2018 

Memo: 
return of Memo: 
capital/ committed 

investment(2) capital(3) 

Direct hedge fund 
strategies $ 28,854 $ 2,104 $ 27 $ (965) $ (689) $ 29,331 $ — $ 
Hedge fund solutions 22,409 (94) ' — 108 (35) 22,388 (439) 1,151 

Total Liquid alternatives 51,263 2,010 27 (857) (724) 51,719 (439) 1,151 
Illiquid alternatives: 

Alternative solutions 3,159 255 — 105 (21) 3,498 (278) 2,452 
Private equity and 
opportunistic: 

Pnvate equity solutions 11,815 1,675 (113) (69) 13,308 (858) 4,858 
Opportunistic and credit 

strategies 2,024 1,734 4,984 (51) (20) 8,671 (740) 4,328 
Pnvate equity and 
opportunistic subtotal 13,839 3,409 4,984 (164) (89) 21,979 (1,598) 9,186 
Real assets. 

Real estate 18,944 955 (16) 884 (506) 20,261 (464) 1,843 
Infrastructure 11,328 2,961 — 3 (204) 14,088 (181) 9,232 

Real assets subtotal 30,272 3,916 (16) 887 (710) 34,349 (645) 11,075 
Total illiquid alternatives 47,270 7,580 4,968 828 (820) 59,826 (2,521) 22,713 

Core alternatives subtotal 98,533 9,590 4,995 (29) (1,544) 111,545 (2,960) 23,864 
Currency and commodities 30,814 2,547 8 (1,455) (101) 31,813 — — 
Total $ 129,347 $ 12,137 $ 5,003 $ (1,484) $ (1,645) $ 143,358 $ (2,960) $ 23,864 

(1) Amounts included net AUM impact from the TCP Transaction, the Citibanamex Transaction and the Aegon Transaction. 

(2) Return of capital/investment is included in oulfiows 

(3) Amount represents client assets that are uninvested commitments, which are currently non-lee paying and are not included in AUM. These commitments will generate 
fees and will be counted in AUM and fiows as the capital is deployed over time. 

Core 

The Company's core alternatives strategies include the following: 

• Liquid Alternatives net inflows of $2.0 billion were due to net inflows of $2.1 billion from direct hedge funds, partially offset by $0.1 billion of 
net outflows from hedge fund solutions. Direct hedge fund AUM includes a variety of single- and multi-strategy offerings. 

• Alternafive Solutions represents highly customized portfolios of alternafive investments. In 2018, alternative solufions portfolios had $0.3 
billion of net inflows. 

• Pnvate Equity and Opportunistic AUM included $13.3 billion in private equiiy solutions and $8.7 billion in opportunistic and credit offerings. 
Net inflows of $3.4 billion included $1.7 billion of nel inflows into both private equity solufions and opportunisfic and credit strategies. 

• Real Assets AUM, which includes infrastructure and real estate, totaled $34.3 billion, reflecfing net inflows of $3.9 billion, led by 
infrastructure deployments. 

Currency and Commodities 

The Company's currency and commodities products include a range of active and index products. 

Currency and commodities products had $2.5 billion of nel inflows, primarily driven by iShares ETFs. Our /Shares ETFs commodities products 
represented $25.1 billion of AUM and are nol eligible for performance fees. 

Cash Managoment 

Cash management AUM totaled $448.6 billion at December 3 1 , 2018. Cash management products include taxable and tax-exempt money 
market funds and customized separaie accounts Portfolios are denominated in US dollars, Canadian dollars, Australian dollars. Euros, Swiss 
Francs, New Taiwan Dollars or British pounds. While full year 2018 nel flows were impacted by two large planned redemplions totaling S40.0 
billion, base fees grew 9%. Strong growth in cash managemenl also reflects successful integration of acquisitions lo strengthen our platform and 
leverage our scale, including the 2017 acquisition of Cachematrix, a distribution technology portal enabling corporate treasurers lo allocate 
among cash management products, and the 2016 transaction with BofA Global Capital Managemenl. 



CLIENT REGION 

Our footprints in the Americas, EMEA and Asia-Pacific regions reflect strong relalionships wilh intermediaries and an established ability to 
deliver our global investment expertise in funds and other products tailored to local regulafions and requirements. 

AUM by product lype and client region at December 3 1 , 2018 is presented below. 

(in millions) Americas EMEA Asia-Pacific Total 
Equity S 2,152,491 $ 684,102 $ 199,232 $ 3,035,825 
Fixed income 1,067,875 639,070 177,472 1,884,417 
Multi-asset 312,323 126,437 23,124 461,884 
Alternatives 74,435 46,859 22,064 143.358 
Lonq-term 3,607,124 1,496,468 421,892 5,525,484 
Cash management 339,093 102,457 7,015 448,565 
Advisory 1,519 250 — 1,769 
Total $ 3,947,736 $ 1,599,175 $ 428,907 $ 5,975,818 

Component changes in AUM by client region for 2018 are presented below. 

(in millions) 
Americas 
EMEA 
Asia-Pacific 

December 31, 
2017 

Net inflows 
(outflows) 

Acquisitions and 
dispositions (1) 

Market 
chanqe 

FX 
impact 

December 31, 
2018 

4,049,086 
1,768,119 

470,990 

149,787 
(19,065) 

(7.093) 

30,686 
(3,186) 

(268,180) 
(80,650) 
(35,306) 

(13,643) 
(66,043) 

316 

3,947,736 
1,599,175 

428,907 
Total 6,288,195 123,629 27,500 (384,136) $ (79,370) $ 5,975,818 

(1) Amounts included net AUM impact from the TCP Transaction, the Citibanamex Transaction, the Aegon Transaction and the DSP Transaction. 

Americas 

Net inflows of $149.8 billion were driven by nel inflows inlo equity, fixed income, mulfi-asset and alternatives of $64.3 billion, $62.8 billion, $23.2 
billion and $6.6 billion, respectively. During the year, we served clients through offices in 32 states in the Uniled States as well as Canada, 
Mexico, Brazil, Chile, Colombia and Spain. 

EfvlEA 

EMEA net oulfiows of $19.1 billion were primarily due to low-fee institufional index equiiy outflows, partially offset by strong flows into iShares 
ETFs. Our offerings include fund families in the Uniled Kingdom, the Netheriands, Luxembourg and Dublin and iShares ETFs lisled on slock 
exchanges throughout Europe as well as separate accounts and pooled investment products. 

Asia-Pacific 

Asia-Pacific net outflows of $7.1 billion were primarily due to low-fee institutional index equity outflows. Clients in the Asia-Pacific region are 
served through offices in Japan, Australia, Hong Kong, Singapore, Taiwan, Korea, China, and India. 

INVESTMENT P E R F O R M A N C E 

Investment performance across active and index products as of December 3 1 , 2018 was as follows: 

Fixed income: 
Actively managed AUM above benchmark or peer median 

Taxable 
Tax-exempt 

Index AUM within or above applicable tolerance 
Equity: 
Actively managed AUM above benchmark or peer median 

Fundamental 
Systomatic 

Index AUM within or above applicable tolerance 

One-year 
period 

Three-year 
period 

Five-year 
period 

48% 
47% 
98% 

50% 
32% 
97% 

69% 
71% 
99% 

67% 
83% 
98% 

82% 
76% 
98% 

78% 
93% 
99%. 

Performance Notes Past performance is nol indicative of future results. Except as specified, the performance informafion shown is as of 
December 3 1 , 2018 and is based on preliminary data available at lhat time. The performance data shown reflects information for all actively and 
pa.ssrvely managed equity and fixed income accounts, including US registered investment companies, European-domiciled retail funds and 
separate accounts for which performance data is available, including performance data for high net worth accounts available as ot 
November 30. 2018. The performance data does not include accounts terminated prior lo December 3 1 , 2018 and accounts for which data has 
not yet been vonfled. If such accounts had been included, the performance data provided may have substantially differed from that shown. 

Performance comparisons shown are gross-of-fees for institutional and high nel worth separaie accounts, and nel-of-fees for retail funds. The 
performance tracking shown for index accounts is teased on gross-of-fees performance and includes al) insfilutional accounts and all /Shares 
funds globally using an index strategy AUM information is based on AUM available as of December 3 1 , 2018 for each account or fund in the 
asset class shown without adjustment for overlapping management of the same accouni or fund. Fund performance reflects the reinvestment of 
dividends and distnbutions 

Performance shown is derived from applicable benchmarks or peer median information, as selected by BlackRock, Inc. Peer medians are based 
in part on data either frorn Lipper, Inc or Morningstar, Inc for each included product. 



TECHNOLOGY SERVICES 

BlackRock offers investment managemenl technology systems, risk managemenl services, wealth managemenl and digital distribution tools on 
a fee basis. Aladdin is our proprietary technology platform, which serves as the investment and risk management system for both BlackRock 
and a growing number of insfilutional investors around the world. BlackRock offers risk reporting capabilifies via the Aladdin Risk offering; as 
well as investment accounting capabilifies. Provider Aladdin is a tool used by BlackRock's custodial partners, connecting them to the platform to 
add operational efficiency. BlackF?ock also offers a number of wealth management technology tools offering digital advice, portfolio construcfion 
capabilifies and risk analyfics for retail distributors. These tools include Aladdin Wealth, which provides wealth management firms and their 
financial professionals with inslilufional-quality business management, portfolio construction, modeling and risk analytics capabilifies, 
FutureAdvisor, a digital wealth management platform lhal provides financial insfitufions wilh technology-enabled investment advisory capabilifies 
lo manage their clients' investments, and Cachematrix, a leading provider of financial technology which simplifies the cash managemenl process 
for banks and their corporate clients in a streamlined, open-architecture platform. 

Technology services revenue of $785 million was up 19% year-over-year. Aladdin, which represented the majority of technology services 
revenue for the year, continues lo benefit from trends favoring global investment platform consolidation and multi-asset risk solutions. Aladdin 
assignments are typically long-term contracts lhat provide recurring revenue. 

Al year-end, BlackRock technology services clients included banks, insurance companies, official institutions, pension funds, asset managers, 
asset servicers, retail distributors and olher investors across North America, Soulh America, Europe, Asia and Australia. 

In addition, BlackRock has made minority investments in the digital distribution companies Scalable Capital and iCapital, Acorns, a micro-
investing tool, and Envestnet, a leading independent provider of technology-enabled, web-based investment solufions and services to financial 
advisors. BlackRock records its share of income related to minority investmenls accounted for under the equity method in other revenue and for 
other minonty investments records changes in their respective values within nonoperafing income (expense) on the consolidated statements of 
income. 

SECURITIES LENDING 

Securities lending is managed by a dedicated team, supported by quantitative analysis, proprietary technology and disciplined risk managemenl. 
BlackRock receives both cash (primanly for US domiciled portfolios) and noncash collateral under securifies lending arrangements. The cash 
management team invests the cash we receive as collateral for securifies on loan in other portfolios. Fees for securifies lending for US domiciled 
portfolios can be structured as a share of earnings, or as a management fee based on a percentage of the value of the cash collateral or both. 
The value of the securities on loan and the revenue earned are captured in the corresponding asset class being managed. The value of the 
collateral is not included in AUM. 

Outstanding loan balances ended the year at approximately $267 billion, up from $262 billion al year-end 2017. On average, relative lo 2017, 
asset and liability spreads were slighfiy lower. However, conlinued asset gathering in lending products resulted in increased balances compared 
to 2017. 

BlackRock employs a conservative investment style for cash and securifies lending collateral that emphasizes qualily, liquidity and interesi rate 
risk management. Disciplined nsk management, including a rigorous credit surveillance process, is an integral part of the Invesimeni process. 
BlackRock's Cash Managemenl Credit Committee has established risk limits, such as aggregate issuer exposure limits and maturity limits, 
across many of the products BlackRock manages, including over all of its cash management products. In the ordinary course of our business, 
there may be instances when a portfolio may exceed an internal risk limit or when an internal risk limit may be changed. No such instances, 
individually or in the aggregate, have been material to the Company. To the extent that daily evaluation and reporting of the profile of the 
portfolios identify that a limit has been exceeded, the relevant portfolio will be adjusted. To the extent a portfolio manager would like lo obtain a 
temporary waiver of a risk limit, the portfolio manager musl obtain approval from the credit research team, which is independent from the cash 
management portfolio managers. While a risk limit may be waived temporarily, such waivers are infrequent. 

RISK & QUANTITATIVE ANALYSIS 

Across all asset classes, in addition to the efforts of the portfolio managemenl teams, the Risk & Quanfitative Analysis ("RQA") group at 
BlackRock draws on extensive analytical systems and proprietary and third-party data to identify, measure and manage a wide range of risks. 
RQA provides risk managemenl advice and independent nsk oversight of the investment management processes, identifies and helps manage 
counterparty and enterprise nsks, coordinates standards for firm wide investment performance measurement and determines nsk management-
related analytical and informalion requiremenis. Where appropriate, RQA will work with portfolio managers and developers lo facilitate the 
development or improvement of risk models and analytics. 

COMPETITION 

BlackRock competes with investment managemenl firms, mutual fund complexes, insurance companies, banks, brokerage firms and other 
financial institutions that offer products that are similar to, or alternatives lo, those offered by BlackRock. In order to grovj its business, 
BlackRock musl be able to compete effectively for AUM. Key competitive factors include investment performance track records, the efficient 
delivery of beta for index products, investment style and discipline, price, client service and brand name recognifion. Historically, the Company 
has competed pnncipally on the basis of its long-term investment performance track record, its investment process, its risk management and 
analytic capabilities and the quality of its client service. 

GEOGRAPHIC INFORMATION 

At December 31, 2018, BlackRock served clients in more lhan 100 countries across the globe, including the United Stales, Ihe United Kingdom 
and Japan See Note 25, Sogment Information, contained in Part 11, Item 8 of this filing for more information. 
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EMPLOYEES 

Al December 31, 2018, BlackRock had a lotal of approximately 14,900 employees, including approximately 7,500 located in offices outside the 
United States. 

REGULATION 

Virtually all aspects of BlackRock's business are subject to various laws and regulations around Ihe worid, some of which are summarized 
below. These laws and regulafions are primarily intended to protect investment advisory clients, investors in registered and unregistered 
investment companies, and trust and olher fiduciary clients of BlackRock Insfitufional Trust Company, N.A. ("BTC"). Under these laws and 
regulations, agencies that regulate investment advisers, investment funds and trust banks and other individuals and enfifies have broad 
administrative powers, including the power to limit, restrict or prohibit the regulated enfily or person from carrying on business if it fails lo comply 
wilh such laws and regulations. Possible sanctions for significant compliance failures include the suspension of individual employees, limitations 
on engaging in certain lines of business for specified periods of fime, revocation of investment adviser and olher regislrafions or bank charters, 
censures and fines both for individuals and BlackRock.. 

The rules governing the regulation of financial institutions and their holding companies and subsidiaries are very detailed and technical. 
Accordingly, the discussion below is general in nalure, does not purport to be complele and is current only as of the dale of this report. 

GLOBAL REGULATORY REFORM 

BlackRock's business may be impacted by numerous regulatory reform initiatives occurring around the worid. Any such initiative, or any new 
laws or regulations or changes to, or in the enforcement of, exisfing laws or regulafions, could materially and adversely impact the scope or 
profitability of BlackRock's business activifies, lead lo business disrupfions, require BlackRock to alter its business or operating aclivilies and 
expose BlackRock to addilional costs (including compliance and legal cosls) as well as reputafional harm. BlackRock's profitability also could be 
materially and adversely affected by modification of the rules and regulafions lhat impact the business and financial communities in general, 
including changes to the laws governing banking, taxation, anfitrust regulation and electronic commerce. 

Dodd-Frank Wall Street Reform and Consumer Protection Act 

In July 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act ("Dodd-Frank") was signed inlo law in the Uniled Stales ("US"). 
Dodd-Frank is expansive in scope and requires the adoption of extensive regulafions and numerous regulatory decisions, many of which have 
been adopted. BlackRock has implemented a conformance program lo address certain regulations adopted under Dodd-Frank, as well as 
financial reforms that have been iniroduced as part of the Securities and Exchange Commission's ("SEC") investment company modernizafion 
initiatives. The cost of these conformance activities has been substanfially absorbed by BlackRock; however, as certain limited aspects of Dodd-
Frank and other rules are still being adopted, it is not yet possible to predict the ulfimate effects that any implementation of these rules and 
regulafions will have upon BlackRock's business, financial condition, and operating aclivilies. 

Systemically Important Financial Institution ("SIFI") Review 

The Financial Stability Board ("FSB"), working with the International Organization of Securifies Commissions ("IOSCO"), is considering potenfial 
systemic risk related to asset management; slalements made by these organizafions have generally indicated that they are, at this time, focused 
on products and activities, rather than designation, in their approach to the review of asset managers. The FSB has indicated that il may develop 
criteria for designafion of nonbank non-insurers in the future lo address "residual risks". Any measures applied in relafion to a global systemically 
important financial institution ("G-SIFI") designation from the FSB would need to be implemented through exisling regulatory processes and 
procedures by relevant national authorifies. 

In the US, the Financial Stability Oversight Council ("FSOC") has the aulhorily lo designate nonbank financial institutions as SIFIs. The FSOC's 
most recent statements generally indicate that it is focused on products and acfivities, rather than entity-specific designation, in its review of 
asset managers. The US Department of the Treasury ("Treasury") report on asset management, issued in October 2017 pursuant to the 
Execufive Order (as defined below), also expressed this view. In addition, in November 2017, Treasury made recommendations concerning the 
process by which the FSOC designates nonbanks as SIFIs, further supporting a products and acfivities approach to addressing risks in asset 
management. In the evenl lhal BlackRock is designated as a SIFI under Dodd-Frank, it could become subject lo enhanced regulatory 
requirements and direcl supervision by the Board of Governors of the Federal Reserve (the "Federal Reserve"). 

Taxation 

BlackRock's businesses may be directly or indirecfiy affected by lax legislation and regulafion, or the modification of existing tax laws, by US or 
non-US authonties. On December 22. 2017, the Tax Cuts and Jobs Act (the "2017 Tax Act") was enacted. As proposed regulations and new 
guidance are released, the Company continues lo assess the impact of tax reform. 

In addition, certain European Union ("EU") Member Stales have enacted financial transacfion laxes ("FTTs") which impose taxation on a broad 
range of financial instruments and derivatives transactions, and the European Commission has proposed legislation lo harmonize these taxes 
and provide for the adoption of EU-level Icgislafion applicable to some (but nol all) EU Member Slates. If enacted as proposed. FTTs could have 
an adverse effect on BlackRock's financial results and clients' performance results. 

The application of tax regulations involves numerous uncertainties and, in the normal course of business, US and non-US lax authorifies may 
review and challenge tax positions adopted by BlackRock. These challenges may result in adjustments to, or impact the liming or amounl of, 
taxable mcome, deductions or other tax allocations, which may adversely affect BlackRock's effective tax rate and overall financial condition. 
Similariy the Company manages assets in products and accounts lhat have investment objectives which may conform to lax positions adopted 
by BlackRock or lo specific tax rules To the extent there are changes in tax law or policy, or regulatory challenges to lax positions adopted by 
BlackRock. the value or attractiveness of such investments may be diminished and BlackRock may suffer financial or reputafional harm. 
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Regulation of Swaps and Derivatives 

The SEC, Federal Reserve, the Inlernal Revenue Service ("IRS") and the Commodity Futures Trading Commission each confinue to review 
practices and regulafions relafing to the use of futures, swaps and olher derivatives. Such reviews could result in regulations lhal restrict or limit 
the use of such products by funds or accounts. If adopted, these limitations could require BlackRock lo change certain business practices or 
implemeni new compliance processes, which could resull in addifional costs and/or restricfions. In December 2015, the SEC proposed a rule 
governing the use of derivatives and other financial commitment transacfions by investment companies that, if enacted, would represent a 
fundamental change in the nature of the SEC's regulations governing the use of derivatives and other financial commitment transacfions by 
registered investment companies. This proposal has the potential to require BlackRock lo change or restrict certain investment strategies or 
practices for some registered investment companies and incur additional costs. 

Jurisdicfions outside the US in which BlackRock operates have adopted and implemented, or are in the process of considering, adopting or 
implementing, more pervasive regulation of many elements of the financial services industry, which could further impact BlackRock and the 
broader markets. For example, various global rules and regulafions applicable lo the use of financial products by funds, accounts and 
counterparties lhat have been adopted or proposed will require BlackRock to build and implement new compliance monitoring procedures lo 
address the enhanced level of oversight to which il and its clients will be subjecL These rules impose requiremenis such as mandatory central 
clearing of certain swaps transactions, requiring execution of certain swaps transaclions on or through registered electronic trading venues (as 
opposed to over the phone or other execufion methods), reporting transactions to central data repositories, mandating certain documentation 
standards, requiring the posting and collection of initial and/or variafion margin for bilateral swap transaclions and subjecting certain types of 
lisled and/or over-the-counter transactions to position limit or position reporting requirements. 

In the US, certain interest rate swaps and ceriain index credit default swaps are subject to Dodd-Frank central clearing and electronic trading 
venue requiremenis, wilh additional products and asset classes potenfially becoming subject lo these requiremenis in the future. In the EU, 
central clearing and trading venue requirements for certain swap transactions have become effective for certain types of BlackRock funds and 
accounts and will conlinue lo be phased in for olher types of BlackRock funds and accounts over fime. On March 1, 2017, most derivafives 
transacfions that are not centrally cleared, including non-deliverable foreign exchange forward transacfions and currency option transaclions, 
became subject to requirements in the US, EU and numerous other jurisdictions to post or collect mark-to-markel margin payments. For certain 
BlackRock funds and accounts, inifial margin requirements may apply in the future in addifion lo such mark-to-market margin payments. These 
rules and regulafions have the potential to increase the complexity and cost of trading non-cleared derivatives for BlackRock's clients, and may 
produce regulatory inconsistencies in global derivatives trading rules and increase BlackRock's operational and legal risks. 

Regulation of Exchange-Traded Funds 

As part of a focus on financial stability issues and due lo the significant growth of this product class over the lasl few years, regulators globally 
are examining the polential risks in ETFs, including those related to transparency, liquidity and structural resiliency. BlackRock and other large 
issuers of ETFs are working with market parficipants and regulators to address ceriain of these issues bul there can be no assurance that 
structural or regulatory reforms will be implemented in a manner favorable to BlackRock, or at all. Depending on the outcome of this renewed 
regulatory analysis, or any associated structural reforms, ETF products may become subject to increased regulatory scrutiny or restrictions, 
which may require BlackF^ock to incur additional compliance and reporting expenses and adversely affect the Company's business. 

In addition, in June 2018, Ihe SEC issued a proposed rule under the Investment Company Act of 1940 (the "Investment Company Act") known 
as the "ETF Rule". The ETF Rule is intended to establish a clear and consistent framework that allows most ETFs operafing under the 
Investment Company Act to come lo market without applying for individual exemptive orders. 

Volcker Rule 

Provisions of Dodd-Frank referred to as the "Volcker Rule" created a new section of the Bank Holding Company Acl of 1956 (the "Bank Holding 
Company Acl") lhat places limitations on the ability of banks and their subsidiaries to engage in proprietary trading and lo invest in and transact 
with ceriain private investment funds, including hedge funds, private equiiy funds and funds of funds (collectively "covered funds"). The Bank 
Holding Company Acl by its terms does not currenfiy apply to BlackRock. The Federal Reserve has taken the posifion that PNC's ownership 
inleresl in BlackRock, which is approximately 22%, causes BlackRock to be treated as a nonbank subsidiary of PNC for the purpose of the Bank 
Holding Company Acl and lhal BlackRock is subjecl to banking regulafion. Based on this interpretation of the Bank Holding (bompariy Act, the 
Federal Reserve could initiate a process to formally determine lhat PNC conlrols BlackRock under the terms of the Bank Holding Company Act. 
Any such determination, if successful, would subject BlackRock lo curreni and future regulatory requiremenis under the Bank Holding Company 
Act, including the Volcker Rule. Conformance with the Volcker Rule may require BlackRock lo sell certain seed and co-investments lhat it holds 
in Its covered funds, which may occur at a discount lo existing carrying value depending on market conditions. 

Securities and Exchange Commission Standards of Conduct Proposal 

In Apnl 2018, the SEC published a package of proposed rules and a proposed interpretation (collectively, the "Proposals") intended lo improve 
the retail investor experience and provide greater clarity regarding customers' relationships wilh broker-dealers and investment advisers The 
Proposals would, (i) create a principles-based standard of conduct for broker-dealers and require broker-dealers to acl in the "besl interest" of 
retail customers, (ii) "clarify and reaffirm" investment advisers' fiduciary obligations under the Investment Advisers Acl of 1940 (Ihe "Advisers 
Act"), and (lil) create additional disclosure obligafions for broker-dealers and investment advisers lo help retail investors bettor understand 
relationships with investment professionals. The SEC also proposed the introduction of an enhanced disclosure regime, in addition to certain 
now compliance obligations for investment advisers that currently apply only lo broker-dealers. If adopted without change, the Proposals could 
increase BlackRock's disclosure obligations, impact distribution arrangements belween BlackRock and ils distnbution partners, create 
compliance and operational challenges for BlackRock's distribution partners and limit BlackRock's ability to provide certain educational and other 
services lo its clients 
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Financial Crimes Enforcement Network Proposed Rulemaking for Registered Investment Advisers 

In 2015, the Financial Crime Enforcement Network ("FinCEN") issued a Notice of Proposed Rulemaking ("Proposed Rule") lhal would exiend lo 
a number of BlackRock's subsidiaries, which are registered or required to be registered as investment advisers with the SEC under the Advisers 
Act, the requirement to establish written risk-based anti-money laundering programs and report suspicious activity to FinCEN under the Bank 
Secrecy Acl of 1970 (the "Bank Secrecy Act"). The Proposed Rule would include investment advisers wilhin the Bank Secrecy Act's definifion of 
"financial institutions", which would require them to comply wilh the Bank Secrecy Acl reporting and recordkeeping requirements. If adopted in 
its current form, the Proposed Rule would expose BlackRock to addifional compliance cosls. 

Securities and Exchange Commission Rulemakings for US Registered Funds and Investment Advisers 

BlackRock's business may also be impacted by SEC regulatory initiatives. The SEC and its staff are engaged in various initiafives and reviews 
lhat seek lo improve and modernize the regulatory structure governing the asset managemenl industry, and registered investment companies in 
particular In so doing, it has adopted rules lhat include (i) new monthly and annual reporting requirements for ceriain US registered funds; (ii) 
enhanced reporting regimes for investment advisers; and (iii) implementing liquidity risk management programs for ETFs and open-end funds, 
olher lhan money market funds. These rules, many of which are currenfiy in an implementation period, will increase BlackRock's public reporting 
and disclosure requirements, which could be costly and may impede BlackRock's growth. 

US Executive Order 

On February 3, 2017, an executive order (the "Execufive Order") was issued arficulafing certain core principles for regulating the US financial 
system and directing the Secretary of the US Treasury lo report on the extent lo which exisling laws, treafies, rules, regulations and policies 
promote, support or inhibit the federal regulafion of the US financial system in a manner consistent with the core principles. Treasury has issued 
four reports in response to the Executive Order (the "Treasury Reports"), which include a number of recommendafions, the majority of which 
require further legislative or regulatory acfion in order to be implemented, that may affect BlackRock's business or operafions. BlackRock will 
confinue lo monitor the potential impact of the Executive Order, as well as the Treasury Reports and any consequential legislative or regulatory 
action, on ils business. 

Money Ivlarket Fund Reform 

In June 2017, the European Commission published new Money Market Regulations (the "MM Regulations") which took effect in January 2019. 
The MM Regulations are intended to reduce perceived risks of EU-based money market products. The MM Regulafions limit the use of constant 
nel asset value money market funds lo those holding only government money market instruments and introduce a new category of "low volafility 
nel asset value" money market funds and two types of "variable nel asset value funds". All categories of money market funds are subjecl lo 
reinforced liquidity requiremenis, as well as safeguards such as liquidity fees and redemption gates. The MM Regulafions require fundamental 
changes lo many of the Company's money market funds offered in the EU and may reduce their attracfiveness lo investors. 

In the US, there is currenlly legislafion pending in Congress that would repeal the requirement that insfilutional prime and institufional municipal 
money market funds float their net asset values. It is uncertain whether the legislafion will pass Congress and become law. 

Bri(/sh Exit from the EU 

Following the June 2016 vote lo exit the EU, the Uniled Kingdom ("UK") served nofice under Article 50 of the Treaty on European Union on 
March 29, 2017 lo inifiate the two-year long process of exifing from the EU, commonly referred to as "Brexit". There is substantial uncertainty 
surrounding the terms upon which the UK will ultimately exit the EU. As a result, the LJK's relationship with the EU, as well as wheiher an 
agreement will be reached by the March 29, 2019 exit deadline, remains unclear. Moreover, the passage of lime without a resolution in place 
has become a source of economic, political and regulatory instability. BlackRock is implemenfing a number of steps to prepare for various 
outcomes, including effecting organizational, governance and operafional changes, applying for and receiving licenses and permissions in the 
EU, and engaging in client communications. These steps, many of which have been fime-consuming and cosfiy, are expected to add complexity 
to BlackRock's European operafions. In addifion, depending on the terms of the UK's exit from the EU, BlackRock may experience 
organizafional and operafional challenges and incur additional costs in connecfion with its European operations post-Brexil, which may impede 
the Company's growth or impact ils financial performance. 

MiFID II Regime 

BlackRock is subject to numerous regulatory reform initiatives in Europe. For example, in the EU, rules and regulafions made under the previous 
Markets in Financial Instruments Directive ("MiFlD") were revised in January 2018 through implementation of "MiFID 11". The MiFID 11 package is 
made up of a Markets in Financial Instruments Directive, a Markets in Financial Instruments Regulation and a number of Implemenfing and 
Regulatory Technical Standards in the form of Delegated Acts made by the European Commission following advice from the European 
Securities and Markets Authority ("ESMA") The MiFID II reforms materially changed market transparency requiremenis, enhanced protections 
afforded to investors and increased operational complexity for the Company. In particular, MiFID II introduced (i) enhanced governance and 
investor protection standards, (ii) prescriptive rules on portfolio management firms' ability lo receive and pay for investment research relating to 
all asset classes, (in) rules on the identification and monitoring of target markets for MiFID financial instruments by MiFID investment firms who 
manufacture and/or distnbute such instruments, (iv) enhanced regulation of algorithmic trading, (v) the movement of trading in certain shares 
and derivatives on lo regulated execution venues, (vi) the extension of pre- and post-trade transparency requirements lo wider categories of 
financial instruments, (vii) restrictions on the use of so-called dark pool trading, (viii) the creation of a new type of trading venue called the 
Organized Trading Facility for non-equity financial mstruiTienls, (ix) new commodity derivative position limits and reporting requirements, (x) a 
move away from vertical silos in execution, cleanng and settlement, (xi) an enhanced role for ESMA in supervising EU securities and denvatives 
markets and (xii) new requirements regarding non-EU investment firms' access to EU financial markets. The industry is continuing lo adapt to 
the implementation of these measures, which is having direct and indirect impacts on BlackRock and ils subsidiaries and has required significant 
changes to client servicing models As a result, the broad nalure of the MiFID II reforms may conlinue lo impact BlackRock's product 
development, client servicing and distribution models, and will require additional disclosures in respecl of cosls and fees 
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BlackRock charges to ceriain of its clients. MiFID II also impacts the ability of ceriain of BlackRock's distribution partners to accept commissions. 
Further, as market structure reforms become fully embedded, these may impact the way lhat the Company executes investment decisions for 
client portfolios and reports on such transactions and could have an impact on general market liquidity. 

EU Market Access 

The European Commission and certain EU Member Stales have recenfiy advanced a more restrictive approach to the need for "equivalence", 
which is the process by which the legal, regulatory and/or supervisory sysiem in non-EU Member States is recognized by the European 
Commission as comparably effective lo that in the EU, thereby allowing such non-EU Member Stales access lo the EU single market in financial 
services. Additionally, in September 2017, the European Commission issued a proposal requiring that all third-country outsourcing, delegation 
and risk transfer arrangements be assessed by ESMA. If enacted, the proposal would transfer to ESMA the ability of EU Member States to 
authorize the outsourcing of asset management activifies beyond the EU's borders. While the proposal remains under discussion, if enacted, il 
could significantly impact asset management firms with non-EU operafions, including BlackRock, and il may affect the Company's ability lo 
delegate fund management, supporfing activity and/or costs associated with such delegafion. 

Cessation of UBQFUEURIBOR 

The Financial Conduct Authority ("FCA"), which regulates the London Interbank Offered Rale (LIBOR) administralor that publishes the rate, has 
announced that it will no longer compel panel banks to submit rates for LIBOR after year-end 2021. As a resull, LIBOR, the Euro Interbank 
Ofl'ered Rate (EURIBOR) and certain other indices which are ufilized as benchmarks may no longer be published. The disappearance, or 
change in the manner of administrafion, of these benchmarks could result in adverse consequences lo the return on, value of and market for any 
BlackRock investments in instruments and securities linked lo such benchmarks. BlackRock may also face operational challenges adopting 
successor benchmarks. 

Revised EU Capital Requirements 

EU regulators are considering how to design an appropriate capital regime for non-syslemically important investment firms as the current regime 
is based upon banking requirements and has not been materially modified for asset managers. In December 2017, the European Commission 
published a proposal for a new Directive and Regulation on prudenfial requirements for MiFID investment firms. The new legislative package is 
expected lo come into effect in 2020 once agreed upon by the European Council and Pariiament. Once implemented, any new requirements 
could result in significant changes to the amount of regulatory capital that BlackRock is required to hold in the EU. 

UK Asset Management Market Study 

The FCA has adopted requirements for UK fund managers to assess wheiher the retail collecfive investments Ihey manage offer "value" to 
investors. Beginning in 2020, BlackRock will be required annually to disclose the conclusions of its assessment based upon various factors 
including cost, performance and comparable services. If "value" has not been provided to consumers, BlackRock will need lo address any 
ideniified deficiencies. The FCA also requested that the UK's Compefifion and Markets Aulhorily ("CMA") assess the investment consullanl and 
fiduciary markets. The CMA's final report identified a number of compefifion issues in such markets and it will consider various remedies in 2019, 
including mandatory tendering of investment consultancy and fiduciary management services, and standards of disclosure of fees and 
performance. The CMA's remedies could have a significant impact on BlackRock's ability to enter into fiduciary and investment management 
mandates with UK pension fund clients. 

Senior Managers and Certification Regime 

In the UK, the FCA is extending the Senior Managers and Certificafion Regime ("SMCR") lo all financial services firms beginning in December 
2019. The regime imposes greater accountability and responsibility across the senior management of UK financial services firms by making 
individuals in impacted firms more accountable for conduct and competence. SMCR impacts neariy all staff of the Company in the UK, and 
requires extensive documentation to supporl senior managers and evidence the discharge of their responsibilities. 

Reform of European Retail Distribution Rules 

BlackRock musl comply with retail distribution rules aimed al enhancing consumer protecfions, overhauling mutual fund fee structures by 
banning the paymenl of commissions lo distributors, and increasing professionalism in the retail investment sector. The rules were originally 
iniroduced in the UK in 2012 and similar rules have since been introduced in olher jurisdictions where BlackRock operates such as the 
Netheriands and Switzerland, and are under discussion elsewhere. Similariy, MiFID II contains a ban on certain types of advisers recovering 
coriimissions and olher nonmonetary benefits from fund managers. These rules are creafing inconsistencies among distribufion rules in different 
junsdictions and may lead lo changes lo BlackRock's client servicing and distribution models, in particular affecting the fees BlackRock is able to 
charge lo its clients and the commissions it is able lo pay lo its distribution partners. 

EU Shareholder Rights Directive 

The European Commission has revised the Shareholder Rights Directive ("SRD") lo enhance engagemeni between companies and their long-
term shareholders. The revisions, which are effective m June 2019, require investment managers lo provide EU institutional investors with 
enhanced disclosures on shareholder engagement and voting, and information on how the manager's investment strategy contnbutes lo such 
investors' medium lo long-term performance. II is uncertain whether regulators throughout the EU will be unified in their approach to interpreting 
compliance with the SRD, and any inconsistencies may complicate BlackRock's ability to demonstrate compliance. 
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EXISTING US REGULATION - OVERVIEW 

BlackRock and certain of its US subsidiaries are currenUy subject to extensive regulafion, primarily at the federal level, by the SEC, the 
Departmenl of Labor ("DoL"), the Federal Reserve, the Office of the Comptroller of the Currency ("OCC"), the Financial Industry Regulatory 
Authority ("FINRA"), the National Futures Association ("NFA"), the Commodity Futures Trading Commission ("CFTC") and other federal 
governmenl agencies and regulatory bodies. 

Certain of BlackRock's US subsidianes are also subject to various anti-terrorist financing, privacy, anti-money laundering and economic 
sanctions laws and regulations established by various agencies. In addifion, the Advisers Acl imposes numerous obligafions on registered 
investment advisers such as BlackRock, including record-keeping, operational and markefing requiremenis, disclosure obligalions and 
prohibitions on fraudulent activities. Stale level regulation through Attorneys General, Insurance Commissioners and olher slate level agencies 
also applies lo certain BlackRock activities. 

The Investment Company Act imposes stringent governance, compliance, operational, disclosure and related obligations on registered 
investment companies and their investment advisers and distributors, such as BlackRock and Its affiliates. The SEC is authorized lo institute 
proceedings and impose sanctions for violations of the Advisers Acl and the Investment Company Act, ranging trom fines and censure to 
termination of an investment adviser's registrafion. Investment advisers also are subjecl to certain stale securities laws and regulations. Non
compliance with the Advisers Act, the Investment Company Acl or olher federal and state securities laws and regulafions could result in 
invesfigalions, sanctions, disgorgement, fines and reputafional damage. 

BlackRock's trading and investment activifies for client accounts are regulated under the Securities Exchange Act of 1934 (the "Exchange Act"), 
as well as the rules of various securities exchanges and self-regulatory organizafions, including laws governing trading on inside information, 
market manipulation and a broad number of technical requirements (e.g., short sale limits, volume limitations and reporting obligafions) and 
market regulation policies. Violation of any of these laws and regulations could resull in fines or sanctions, as well as restrictions on BlackRock's 
activifies and damage lo ils reputation. Furthermore, one of BlackRock's subsidiaries, BTC, was required to regisler as a municipal advisor (as 
lhat term is defined in the Exchange Act) wilh the SEC and Municipal Securities Rulemaking Board ("MSRB") as a resull of SEC rules giving 
effect lo a secfion of Dodd-Frank requiring such registrafion. The rules subject BTC to new and addilional regulafion by the SEC and MSRB. 

BlackRock manages a variety of private pools of capital, including hedge funds, funds of hedge funds, private equity funds, collateralized debt 
obligations, collateralized loan obligations ("CLOs"), real estaie funds, collective investment trusts, managed futures funds and hybrid funds. 
Congress, regulators, lax authorities and others conlinue to explore, on their own and in response to demands from the investment community 
and the public, increased regulafion related to private pools of capital, including changes with respect to investor eligibility, certain limitations on 
trading aclivilies, record-keeping and reporting, the scope of anti-fraud protections, safekeeping of client assets and a variety of olher matters. 
BlackRock may be materially and adversely affected by new legislation, rule-making or changes in the interpretation or enforcement of exisfing 
rules and regulafions imposed by various regulators in this area. 

Certain BlackRock subsidiaries are subject to the Employee Retirement Income Security Act of 1974, as amended ("ERISA"), and to regulations 
promulgated thereunder by the DoL, insofar as they acl as a "fiduciary" under ERISA wilh respect lo benefit plan clients that are subject lo 
ERISA. ERISA and applicable provisions of the Internal Revenue Code impose certain dufies on persons who are fiduciaries under ERISA, 
prohibit certain Iransactions involving ERISA plan clients and impose excise taxes for violafions of these prohibitions, mandate certam required 
periodic reporting and disclosures and require certain BlackRock entiUes to carry bonds insuring against losses caused by fraud or dishonesty. 
ERISA also imposes additional compliance, reporting and operational requirements on BlackRock that otherwise are not applicable lo clients 
lhat are not subject to ERISA. 

BlackRock has seven subsidiaries lhat are registered as commodity pool operators ("CPOs") and/or commodity trading advisors ("CTAs") with 
the CFTC and are members of the NFA. The CFTC and NFA each administer a comparable regulatory system covering futures contracts and 
various other financial instruments, including swaps as a result of Dodd-Frank, in which certain BlackRock clients may invest. Two of 
BlackRock's subsidiaries are registered wilh the SEC as broker-dealers and are member-firms of FINRA. Each broker-dealer has a membership 
agreement wilh FINRA that limits the scope of such broker-dealer's permitted activifies. One of the broker-dealers is also an approved person 
with the New York Slock Exchange and a member of the MSRB, subject to MSRB rules. 

US Banking Regulation 

One of BlackRock's subsidiaries, BTC, is organized as a nationally-chartered limited purpose trust company that does nol accept deposits or 
make commercial loans. Accordingly, BTC is examined and supervised by the OCC and is subject to various banking laws and regulations 
enforced by the OCC, such as laws and regulations governing capital adequacy, fiduciary activities, conflicts of interest, self-dealing, and the 
prevention of financial crime, including money laundering. BTC is also a member of the Federal Reserve Sysiem and is subjecl lo various 
Federal Reserve regulations applicable to member institutions, such as regulations restricting transaclions with affiliates. Many of these laws and 
regulations are meant for the protection of BTC and/or BTC's customers rather than BlackRock, its affiliates or stockholders. 

As descnbed in "Ilem 1-Business", as of December 31, 2018 PNC owned approximately 22% of BlackRock's capital stock, which may subjecl 
BlackRock to banking regulation as a nonbank subsidiary of PNC. The Bank Holding Company Act by its terms does nol currently apply lo 
BlackRock. The Federal Reserve has taken the position lhal this ownership interest causes BlackRock lo be treated as a nonbank subsidiary of 
PNC for the purpose of the Bank Holding Company Act and that BlackRock is subjecl to banking regulation. Based on this interpretation of the 
Bank Holding Company Act, the Federal Reserve could initiate a process to formally determine that PNC conlrols BlackRock under the terms of 
the Bank Holding Company Acl Any such delerminalion, if successful, would subjecl BlackRock lo curreni and future regulatory requirements 
under the Bank Holding Company Acl, including the Volcker Rule, lhat are more restnctive than those the Company is subjecl to under other 
applicable laws, as well as fhe enforcement authority of Ihe Federal Reserve, which includes the power to impose substantial fines and other 
penalties for violations Any effort by BlackRock to contest a conlrol determination by the Federal Reserve may be costly and complex, and may 
nol result in a reversal ol such determination. 
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Regulation of Securities Financing Transactions 

In its 2014 Annual Report, FSOC identified securities lending indemnification by asset managers who act as lending agents as a potential 
systemic risk lhal required further review and monitoring. The Federal Reserve is also considering wheiher to impose specific margin or 
minimum haircut requiremenis for securities financing transacfions. In addition, in November 2015, the EU introduced a regulation on the 
reporting and transparency of securities financing transaclions and lotal return swaps ("SFTR"). The SFTR aims lo improve the transparency 
surrounding securifies financing transacfions and lolal return swaps by, among olher things, requiring reporting of securities financing 
transacfions to a trade repository and requiring disclosure of the use of securities financing Iransactions and total return swaps lo investors. The 
regulafion is being implemented in phases and more detailed rules and guidance, including in respect of reporting obligations, is in process. As 
these rules and guidance become clearer, BlackRock may be required lo introduce further compliance measures, which will subjecl BlackRock 
to additional expenses and could lead to modifications in BlackRock's securities financing transaction activities, including potential adjustments 
to its activities as agent lender for ils clients. 

Regulation of Money Market Funds 

In October 2016, rules were implemented lo reform the regulatory structure governing US money market funds lo address perceived systemic 
risks of money market funds. The rules require institutional prime and institufional municipal money market funds lo employ a floating net asset 
value per share method of pricing, which allows the daily share prices of these funds to fluctuate along wilh changes in the market-based value 
of fund assets. Retail money market funds confinue operating with a constant net asset value per share. The rules additionally provide for tools 
for insfitufional and retail money market funds' boards designed to address market shocks, including the ability lo impose liquidity fees and 
redemption gales under certain circumstances. 

EXISTING INTERNATIONAL REGULATION - - OVERVIEW 

BlackRock's internafional operations are subjecl lo the laws and regulafions of a number of inlernafional jurisdicfions, as well as oversight by 
numerous regulatory agencies and bodies in those jurisdictions. In some instances, these operafions are also affected by US laws and 
regulations that have extra-territorial application. 

Below is a summary of certain international regulatory standards to which BlackRock is subjecl. II is not meant lo be comprehensive as there are 
parallel legal and regulatory arrangements in force in many jurisdicfions where BlackRock's subsidiaries conduct business. 

Of note among the various other international regulations to which BlackRock is subjecl, are the extensive and complex regulatory reporting 
requiremenis that necessitate the monitoring and reporting of issuer exposure levels (thresholds) across the holdings of managed funds and 
accounts and those of the Company. 

European Regulation 

The FCA currenfiy regulates certain BlackRock subsidiaries in the UK. It also prudentially regulates those UK subsidiaries' branches established 
in other EU countries and is also responsible for the conduct of business regulafion of the UK branches of certain of BlackRock's US 
subsidiaries. In addition, the Prudenfial Regulation Authority ("PRA") regulates one BlackRock UK insurance subsidiary. Authorization by the 
FCA and (where relevant) the PRA is required to conduct certain financial services-related business in the UK under the Financial Services and 
Markets Act 2000 (the "FSMA"). The FCA's rules adopted under the FSMA govern the majority of a firm's capital resources requiremenis, senior 
management arrangements, conduct of business, interacfion with clients, and systems and controls, whereas the rules of the PRA focus solely 
on the prudential requirements lhal apply to BlackRock's UK-based insurance subsidiary. The FCA supervises BlackRock's UK-regulated 
subsidiaries through a combinafion of proactive engagement, event-driven and reacfive supervision and theme-based reviews in order lo 
monitor BlackRock's compliance wilh regulatory requirements. Breaches of the FCA's rules may result in a wide range of disciplinary aclions 
against BlackRock's UK-regulated subsidiaries and/or ils employees. 

In addition, BlackRock has regulated entifies in France, Germany, Ireland, Jersey, Luxembourg, the Netheriands and Switzeriand. Each of these 
enfifies is required lo comply wilh regulatory rules in the counlry in which it has been established. 

BlackRock's UK-regulated subsidianes and other European subsidiaries and branches musl comply with the pan-European regulatory regime 
established by MiFID, which regulates the provision of investment services and acfivifies throughout the EU. MiFID, the scope of which was 
enhanced through MiFID II, sets out detailed requirements governing the organization and conduct of business of investment firms and 
regulated markets. It also includes pre- and post-trade transparency requirements for equiiy and non-equity markets and extensive transaction 
reporting requirements. Certain BlackRock European subsidiaries must also comply with the Consolidated Life Direcfive and Insurance 
Mediation Directive. In addition, relevant entities musl comply with revised obligations on capital resources for banks and certain investment 
firms (the Capital Requirements Directive and Capital Requirements Regulation). These include requirements on capital, as well as matters of 
governance and remuneration. Relevant BlackRock entities must also comply with the requiremenis of the Alternafive Investment Fund 
Managers Directive, which imposes obligations on the authonzation and capital, conduct of business, organization, transparency and marketing 
of alternative investment funds that are sold in, or marketed lo, the EU. The obligations iniroduced through these regulations and directives will 
have a direct effect on some of BlackRock's European operations. 

BlackRock's EU-regulated subsidiaries are also subject lo an EU regulation on over-lhe-counter ("OTG") denvatives, cenlral counterparties and 
"trade repositories, which requires (i) the central clearing of standardized OTG derivatives, (li) the applicaiion of risk-miligalion lechniques to non-
centrally cleared OTG denvatives (including the exchange of collateral with certain counterparties) and (iii) the reporting of all derivative 
conlracts to an ESMA-regislered or recognized derivatives trade repository 

The EU has also adopted directives on the coordination of laws, regulations and administrative provisions relating to undertakings for collective 
investment in transferable securities ("UCITS") The latest initiative in this area, UCITS V, seeks to align the UCITS depositary regime, UCITS 
remuneration rules and regulators' power lo sanction for breaches of the UCITS Directive with the requirements of the Alternative Investment 
Fund Managers Directive Compliance wilh the updated UCITS directive subjects BlackRock lo additional expenses associated with new 
depositary oversight and other organizational requirements 
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Most EU Member Stales and olher non-US jurisdicfions have adopted statutes and/or regulafions concerning data privacy and security and 
requiring notificafion of data breaches. For example, in May 2018, the EU Data Proleclion Directive was replaced by a more extensive General 
Data Protecfion Regulation ("GDPR"). GDPR, as well as olher stalules and/or regulations concerning data privacy and security, increase 
compliance obligations, afl'ecl BlackRock's collection, processing and retention of personal data and reporfing of data breaches, and provide for 
increased penalties for non-compliance. 

Regulation in the Asia-Pacific Region 

In Japan, a BlackRock subsidiary is subject lo the Financial Instruments and Exchange Act ("FIEA") and the Act on Investment Trusts and 
Investment Corporations. These laws are administered and enforced by the Japanese Financial Services Agency ("JFSA"), which establishes 
standards for compliance, including capital adequacy and financial soundness requirements, cuslomer protecfion requirements and conduct of 
business rules. The JFSA is empowered to conduct administrative proceedings lhat can result in censure, fines, cease and desist orders or the 
suspension or revocation of regislrafions and licenses granted under the FIEA. This Japanese subsidiary also holds a license for real esiate 
brokerage activifies which subjects it to the regulations set forth in the Real Estaie Brokerage Act. 

In Australia, BlackRock's subsidiaries are subject to various Australian federal and slate laws, and certain subsidiaries are regulated by the 
Australian Securities and Investmenls Commission ("ASIC"). ASIC regulates companies and financial services activifies in Australia and is 
responsible for promofing investor, creditor and consumer protection. 

The acfivifies of certain BlackRock subsidiaries in Hong Kong are subject lo the Securifies and Futures Ordinance ("SFO"), which governs the 
securities and futures markets and regulates, among others, offers of investments lo the public and provides for the licensing of intermediaries. 
The SFO is administered by the Securities and Futures Commission ("SFC"). The SFC is also empowered to establish standards for compliance 
as well as codes and guidelines. The relevant BlackRock subsidiaries and the employees conducfing any of the regulated activifies specified in 
the SFO are required lo be licensed wilh the SFC, and are subject to the rules, codes and guidelines issued by the SFC. BlackRock's operations 
in Taiwan are regulated by the Taiwan Financial Supervisory Commission, which is responsible for regulating securities markets (including the 
Taiwan Stock Exchange and the Taiwan Futures Exchange), the banking industry and the insurance sector Other financial regulators oversee 
BlackRock subsidiaries, branches, and representative offices across the Asia-Pacific region, including in Singapore and Soulh Korea. 
Regulators in all of these jurisdictions have aulhorily with respect to financial services including, among other things, the authority lo grant, 
suspend or cancel required licenses or registrations. In addition, these regulators may subject certain BlackRock subsidiaries lo nel capital 
requirements. 

AVAILABLE INFORMATION 

BlackRock files annual, quarterly and curreni reports, proxy statements and all amendments to these reports and other information with the 
SEC. BlackRock makes available free-of-charge, on or through its website at http://www.blackrock.com, the Company's Annual Reports on Form 
10-K, Quarteriy Reports on Form 10-Q, Curreni Reports on Form 8-K, proxy statements and all amendments lo those filings, as soon as 
reasonably practicable after such material is electronically filed wilh or furnished to the SEC. The Company also makes available on ils websile 
the charters for the Audit Committee, Management Development and Compensation Committee, Nominafing and Governance Committee and 
Risk Commiltee of the Board of Directors, its Code of Business Conduct and Ethics, its Code of Elhics for Chief Executive and Senior Financial 
Officers and its Corporate Governance Guidelines. Further, BlackRock will provide, without charge, upon written request, a copy of the 
Company's Annual Reports on Form 10-K, Quarteriy Reports on Form 10-Q, Current Reports on Form 8-K, proxy statements and all 
amendments lo those filings as well as the committee charters, ils Code of Business Conduct and Ethics, its Code of Ethics for Chief Executive 
and Senior Financial Officers and its Corporate Governance Guidelines. Requests for copies should be addressed to Investor Relafions, 
BlackRock, Inc., 55 East 52nd Street, New York, New York 10055. Reports, proxy statements and other informafion regarding issuers that file 
electronically with the SEC, including BlackRock's filings, are also available to the public from the SEC's websile at hltp://www.sec.gov. 
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Item 1A. Risk Factors 

As a global investment management firm, risk is an inherent part of BlackRock's business. Global markets, by their nature, are prone lo 
uncertainly and subject participants to a variety of risks. While BlackRock devotes signiflcant resources across all of its operations lo idenlify, 
measure, monitor, manage and analyze market, operafing, legal, compliance, fiduciary and investment risks, BlackRock's business, financial 
condition, operafing results and nonoperating results could be malerially adversely affected and the Company's stock price could decline as a 
resull of any of these risks and uncertainties, including the ones discussed below. 

MARKET AND COMPETITION RISKS 

Changes in the value levels of equity, debt, real assets, commodities, foreign exchange or other asset markets may cause assets 
under management ("AUM"), revenue and earnings to decline. 

BlackRock's investment managemenl revenue is primarily comprised of fees based on a percentage of the value of AUM and, in some cases, 
performance fees which are normally expressed as a percentage of returns lo the client. Numerous factors, including price movements in the 
equiiy, debt or currency markets, or in the pnce of real assets, commodifies or allernative investments in which BlackRock invests, could cause: 

• the value of AUM, or Ihe relurns BlackRock realizes on AUM, lo decrease; 

• the withdrawal of funds from BlackRock's products in favor of products offered by compefitors; 

• the rebalancing or reallocating of assets into BlackRock products lhal yield lower fees; 

• an impairment lo the value of intangible assets and goodwill; or 

• a decrease in the value of seed or co-investment capital. 

The occurrence of any of these events may cause the Company's AUM, revenue and earnings lo decline. 

Rising interest rates and/or divergent beta may cause BlackRock's AUM and base fees to decline and introduce volatility to the 
Company's net income and operating cash flows. 

A number of central banks globally have recently begun increasing interest rates following a prolonged period of historically low rates. Rising 
interest rates may, among olher things: (i) cause the value of BlackRock's AUM lo fluctuate, creafing volafility in base fees, net income, and 
operating cash flows; (ii) adversely affect the liquidity in bonds and fixed-income products, resulting in lower performance, yield and base fees, 
(iii) introduce volafility to, or negatively impact the value of, BlackRock's marked-to-market investmenls; (iv) result in investors withdrawing funds 
from lower yielding products to pursue investmenls wilh higher rales of return; (v) lead lo BlackRock's private credit clients experiencing 
difficulties in making higher interest payments, which may resull in increased credit costs and potenfial provisions for loan losses and charge-offs 
for BlackRock's funds; and (vi) make it more difficult for BlackRock's funds to obtain financing for new investments, refinance existing 
investments or liquidate debt investments, which could negafively impact such funds' investment relurns, revenues and liquidity. In the evenl lhal 
rising interest rates have any such effect, it may cause BlackRock's AUM and base fees to decline and introduce volafilily lo the Company's nel 
income and operafing cash flows. 

In addifion, beta divergence belween equity markets, where certain markets perform differenfiy than others, may lead to an increase in the 
proportion of BlackRock AUM weighted toward lower fee equiiy products, resulting in a decline in BlackRock's effecfive fee rate. Divergent 
market factors may also erode the correlafion between the growth rates of AUM and base fees. 

BlackRock's investment advisory contracts may be terminated or may not be renewed by clients or fund boards on favorable terms 
and the liquidation of certain funds may be accelerated at the option of investors. 

BlackRock derives a substantial portion of its revenue from providing investment advisory services. The advisory or management contracts 
BlackRock has entered into with its clients, including the agreements lhat govern many of BlackRock's investment funds, provide investors or, in 
some cases, the independent directors of applicable investment funds, wilh significant lafilude to terminate such contracts, withdraw funds or 
liquidate funds by simple majority vole wilh limited notice or penalty, or lo remove BlackRock as a fund's investment advisor (or equivalent) 
BlackRock also manages its US mutual funds, closed-end and exchange-traded funds under management contracts lhat must be renewed and 
approved annually by the funds' respective boards of directors, a majority of whom are independent from the Company BlackRock's fee 
arrangements under any of its advisory or management contracts may be reduced (including at the behest of a fund's board of directors). In 
addition, if a number of BlackRock's clients terminate their contracts, or otherwise remove BlackRock from its advisory roles, liquidate funds or 
fail lo renew managemenl contracts on favorable terms, the fees or carried interesi BlackRock earns could be reduced, which may cause 
BlackRock's AUM, revenue and earnings lo decline. 

Increased competition may cause BlackRock's AUM, revenue and earnings to decline. 

The investment management industry is highly competitive and has relatively low barners to entry. BlackRock competes based on a number of 
factors including investment performance, the level of fees charged, the quality and diversity of services and products provided, name 
recognition and reputation, and Ihe ability to develop new invesimeni strategies and products lo meet the changing needs of investors. In 
addition, the introduction of new technologies, as well as regulatory changes, have altered the competitive landscape for investment managers, 
which may lead to additional fee compression or require BlackRock lo spend more to modify or adapt its product offerings to attract and retain 
customers and remain competitive with products and services offered by olher financial institutions, technology companies, trading, advisory or 
asset managemenl firms. Increased competition on the basis of any of these factors, including competition leading to fee reductions on existing 
or new business, may cause the Company's AUM, revenue and earnings to decline. 
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Failure to maintain Aladdin's competitive position in a dynamic market for risk analytics could lead to a loss of clients and could 
impede BlackRock's productivity and growth. 

The sophisficated risk analyfics that BlackRock provides via its technology platform to support investment advisory and Aladdin clients are an 
important element of BlackRock's'competitive success. Aladdin's competitive position is based in part on its ability to combine risk analyfics with 
portfolio management, trading and operafions tools on a single platform. Increased compefition from risk analytics and investment management 
technology providers, includmg as a resull of growing industry consolidation giving rise to competitors wilh increasingly sophisficated and 
comprehensive product offerings, or a shift in client demand away to standalone or internally developed solutions, whether due lo price 
compefition, perceived client market share, platform flexibility or market-based or regulatory factors, may weaken Aladdin's competitive posifion 
and may cause the Company's revenue and earnings to decline. Moreover, although BlackRock fakes steps to safeguard against infringements 
of its intellectual property, there can be no assurance lhal the Company will be able lo effectively protect and enforce its intellectual property 
rights in Aladdin. 

The failure or negative performance of products offered by competitors may cause AUM in similar BlackRock products to decline 
irrespective of BlackRock's performance. 

Many competitors offer similar products lo those offered by BlackRock and the failure or negafive performance of competitors' products could 
lead to a loss of confidence in similar BlackRock products, irrespective of the performance of such products. Any loss of confidence in a product 
type could lead lo withdrawals, redempfions and liquidity issues in such products, which may cause the Company's AUM, revenue and earnings 
to decline. 

Changes in the value of seed and co-investments that BlackRock owns could affect its income and could increase the volatility of its 
earnings. 

At December 31,2018, BlackRock's net economic investment exposure of approximately $2.4 billion in its investments (see "Ilem 7 — 
Management's Discussion and Analysis of Financial Condition and Results of Operafions-lnveslmenls and Investmenls of Consolidated VIEs") 
primarily resulted from co-investments and seed investments in its sponsored investment funds. Movements in the equity, debl or currency 
markets, or in the price of real assets, commodities or other alternafive investments, could lower the value of these investments as well as olher 
minority investments, increase the volafilily of BlackRock's earnings and cause earnings to decline. 

Operating risks associated with BlackRock's securities lending program may result In client losses. 

BlackRock lends securities lo banks and broker-dealers on behalf of certain of its clients. In these securifies lending transactions, the borrower is 
required to provide and maintain collateral at or above regulatory minimums. Securifies on loan are marked lo market daily to determine if the 
borrower is required lo pledge addifional collateral. BlackRock must manage this process and is charged wilh mifigafing the associated 
operafional risks. The failure of BlackRock's conlrols to mitigate such operafional risks could result in financial losses for the Company's clients 
that participate in its securifies lending programs (separate from the risl<s of collateral investments), and BlackRock may be held liable for any 
failure to manage such risks. 

BlackRock indemnifies certain securities lending clients for specified losses as a result ofa borrower default. 

BlackRock provides borrower default indemnificafion to certain of its securifies lending clients. In the event of a borrower default, BlackRock 
would use the collateral pledged by the borrower lo repurchase securifies out on loan in order to replace them in a clients account. Borrower 
default indemnification is limiled lo the shortfall lhal occurs in the event the collateral available at the fime of the borrower's default is insufficient 
to repurchase those securities out on loan. BlackRock requires all borrowers to mark to market their pledged collateral daily to levels in excess 
ofthe value ofthe securities out on loan to mitigate the likelihood of the indemnity being triggered. Where the collateral is in the form of cash, the 
indemnities BlackRock provides do not guarantee, assume or otherwise insure the investment performance or return of any cash collateral 
vehicle into which that cash collateral is invested. The amounl of securities on loan as of December 31, 2018 and subject to this lype of 
indemnification was $201 billion. In the Company's capacity as lending agent, cash and securities totaling $214 billion was held as collateral for 
indemnified securities on loan at December 31, 2018. Significant borrower defaults occurring simultaneously with rapid declines in the value of 
collateral pledged and/or increases in the value of the securities loaned may create collateral shortfalls, which could resull in matenal liabilities 
under these indemnities and may cause the Company's revenue and earnings lo decline. 

BlackRock's decision to provide support to particular products from time to time, or the inability to provide support, may cause AUM, 
revenue and earnings to decline. 

While not legally mandated, BlackRock may, at its option, from lime to time choose lo support investment products through capital or credit 
support for commercial or olher reasons. Such support may utilize capital and liquidity that would otherwise be available for other corporate 
purposes. Losses on such support, as well as regulatory restnctions on the Company's ability to provide such support or the failure to have 
available or devote sufficient capital or liquidity to support products, may cause AUM, revenue and earnings to decline. 

Increased geopolitical unrest could adversely affect the global economy or specific international, regional and domestic markets, 
which may cause BlackRock's AUM, revenue and earnings to decline. 

Geopolitical risks, including those arising from trade tension, European fragmentation, unrest in the Middle East, Brexit negotiations and terrorist 
activity, as well as acts ol civil or international hostility, are increasing. These increased risks, as well as heightened security measures or 
changes in geopolitical policy m response thereto, may cause significant volatility and declines in the global markets, disruptions lo commerce 
and reduced economic activity, as well as loss of life and property damage. Global unrest, international conflicts or acts of terror, as well as 
continued instability in the geopolitical environment, may adversely affect the global economy or capital markets and cause BlackRock's AUM. 
revenue and earnings to decline 

19 



RISKS RELATED TO INVESTMENT PERFORMANCE 

Poor investment performance could lead to the loss of clients and may cause AUM, revenue and earnings to decline. 

The Company's management believes that investment performance, including the efficient delivery of beta, is one oflhe most important factors 
for the growth and retention of AUM. Poor investment performance relative lo applicable portfolio benchmarks, aggregate fee levels or 
competitors may cause AUM, revenue and earnings lo decline as a result of: 

• client withdrawals in favor of belter performing products offered by competitors; 

• client shifts to products lhal charge lower fees; 

• the diminishing ability to attract additional funds from exisfing and new clients; 

• reduced, minimal or no performance fees; 

• an impairment lo the value of intangible assets and goodwill; or 

• a decrease in investment relurns on seed and co-investment capital. 

Performance fees may increase volatility of both revenue and earnings. 

A portion of BlackRock's revenue is derived from performance fees on investment advisory assignments. Performance fees represented $412 
million, or 3%, of total revenue for the year ended December 31, 2018. Generally, the Company is enfified to a performance fee only if the 
agreement under which it is managing the assets provides for one and if returns on the related portfolio exceed agreed-upon periodic or 
cumulative return targets. If these targets are not exceeded, a performance fee for that period will not be earned and, if targets are based on 
cumulative retums, the Company may nol earn performance fees in future periods. The volatility of the Company's future revenue and earnings 
may also be affected due to illiquid allernafives becoming an increasing componeni of the overall composition of the Company's performance 
fee generating assets. In parficular, as BlackRock lakes on more advisory assignments for illiquid investmenls, performance fees will generally 
be recognized over substantially longer multi-year periods than those associated wilh more liquid products. 

Failure to identify errors in the quantitative models BlackRock utilizes to manage its business could adversely affect product 
performance and client relationships. 

BlackRock employs various quanfitative models to support its investment processes, including those related lo risk assessmenl, portfolio 
management, trading and hedging activifies and product valuations. Any errors in the underiying models or model assumptions, as well as any 
failure of BlackRock's governance, approval, testing and validafion standards in respecl of such models or model assumptions, could have 
unanticipated and adverse consequences on BlackRock's business and reputation. 

TECHNOLOGY AND OPERATIONAL RISKS 

A failure in BlackRock's operational systems or infrastructure, including business continuity plans, could disrupt operations, damage 
the Company's reputation and cause BlackRock's AUM, revenue and earnings to decline. 

BlackRock's infrastructure, including its technological capacity, data cenlers and ofllce space, is vital to the compefifiveness of ils business. 
Moreover, a significant portion of BlackRock's critical business operations are concentrated in a limited number of geographic areas, including 
San Francisco, New York, London and Gurgaon. The failure lo maintain an infrastructure commensurate with the size and scope of BlackRock's 
business, or the occurrence of a business outage or event outside BlackRock's control, including a major earthquake, hurricane, fire, terronsl 
act, pandemic or olher catastrophic evenl in any location at which BlackRock maintains a major presence, could malerially impact operations, 
result in disruption lo the business or impede its growth. In addition, despite BlackRock's efforts to ensure business confinuity, if it fails lo keep 
business confinuity plans up-to-date or if such plans, including secure back-up facililies and systems and the availability of back-up employees, 
are improperiy implemented or deployed dunng a disrupfion, the Company's ability lo operate could be adversely impacted which may cause 
AUM, revenue and earnings lo decline or impact the Company's ability to comply wilh regulatory obligations leading lo repulational harm, 
regulatory fines and/or sanctions. 

A cyber-attack or a failure to implement effective information and cybersecurity policies, procedures and capabilities could disrupt 
operations and cause financial losses that may cause BlackRock's AUM, revenue and earnings to decline. 

BlackRock is dependenl on the effecfiveness of the information and cybersecunly policies, procedures and capabilities it maintains lo proiect its 
computer and telecommunications systems and the data lhal resides on or is transmitted through them. An externally caused informafion 
security incident, such as a cyber-attack including a phishing scam, malware, or denial-of-service attack, or an internally caused incident, such 
as failure to control access to sensitive systems, could materially interrupt business operations or cause disclosure or modification of sensitive or 
confidential client or competitive information. Moreover, BlackRock's increased use of mobile and cloud technologies could heighten these and 
olher operational nsks. as certain aspects of the security of such technologies may be complex, unpredictable or beyond BlackRock's control. 
BlackRock's growing exposure to the public Internet, as well as reliance on mobile or cloud technology or any failure by mobile technology and 
cloud service providers to adequately safeguard their systems and prevent cyber-altacks, could disrupt BlackRock's operations and result in 
misappropriation, corruption or loss of personal, confidential or proprietary information. In addition, there is a risk lhal encryption and olher 
protective measures may be circumvented, particulariy to Ihe extent lhat new computing technologies increase the speed and compufing power 
available. 

There have been a number of receni highly publicized cases involving financial services and consumer-based companies reporting the 
unauthorized disclosure ol client or customer information and tho unauthorized transfer of customer funds, as well as cyber-altacks involving the 
dissemination. Iheft and destruction of corporate information or other assets, as a result of failure lo follow procedures by employees or 
contractors or as a resull of actions by third parties, including actions by terrorist organizations and hostile foreign governments. BlackRock has 
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been the target of aitempted cyber-altacks, as well as the co-opting of its brand, and must monitor and develop its systems to protect ils 
technology infrastructure and data from misappropriation or corruption, as the failure to do so could disrupt BlackRock's operations and cause 
financial losses. Although BlackRock has implemented policies and conlrols, and lakes prolecfive measures, to strengthen its computer 
systems, processes, software, technology assets and networks to prevent and address potential data breaches, inadvertent disclosures, cyber-
altacks and cyber-related fraud, there can be no assurance that any of these measures prove effecfive. Moreover, due to the complexity and 
inlerconnecledness of BlackRock's systems, the process of upgrading or patching the Company's protective measures could itself create a risk 
of security issues or system disruptions for the Company, as well as for clients who rely upon, or have exposure to, BlackRock's systems. 

In addifion, due to BlackRock's interconnecfivily wilh third-party vendors, advisors, central agents, exchanges, clearing houses and olher 
financial institutions, BlackRock may be adversely affected if any of them are subject to a successful cyber-attack or other information security 
evenl, including those arising due lo the use of mobile technology or a third-parly cloud environment. BlackRock also routinely transmits and 
receives personal, confidential or proprietary information by email and other electronic means. The Company collaborates with clients, vendors 
and olher third parties to develop secure transmission capabilities and protect against cyber-altacks. However, BlackRock cannol ensure lhat it 
or sucti third parties have all appropriate conlrols in place to protect the confidentiality of such informafion. 

Any information security incident or cyber-attack againsi BlackRock or third parties wilh whom it is connected, including any interception, 
mishandling or misuse of personal, confidential or proprietary information, could result in malerial financial loss, loss of competitive position, 
regulatory fines and/or sanctions, breach of client contracts, reputafional harm or legal liability, which, in turn, may cause BlackRock's AUM, 
revenue and earnings to decline. 

Failure or unavailability of third-party dependencies may adversely affect Aladdin operations and could lead to a loss of clients and 
could impede BlackRock's productivity and growth. 

BlackRock relies on its ability to maintain a robust and secure technological framework lo maximize the benefit of the Aladdin platform. The 
analytical capabilities of Aladdin depend on the ability of a number of third parties lo provide data and olher informafion as inputs into Aladdin 
analytical caiculafions. The failure of these third parties lo provide such data or information, or disrupfion of such information flows, could resull 
in operational difl'iculfies and adversely impact BlackRock's ability to provide services to ils investment advisory and Aladdin clients. 

Continuing enhancements to Aladdin's capabilities, as well as the expansion ofthe Aladdin platform into new markets and 
geographies, have led to significant growth in Aladdin's processing scale, which may expose BlackRock to increased regulatory 
scrutiny and heightened operational, data management, cyber- and information-security risks. 

The operafion of BlackRock's Aladdin platform routinely involves updating exisfing capabilities, developing new funcfionalifies and expanding 
coverage into new markets and geographies, including lo address client or regulatory requirements. Such updates and expansion have led to 
signiflcant growth in Aladdin's processing scale, which may expose BlackRock to addifional cyber- and informafion-security risks, as well as 
increased execution, operational and data managemenl risks. If BlackRock is unable to provide the operafional resiliency and stability to support 
the expansion of Aladdin and associated growth of ils processing scale, BlackRock may experience client attrition, reduced business, 
reputafional harm or regulatory fines and/or sanctions, which may cause BlackRock's AUM, revenue and earnings to decline. 

In addifion, the highly regulated business acfivities of many Aladdin clients may indirecfiy expose BlackRock to heightened regulatory scrutiny. 
For example, the changing political and regulatory environment in certain jurisdicfions in which Aladdin clients are based has required 
BlackRock to open new data centers in those jurisdictions in order to host client data in the client's home locafion. Operating new data cenlers in 
foreign jurisdicfions may expose BlackRock lo increased operational complexity, as well as addilional regulatory risks associated wilh the 
compliance requirements of such junsdicfions. 

Failuro to maintain adequate corporate and contingent liquidity may cause BlackRock's AUM, liquidity and earnings to decline, as well 
as harm its prospects for growth. 

BlackRock's ability lo meet aniicipaled cash needs depends upon a number of factors, including its creditworthiness and ability lo generate 
operating cash flows. Failure to maintain adequate liquidity could lead to unanticipated cosls and force BlackRock to revise existing strategic 
and business inifiatives. BlackRock's access lo equity and debt markets and ils ability to issue public or private debt, or secure lines of credit or 
commercial paper back-up lines, on reasonable terms may be limited by adverse market condifions, a reduction in ils long- or short-term credit 
ratings, or changes in government regulations, including tax and interest rates. Failure lo obtain funds and/or financing, or any adverse change 
lo the cost of obtaining such funds and/or financing, may cause BlackRock's AUM, liquidity and earnings to decline, curtail its operations and 
limit or impede ils prospects for growth. 

BlackRock may be unable to develop new products and services and the development of new products and services may expose 
BlackRock to additional costs or operational risk. 

BlackRock's financial performance depends, in pari, on ils ability to develop, market and manage new investment products and services. The 
development and inlroduclion of new products and services require conlinued innovative efforts on the part of BlackRock and may require 
significant lime and resources as well as ongoing support and investment. Substantial nsk and uncertainties are associated with the introduction 
of new products and services, including the implementation of new and appropriate operational controls and procedures, shifting client and 
market preferences, the introduction of competing products or services and compliance with regulatory requirements. A failure lo successfully 
manage these risks may have an adverse impact on BlackRock's reputation or cause the Company's costs lo fluctuate, which may cause its 
AUM, revenue and earnings to decline. 

Inorganic transactions may harm the Company's competitive or financial position if they are not successful. 

BlackRock employs a variety of organic and inorganic strategies intended lo enhance earnings, increase product offerings, access new clients, 
leverage advances in technology and expand into new geographies. Inorganic strategies have included hiring smaller-sized investment teams, 
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making minority investments in early- to mid-stage technological and olher ventures and acquiring investment management businesses and 
other small and medium-sized companies or divisions of companies. Inorganic transacfions involve a number of financial, accounfing, tax, 
regulatory, geographical and operational challenges and uncertainfies, including in some cases the assumption of pre-existing liabilities. Any 
failure to identify and mitigate these risks through due diligence and indemnification provisions could adversely impact BlackRock's reputation, 
may cause its AUM, revenue and earnings to decline, and may harm the Company's compefifive position in the investment management 
industry. Moreover, there can be no assurance lhat BlackRock will be able to successfully integrate acquired businesses, retain associated 
talent or realize ottier intended benefits from inorganic transactions. 

Investments in real assets such as realestate, infrastructure and energy assets may expose BlackRock and its funds and accounts to 
new or increased risks and liabilities, as well as reputafional harm. 

Investmenls in real assets, including real estaie, infrastructure and energy assets, may expose BlackRock and ils funds and accounts to 
increased risks and liabilities that are inherent in the ownership and management of such assets. These may include: 

• construction risks, including labor disputes or work stoppages, shortages of malerial or inlerrupfions to the availability of necessary 
equipmenl; 

• accidents, adverse weather, force majeure or catastrophic events, such as explosions, fires or terrorist activity beyond BlackRock's control; 

• personal injury or property damage; 

• failures on the part of third-party managers or sub-conlraclors appointed in connecfion wilh investments or projecis to adequately perform 
their contractual duties or operate in accordance wilh applicable laws; 

• exposure to stringent and complex foreign, federal, slate and local laws, ordinances and regulations, including those related lo financial 
crime, permits, governmenl contracling, conservation, exploration and producfion, tenancy, occupafional health and safely, foreign 
investment and environmenlal protection; 

• environmental hazards, such as natural gas leaks, product and waste spills, pipeline and tank ruptures, and unauthorized discharges of 
products, wastes and olher pollutants; 

• changes to the supply and demand for properties and/or tenancies or fluctuations in the price of commodifies; 

• the financial resources of tenants; and 

• confingent liabilifies on disposition of assets. 

The above risks may expose BlackRock's funds and accounts to additional expenses and liabilities, including costs associated wilh delays or 
remediafion costs, and increased legal or regulatory costs, all of which could impact the returns earned by BlackRock's clients. These risks could 
also result in direct liabilily for BlackRock by exposing BlackRock lo losses, regulatory sancfion or litigafion, including claims for compensatory or 
punifive damages. Similariy, market condifions may change during the course of developments or projects in which BlackRock invests lhat make 
such development or project less attractive lhan at the fime it was commenced and potentially harm the investment returns of BlackRock's 
clients. The occurrence of any such events may expose BlackRock lo reputafional harm, divert managements attenfion away from BlackRock's 
other business acfivifies or cause ils AUM, revenue and earnings lo decline. 

Operating in international markets increases BlackRock's operational, political, regulatory and other risks. 

As a result of BlackRock's extensive inlernafional operations, the Company faces associated operational, regulatory, repulational, political and 
foreign exchange rate risks, many of which are outside of the Company's conlrol. Operafing outside the Uniled Stales ("US") may also expose 
BlackRock to increased compliance risks, as well as higher compliance costs to comply with US and non-US anfi-corrupfion, anti-money 
laundering and sancfions laws and regulations. The failure of the Company's systems of internal control to mifigate such risks, or of its operating 
infrastructure lo support ils global acfivifies, could resull in operational failures and regulatory fines and/or sancfions, which may cause the 
Company's AUM, revenue and earnings to decline 

RISKS RELATED TO HUMAN CAPITAL 

The potential for human error in connection with BlackRock's operational systems could disrupt operations, cause losses, lead to 
regulatory fines or damage the Company's reputation and may cause BlackRock's AUM, revenue and earnings to decline. 

Many of BlackRock's operations are highly complex and are dependent on the Company's ability to process and monitor a large number of 
Iransactions, many of which occur across numerous markets and currencies al high volumes and frequencies. Allhough BlackRock expends 
considerable resources on systemic controls, supervision, technology and training in an effort to ensure lhal such transacfions do nol violate 
client guidelines and applicable rules and regulations or adversely affect clients, counterparties or the Company, BlackRock's operations are 
dependent on its employees. From time-to-timc, employees make mistakes that are not always immediately detected by systems, conlrols, 
policies and procedures intended lo prevent and detect such errors These can include calculation errors, errors in software implementafion or 
developmenl, failure lo ensure data secunty, follow processes, patch systems or report issues, or errors in judgment. Human errors, even if 
promptly discovered and remediated, may disrupt operations or resull in regulatory fines and/or sanctions, breach of client contracts, 
repulational harm or legal liability, which, in turn, may cause BlackRock's AUM, revenue and earnings to decline. 
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Fraud, the circumvention of controls or the violation of risk management and workplace policies could have an adverse effect on 
BlackRock's reputation, which may cause the Company's AUM, revenue and earnings to decline. 

Allhough BlackRock seeks to foster a positive workplace culture, has adopted a comprehensive risk managemenl process and confinues lo 
enhance various controls, procedures, policies and systems lo monitor and manage risks, it cannot ensure lhat its workplace culture or such 
controls, procedures, policies and systems will successfully identify and manage internal and external risks. BlackRock is subject lo the risk that 
its employees, contractors or other third parties may deliberately or recklessly seek to circumvent established controls to commit fraud, pay or 
solicit bribes or otherwise act in ways that are inconsistent wilh the Company's controls, policies, procedures, workplace culture or principles. 
Persistent attempts lo circumvent policies and conlrols or repealed incidents involving fraud, conflicts of interests or transgressions of policies 
and controls could have an adverse effect on BlackRock's reputafion, which could cause adverse publicity, costly regulatory inquiries, fines 
and/or sancfions and may cause the Company's AUM, revenue and earnings lo decline. 

The failure to recruit and retain employees and develop and implement effective executive succession could lead to the loss of clients 
and may cause AUM, revenue and earnings to decline. 

BlackRock's success is largely dependent on the talents and efforts of its highly skilled workforce and the Company's ability lo plan for the future 
long-term growth of the business by identifying and developing those employees who can ulfimalely transifion into key roles wilhin BlackRock. 
The global market for qualified fund managers, investment analysis, technology and risk specialists and other professionals is compefitive, and 
factors that affect BlackRock's ability to attract and retain such employees include the Company's reputation and workplace culture, the 
immigrafion policies in the jurisdictions in which BlackRock has offices, the compensafion and benefits it provides, and its commitment to 
effectively managing executive succession, including the development and training of qualified individuals. 

In addifion, a percentage of the deferred compensation that BlackRock pays lo its employees is tied lo the Company's share price. As such, if 
BlackRock's share price were lo decrease, the retention value of such deferred compensafion would decrease. There can be no assurance that 
the Company will continue to be successful in its efforts to recruit and retain employees and effectively manage executive succession. If 
BlackRock is unable lo offer competitive compensafion or otherwise attract and retain talented individuals, or if it fails to effectively manage 
executive succession, the Company's ability lo compete effectively and retain its exisfing clients may be materially impacted. 

RISKS RELATED TO KEY THIRD-PARTY RELATIONSHIPS 

The impairment or failure of third parties may cause BlackRock's AUM, revenue and earnings to decline. 

BlackRock's investment management activifies expose the products and accounts il manages to many different industries and counterparties, 
including distributors, brokers and dealers, commercial and investment banks, clearing organizations, mutual and hedge funds, and other 
institutional clients. Transaclions wilh counterparties expose the products and accounts BlackRock manages to credit risk in the evenl the 
applicable counterparty defaults. Although BlackRock regulariy assesses risks posed by its counterparties, such counterparties may be subjecl 
lo sudden swings in the financial and credit markets that may impair their ability to perform or they may otherwise fail to meet their obligalions. 
Any such impairment or failure could negatively impact the performance of products or accounts managed by BlackRock, which could lead to 
the loss of clients and may cause BlackRock's AUM, revenue and earnings lo decline. 

The failure ofa key vendor to BlackRock to fulfill its obligations or a failure by BlackRock to maintain its relationships with key 
vendors could have a material adverse effect on BlackRock's growth, reputation or business, which may cause the Company's AUM, 
revenue and earnings to decline. 

BlackRock depends on a number of key vendors for various fund administrafion, accounfing, custody, market data, market indices, transfer 
agent roles and other distribution and operafional needs. BlackRock relies upon a relatively concentrated group of third party index providers lo 
deliver services that are integral lo its clients' investment decisions. The index provider industry is characterized by large vendors and the use of 
long-term contracts remains the market standard. This industry structure may limit BlackRock's ability lo renegofiate its index provider contracts 
on favorable terms or at all, which may expose BlackRock to significant costs and/or operational difficulfies and impair its ability lo conduct or 
grow ils business. Moreover, while BlackRock performs focused diligence on ils vendors in an effort lo ensure they operate in accordance wilh 
expectations, to the extent any significant deficiencies are uncovered, there may be few, or no, alternative vendors available. In addition, 
BlackRock may from time lo time transfer key contracts from one vendor lo another. For example, BlackRock is currenlly in the process of 
moving custody services on more lhan $1 Inllion of client assets from Stale Streei Corp. to JPMorgan Chase & Co., the migrafion of which is 
expected lo be complele during the first half of 2019. Key contract transfers may be costly and complex, and expose BlackRock to heightened 
operafional risks. Any failure lo mitigate such nsks could resull in repulational harm, as well as financial losses to BlackRock and its clients. The 
failure or inability of BlackRock lo diversify its sources for key services or the failure of any key vendor lo fulfill its obligafions could result in 
activities inconsistent with clients' investment managemenl agreements, have an adverse financial impact on BlackRock products or lead lo 
operational and regulatory issues for the Company, which could resull in repulational harm or legal liability, fines and/or sanctions and may 
cause BlackRock's AUM, revenue and earnings lo decline. 

Any disruption to the Company's distribution channels may cause BlackRock's AUM, revenue and earnings to decline. 

BlackRock relies on a number of third parties to provide distribution, portfolio administrafion and servicing for certain BlackRock investment 
managemenl products and services through their various distribution channels. BlackRock's ability lo maintain strong relationships with its 
distributors may impact the Company's future performance, and its relationships with dislnbutors are subject to periodic renegotiation that may 
resull in increased distribution costs and/or reductions in Ihe amount of BlackRock products and services being marketed or distributed 
Moreover, new fiduciary regulations could lead to significant shifts m distributors' business models and more limited product offerings, potentially 
resulting in reduced distribution and/or marketing of certain of the Company's products and services and fee compression. If BlackRock is 
unable to distribute ils products and services successfully, if it expenences an increase in distnbution-related cosls, or if it is unable to replace or 
renew existing distribution arrangements, BlackRock's AUM, revenue and earnings may decline. In addition, improper activities, as well as 
inadequate anti-money laundenng diligence eonducled by Ihird-party distributors, could create repulational and regulatory harm lo BlackRock. 
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Disruption to the operations of third parties whose functions are integral to BlackRock's Exchange-Traded Fund ("ETF") platform may 
adversely affect the prices at which ETFs trade, particularly during periods of market volatility. 

BlackRock is the largest provider ot ETFs globally. Shares of ETFs trade on slock exchanges al prices at, above or below the ETF's most receni 
net asset value. The net asset value of an ETF is calculated al the end of each business day and fluctuates wilh changes in the market value of 
the ETF's holdings. The trading price of the ETF's shares fluctuates continuously Ihroughout trading hours. While an ETF's crealion/redempfion 
feature and the arbitrage mechanism are designed to make il more likely that the ETF's shares normally will trade at prices close lo the ETF's 
net asset value, exchange prices may deviate significanUy from the ETF's nel asset value. ETF market prices are subjecl to numerous potential 
risks, including trading halts invoked by a slock exchange, inability or unwillingness of market markers, authorized participants, settlement 
systems or other market participants lo perform functions necessary for an ETF's arbitrage mechanism to function effectively, or significant 
market volafility. Although BlackRock and other large issuers of ETFs are working with market parficipants lo seek to enhance US equity market 
resiliency, there can be no assurance lhat structural reforms will be implemented in a timely or effective fashion, or at all. Moreover, if market 
events lead to incidences where ETFs trade at prices that deviate significantly from an ETF's net asset value, or trading halls are invoked by the 
relevant slock exchange or market, investors may lose confidence in ETF products and redeem their holdings, which may cause BlackRock's 
AUM, revenue and earnings to decline. 

LEGAL AND REGULATORY RISKS 

BlackRock is subject to extensive regulation around the world. 

BlackRock's business is subject to extensive regulation around the worid. These regulations subjecl BlackRock's business activifies lo an array 
of increasingly detailed operational requirements, compliance with which is cosfiy and complex. In addifion, many of BlackRock's legal enfifies 
may be subject to laws and regulafions aimed al preventing corruption, money laundering, inappropriate employment practices, illegal paymenis 
and engaging in business activities wilh certain individuals, countries or groups, including but not limited to the US Foreign Corrupt Practices 
Act, the USA PATRIOT Acl, the Bank Secrecy Acl and the UK Bribery Acl. BlackRock is also subject to certain risk retention rules and 
regulafion, as well as regulatory capital requirements, which require the Company lo maintain capital to support certain of its businesses. 
Furthermore, many jurisdicfions in which BlackRock operates have laws and regulations relafing to data privacy, cybersecurity and protection of 
personal informafion, including the General Data Protection Regulation, which expands data protecfion rules for individuals wilhin the European 
Union ("EU") and for personal data exported outside the EU. Any determinafion of a failure to comply with any such laws or regulafions could 
result in fines and/or sancfions against the Company, as well as repulational harm. Moreover, to the extent that these laws and regulations 
become more stringent, or if BlackRock is required lo hold increased levels of capital to support ils businesses, the Company's financial 
performance or plans for growth may be adversely impacted. 

BlackRock may also be adversely affected by a failure to comply with exisling laws and regulations or by changes in the interpretation or 
enforcement of such laws and regulations, including those discussed above. Challenges associated with interprefing regulafions issued in 
numerous countries in a globally consistent manner may add lo such risks, if regulators in different jurisdictions have inconsistent views or 
provide only limited regulatory guidance. In particular, violafion of applicable laws or regulafions could result in fines and/or sanctions, temporary 
or permanent prohibition of certain activities, reputafional harm and related client terminations, suspensions of employees or revocation of their 
licenses, suspension or termination of investment adviser, broker-dealer or olher regislrafions, or suspension or terminafion of BlackRock's bank 
charter or olher sanctions, which could have a material adverse effect on BlackRock's reputafion or business and may cause the Company's 
AUM, revenue and earnings to decline. For a more extensive discussion of the laws, regulafions and regulators to which BlackRock is subject 
and regulated by, see "Ilem 1 - Business - Regulation." 

Regulatory reforms in the United States expose BlackRock to increasing regulatory scrutiny, as well as regulatory uncertainty. 

In recent years a number of regulatory reforms have been proposed or fully or partially implemented in the United Stales, and the level of 
regulatory scrufiny lo which BlackRock is subject has increased. Further changes to financial services regulation may arise, including in 
connecfion wilh the executive order issued in February 2017 (the "Executive Order") direcfing the US Department of the Treasury ("Treasury") lo 
idenlify laws, treafies, regulations and olher policies lhal promote or inhibit certain core principles for financial regulafion, that may directly or 
indirecfiy impact BlackRock's business or operating activities. BlackRock, as well as ils clients, vendors and dislnbutors, have expended 
resources and altered certain of their business or operating activities to prepare for, address and meet the requirements that such regulatory 
reforms impose. While BlackRock is, or may become, subject lo numerous reform initiatives in the Uniled Stales, see "Item 1 - Business -
Regulafion," key regulatory reforms that may impact the Company include; 

Securities and Exchange Commission ("SEC") Rulemakings for US Registered Funds and Investment Advisers: The SEC and its staff 
are engaged in various initiatives and reviews that seek lo improve and modernize the regulatory structure governing the asset 
management industry, and registered investment companies in particular In so doing, it has adopted rules that include (i) new monthly 
and annual reporting requirements for certain US registered funds; (li) enhanced reporting regimes for investment advisers; and (iii) 
implementing liquidity risk management programs for ETFs and open-end funds, olher lhan money market funds. These rules, many of 
which are currenlly in an implementation period, will increase BlackRock's public reporting and disclosure requiremenis, which could 
be costly and may impede BlackRock's growth 

SEC ETF f^ule: In addition, in June 2018, thc SEC issued a proposed rule under the Investment Company Acl of 1940 (the 
"Investment Company Acl") known as the "ETF Rule" The ETF Rule is intended to establish a clear and consistent Iramework that 
allows most ETFs operating under the Investment Company Acl lo come to market withoul applying for individual exemptive orders 

SEC Standards of Conduct Proposal In April 2018, the SEC published a package of proposed rules and a proposed interpretation 
(collectively, the "Proposals") intended lo improve Iho retail investor experience and provide greater clarity regarding customers' 
relationships with broker-dealers and investment advisers. The Proposals would; (i) create a principles-based standard of conduct for 
broker-dealers and require broker-dealers to acl in the "besl interest" of retail customers, (ii) "clanfy and reaffirm" investment advisers' 
fiduciary obligations under the Investment Advisers Acl of 1940 (the "Advisers Act'): and (in) create additional disclosure obligations for 
broker-dealers and investment advisers to help retail investors better understand relationships with investment professionals The 
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SEC also proposed the introduction of an enhanced disclosure regime, in addition lo certain new compliance obligafions for investment 
advisers that currenfiy apply only lo broker-dealers. If adopted without change, the Proposals could increase BlackRock's disclosure 
obligafions, impact distribufion arrangements between BlackRock and its distnbufion partners, create compliance and operafional 
challenges for BlackRock's distribufion partners and limit BlackRock's ability to provide certain educafional and other services lo ils 
clients. 

The Volcker Rule: Provisions of Dodd-Frank referred to as the "Volcker Rule" created a new seclion of the Bank Holding Company Acl 
lhat places limitations on the ability of banks and their subsidiaries lo engage in proprietary trading and to invest in and transact wilh 
certain private investment funds, including hedge funds, private equiiy funds and funds of funds (collectively "covered funds"). The 
Bank Holding Company Acl by its terms does not currenfiy apply lo BlackRock. The Federal Reserve has taken the posifion that PNC's 
ownership interesi in BlackRock, which is approximately 22%, causes BlackRock to be treated as a nonbank subsidiary of PNC for the 
purpose of the Bank Holding Company Act and that BlackRock is subject to banking regulation. Based on this interpretation of the 
Bank Holding Company Act, the Federal Reserve could inifiate a process to formally determine that PNC conlrols BlackRock under the 
terms of the Bank Holding Company Act. Any such determination, if successful, would subject BlackRock to current and future 
regulatory requirements under the Bank Holding Company Acl, including the Volcker Rule. Conformance with the Volcker Rule may 
require BlackRock to sell certain seed and co-investments that it holds in ils covered funds, which may occur al a discount lo exisfing 
carrying value depending on market conditions. 

Designation as a systemically important financial institution ("SIFI"): The Financial Stability Oversight Council ("FSOC") has the 
authority to designate nonbank financial institutions as SIFIs. The FSOC's most receni slatements generally indicate that il is focused 
on products and activities, rather lhan entity-specific designation, in its review of asset managers. The Treasury Report on asset 
management, issued in October 2017 pursuani to the Execufive Order, also expressed this view. In addifion, in November 2017, 
Treasury made recommendations concerning the process by which the FSOC designates nonbanks as SIFIs, further supporting a 
products and aclivilies approach lo addressing risks in asset managemenl. In the event lhat BlackRock is designated as a SIFI under 
Dodd-Frank, il could become subject lo enhanced regulatory requiremenis and direct supervision by the Federal Reserve. 

Regulatory reforms in the United Stales could require BlackRock to alter ils future business or operafing activifies, which could be costly, impede 
the Company's growth and cause its AUM, revenue and earnings lo decline. Regulatory reform may also impact BlackRock's banking, insurance 
company and pension fund clients, which could cause them lo change their investment strategies or allocations in manners lhal may be adverse 
lo BlackRock. 

International regulatory reforms expose BlackRock and its clients to increasing regulatory scrutiny, as well as regulatory uncertainty. 

BlackRock's business and operafing acfivities are subjecl lo increasing regulatory oversight outside oflhe United States and the Company may 
be affected by a number of proposed or fully or partially implemented reform inifiatives in EMEA and the Asia-Pacific region, as well as volatility 
associated with international regulatory uncertainly, including; 

• Sr///sh Exit from the EU'. Following the June 2016 vote to exit the EU, the Uniled Kingdom ("UK") served nofice under Article 50 of the 
Treaty on European Union on March 29, 2017 to inifiate the two-year long process of exifing from the EU, commonly referred to as 
"Brexit". There is substantial uncertainty surrounding the terms upon which the UK will ulfimalely exit the EU. As a resull, the UK's 
relafionship with the EU, as well as wheiher an agreement will be reached by the March 29, 2019 exit deadline, remains unclear. 
Moreover, the passage of fime without a resolution in place has become a source of economic, political and regulatory instability. 
BlackRock is implementing a number of steps to prepare for various outcomes, including effecfing organizafional, governance and 
operafional changes, applying for and receiving licenses and permissions in the EU, and engaging in client communicafions. These 
steps, many of which have been fime-consuming and cosfiy, are expected to add complexity to BlackRock's European operations. In 
addition, depending on the terms of the UK's exit from the EU, BlackRock may experience organizafional and operafional challenges 
and incur addifional cosls in conneclion with ils European operafions post-Brexil, which may impede the Company's growth or impact 
its financial performance. 

Reform of EU investment markets: The European Commission has revised the Directive governing the provision of investment 
services in Europe ("MiFID") and introduced an associated Regulation (together with certain secondary regulation, "MiFID 11"). The 
Regulation's requiremenis generally apply consistently across the EU. The MiFID II reforms, which came into force in January 2018, 
are substanfive, materially changing market transparency requiremenis, enhancing protections afforded lo investors, and increasing 
operafional complexity for the Company. New disclosure and reporfing obligafions have been introduced, together wilh restrictions on 
how research may be funded and the nalure of paymenis that may be provided lo distributors. MiFID II, together with other market 
structure reforms, force more derivafives to be traded on-exchange and introduce new commodity derivafives position limits. The broad 
nature of the MiFID II reforms impact BlackRock's product developmenl, client servicing and distribution models. In particular, 
addifional disclosures are required to be made in respect of cosls and fees BlackRock charges to certain of ils clients. MiFID II also 
impacts the ability of certain of BlackRock's distribution partners lo accept commissions from BlackRock for disfiibuling BlackRock 
funds. 

Revised EU capital requirements In December 2017, thc European Commission published a proposal for a new Direcfive and 
Regulation on prudenfial requirements for MiFlD investment firms The new legislative package is expected to come into effect in 2020 
once agreed by the European Council and Parliament Once implemented, any new requirements could resull in significant changes to 
the amount of regulatory capital that BlackRock is required to hold in the EU. 

EU market access In Seplember 2017, the European Commission issued a proposal requiring lhal all third-country outsourcing, 
delegation and risk transfer arrangements bo assessed by the European Secunties and Markets Authonty ("ESMA"). If enacted, the 
proposal would transfer lo ESMA the ability of EU Member Slates lo authonze the outsourcing of asset management activities beyond 
the EU's borders. While the proposal remains under discussion, if enacted, it could significantly impact asset managemenl firms with 
non-EU operations, including BlackRock, and il rnay affecl the Company's ability to delegate fund managemenl, supporting activity 
and/or costs associated with such delegation. 
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EU money market fund reform: In June 2017, the European Commission published new Money Market Regulafions (the "MM 
Regulations") which look effect in January 2019. The MM Regulations are intended lo reduce perceived risks of EU-based money 
market products. The MM Regulations limit the use of constant nel asset value money market funds to those holding only governmenl 
money market instruments and introduce a new category of "low volatility nel asset value" money market funds and two types of 
"variable net asset value funds". All categories of money market funds are subject lo reinforced liquidity requirements, as well as 
safeguards such as liquidity fees and redemption gates. The MM Regulations require fundamental changes to many ofthe Company's 
money market funds offered in the EU and may reduce their attractiveness lo investors. 

Senior Managers and Certification Regime: In the UK, the FCA is extending the Senior Managers and Certification Regime ("SMCR") 
to all financial services firms beginning December 2019. The regime imposes greater accountability and responsibility across the 
senior managemenl of UK financial services firms by making individuals in impacted firms more accountable for conduct and 
competence. SMCR impacts neariy all staff of the Company in the UK, and requires extensive documentation lo support senior 
managers and evidence the discharge of their responsibilities. 

UK asset management market study: The FCA has adopted requiremenis for UK fund managers to assess whether the retail collective 
investments they manage offer "value" to investors. Beginning in 2020, the Company will be required annually lo disclose the 
conclusions of its assessment based upon various factors including cost, performance and comparable services. If "Value" has nol 
been provided lo consumers, the Company will need to address any ideniified deficiencies. The FCA also requested that the UK's 
Competition and Markets Authority ("CMA") assess the investment consultant and fiduciary markets. The CMA's final report identifled a 
number of competition issues in such markets and it will consider various remedies in 2019, including mandatory tendering of 
investment consultancy and fiduciary management services, and standards of disclosure of fees and performance. The CMA's 
remedies could have a significant impact on the Company's ability to enter inlo fiduciary and investment management mandates with 
UK pension fund clients. 

Designation as a systemically important financial institution: The Financial Stability Board ("FSB") working with the International 
Organizafion of Securities Commissions ("IOSCO") is considering potenlial systemic risk related lo asset management; statements 
made by these organizations have generally indicated that they are, at this time, focused on products and activifies, rather than 
designation, in their approach to the review of asset managers. The FSB has indicated that it may develop criteria for designafion of 
non-bank non-insurers in the future lo address "residual risks". Any measures applied in relafion to a global systemically important 
financial insfitution ("G-SIFI") designation from the FSB would need lo be implemented through exisling regulatory processes and 
procedures by relevant nafional authorities. 

Inlernafional regulatory reforms could require BlackRock to alter its future business or operafing acfivities, which could be fime-consuming and 
cosfiy, impede the Company's grovrth and cause ils AUM, revenue and earnings lo decline. Regulatory reform may also impact BlackRock's 
internafionally-based clients, which could cause them lo change their investment strategies or allocations in manners that may be adverse to 
BlackRock. 

Legal proceedings may cause the Company's AUM, revenue and earnings to decline. 

BlackRock is subject to a number of sources of potential legal liability and the Company, certain of the investment funds it manages and certain 
of its subsidiaries and employees have been named as defendants in various legal actions, including arbitrations, class actions and olher 
litigafion arising in connecfion with BlackRock's aclivilies. Certain of BlackRock's subsidiaries and employees are also subject to periodic 
examinafion, special inquiries and potenlial proceedings by regulatory authorities, including the Securifies Exchange Commission, Office of the 
Comptroller of the Currency ("OCC"), Department of Labor, Commodity Futures Trading Commission, Financial Conduct Authority and Federal 
Reserve. Similarly, from lime lo time, BlackRock receives subpoenas or olher requests for informafion from various US and non-US 
governmenlal and regulatory authorifies in conneclion with certain industry-wide, company-specific or other investigafions, proceedings or 
litigafions. These examinations, inquines and proceedings have in the past and could in the future, if compliance failures or olher violations are 
found, cause the relevant governmenlal or regulatory authority lo insfilule proceedings and/or impose sancfions for violations. Any such acfion 
may also result in lifigation by investors in BlackRock's funds, olher BlackRock clients or BlackRock's shareholders, which could harm the 
Company's reputation and may cause ils AUM, revenue' and earnings to decline, potentially harm the investment returns of the applicable fund, 
or result in the Company being liable for damages. 

In addifion, when clients retain BlackRock lo manage their assets or provide them wilh products or services, they typically specify contractual 
requirements or guidelines that BlackRock must observe in the provision of its services. A failure to comply with these guidelines or 
requiremenis could expose BlackRock lo lawsuits, harm its reputation or cause clients to withdraw assets or terminate conlracts. 

As BlackRock's business continues to grow, the Company musl routinely address conflicts of inleresl, as well as the perception of conflicts of 
inleresl, belween itself and its clients, employees or vendors. In addition, the SEC and other regulators have increased their scrutiny of potential 
conflicts. BlackRock has procedures and controls in place that are designed lo detect and address these issues. However, appropriately dealing 
wilh conflicts of interesi is complex and if the Company fails, or appears lo fail, lo deal appropriately with any conflict of inleresl, it may face 
repulational damage, litigation, regulatory proceedings, or penallies, fines and/or sanctions, any of which may cause BlackRock's AUM, revenue 
and earnings to decline. 
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BlackRock is subject to US banking regulations that may limit its business activities. 

BlackRock's trust bank subsidiary, which is a nalional banking association chartered by the OCC, is subject lo OCC regulation and capital 
requirements. The OCC has broad supervisory and enforcement authority over BlackRock's trust bank. Being subject lo banking regulafion may 
put BlackRock at a competitive disadvantage because certain of its compefitors are not subject to these limitations. In addition, as described in 
"Item 1-Business-Regulafion", as of December 31, 2018, PNC owned approximately 22% of BlackRock's capital stock, which may subject 
BlackRock to banking regulation as a nonbank subsidiary of PNC. The Bank Holding Company Act by its terms does not currently apply to 
BlackRock. The Federal Reserve has taken the posifion that this ownership interesi causes BlackRock lo be treated as a nonbank subsidiary of 
PNC for the purpose of the Bank Holding Company Acl and that BlackRock is subject lo banking regulation. Based on this interpretation of the 
Bank Holding Company Act, the Federal Reserve could inifiate a process to formally determine lhal PNC conlrols BlackRock under the terms of 
the Bank Holding Company Act. Any such determinafion, if successful, would subject BlackRock lo current and future regulatory requirements 
under the Bank Holding Company Acl, including the Volcker Rule, that are more restricfive lhan those the Company is subject lo under olher 
applicable laws, as well as the enforcement authority of the Federal Reserve, which includes the power to impose substantial fines and other 
penallies for violafions. Any effort by BlackRock to contest a control determination by the Federal Reserve may be cosfiy and complex and may 
nol resull in a reversal of such determination. 

Failure to comply with ownership reporting requirements could result in harm to BlackRock's reputation and may cause its AUM, 
revenue and earnings to decline. 

Of note among the various internafional regulations lo which BlackRock is subject are the extensive and increasingly stringent regulatory 
reporting requirements that necessitate the monitoring and reporting of issuer exposure levels (thresholds) across the holdings of managed 
funds and accounts and those of the Company. The specific triggers and the reporting methods that these threshold filings entail vary 
significantly by regulator and across jurisdicfions. BlackRock continues lo invest in technology, training and ils employees lo furlher enhance its 
monitoring and reporting functions. Despite these investments, the complexity of the various threshold reporting requiremenis combined with the 
breadth of the assets managed by the (Company and high volume of securities trading have caused errors and omissions to occur in the past, 
and pose a risk that errors or omissions may occur in the future. Any such errors may expose BlackRock to monetary penalfies, which could 
have an adverse effect on BlackRock's reputafion and may cause ils AUM, revenue and earnings to decline. 

BlackRock has been the subject of commentary citing concerns about index investing and common ownership. 

As a leader in the index investing and asset management industry, BlackRock has been the subjecl of commentary citing concems about the 
growth of index invesfing, as well as perceived competition issues associated wilh asset managers managing slakes in multiple companies 
wilhin ceriain industries, known as "common ownership". The commentators argue lhat index funds have the potenfial to distort investment 
flows, create slock price bubbles, or conversely, exacerbate a decline in market prices. Addifional commentary focuses on compefifion issues 
associated wilh common ownership and purports to link aggregated equity posifions in certain concentrated industries managed by asset 
managers wilh higher consumer prices and escalating executive compensaiion, among olher things. In the US, the FTC over the course of late 
2018 held hearings on Compefifion and Consumer Protection in the 21st Century, one of which included a discussion of common ownership. In 
the EU, there are indicafions that the European Commission's Directorate General for Competifion may discuss common ownership. There is 
substantial literature highlighting the benefits of index investing, as well as casting doubt on the assumpfions, methodology and conclusions 
associated with common ownership arguments. Some commentators have proposed remedies, including limits on stakes managed by asset 
managers that, if enacted into policy measures, could adversely affecl BlackRock's business operafions, reputation or financial condifion. 

New tax legislation or changes to existing US and non-US tax laws, treaties and regulations or challenges to BlackRock's historical 
taxation practices may adversely affect BlackRock's effective tax rate, business and overall financial condition. 

BlackRock's businesses may be directly or indirecfiy affected by tax legislation and regulafion, or the modificafion of existing tax laws, by US or 
non-US authorities. On December 22, 2017, the Tax Cuts and Jobs Acl (the "2017 Tax Act") was enacted. As proposed regulations and new 
guidance are released, the Company confinues lo assess the impact of tax reform. 

In addifion, certain EU Member Stales have enacted financial transaction taxes ("FTTs"), which impose taxation on a broad range of financial 
instrument and derivafives transactions, and the European Commission has proposed legislafion to harmonize these laxes and provide for the 
adoption of EU-level legislation applicable to some (but nol all) EU Member Slates. If enacted as proposed, FTTs could have an adverse effect 
on BlackRock's financial results and on clients' performance results. 

The applicafion of lax regulations involves numerous uncertainties, and in the normal course of business US and non-US lax authorities may 
review and challenge lax positions adopted by BlackRock These challenges may result in adjustments to, or impact the liming or amounl of, 
taxable income, deducfions or other tax allocafions, which may adversely affecl BlackRock's effecfive lax rale and overall financial condition. 
Similariy, the Company manages assets in products and accounts that have investment objecfives which may conform lo tax positions adopted 
by BlackRock or to speciflc lax rules. To the extent there are changes in tax law or policy, or regulatory challenges lo tax positions adopted by 
BlackRock, the value or attractiveness of such investmenls may be diminished and BlackRock may suffer financial or repulational harm. 

RISKS RELATED TO BLACKROCK'S SIGNIFICANT SHAREHOLDER 

PNC owns 22% of BlackRock's capital stock. Future sales or distributions of BlackRock's common stock in the public market by the 
Company or PNC could adversely affect the trading price of BlackRock's common stock. 

As of, December 31. 2018, PNC owned 22% of the Company's capital stock Sales or distributions of a substantial number of shares of 
BlackRock's common stock in the public market, or tho perception lhat these sales or distnbutions might occur, may cause the market pnce of 
BlackRock's common stock to decline 

27 



PNC has agreed to vote as a stockholder in accordance with the recommendation of BlackRock's Board of Directors, and certain 
actions will require special board approval or the prior approval of PNC. 

As discussed in BlackRock's proxy statement, PNC has agreed lo vole all of ils voting shares in accordance with the recommendafion of 
BlackRock's Board of Directors in accordance with the provisions of ils stockholder agreement wilh BlackRock. As a consequence, if the shares 
held by PNC consfitute a substanfial portion of the outstanding voiing shares, matters submilled to a stockholder vote that require a majority or a 
plurality of voles for approval, including elecfions of directors, will have a substantial number of shares voted in accordance with the 
determinafion of the BlackRock Board of Directors. This arrangement has the effect of concentrating a significant block of vofing control over 
BlackRock in its Board of Directors, whether or not stockholders agree wilh any particular determination of the Board. 

As discussed in BlackRock's proxy statement, pursuant to BlackRock's stockholder agreement with PNC, the following may not be done without 
prior approval of all of the independent directors, or at least two-thirds of the directors, then in office: 

appoinlmeni of a new Chief Execufive Officer of BlackRock; 

any merger, issuance of shares or similar transaction in which beneficial ownership of a majority of the lolal voiing power of BlackRock 
capital slock would be held by persons different lhan the persons holding such majority of the total vofing power prior to the occurrence 
of any such merger, issuance of shares or similar transacfion, or any sale of all or substantially all assets of BlackRock; 

any acquisifion of any person or business which has a consolidated net income after taxes for ils preceding fiscal year lhat equals or 
exceeds 20% of BlackRock's consolidated net income after taxes for ils preceding fiscal year if such acquisifion involves the current or 
potenfial issuance of BlackRock capital stock constituting more than 10% of the lolal vofing power of BlackRock capital stock issued 
and outstanding immedialely after complelion of such acquisition; 

any acquisifion of any person or business constituting a line of business lhal is materially different from the lines of business 
BlackRock and ils conlrolled affiliates are engaged in at that time if such acquisifion involves consideration in excess of 10% of the 
total assets of BlackRock on a consolidated basis; 

except for repurchases otherwise permitted under the stockholder agreement, any repurchase by BlackRock or any subsidiary of 
shares of BlackRock capital stock such that after giving effect to such repurchase BlackRock and its subsidiaries shall have 
repurchased more than 10% of the lotal voting power of BlackRock capital slock wilhin the 12-monlh period ending on the date of such 
repurchase; 

any amendment lo BlackRock's certificale of incorporation or bylaws; or 

any matter requiring stockholder approval pursuant to the rules of Ihe New York Slock Exchange. 

Additionally, BlackRock may nol enter into any of the following transactions without the prior approval of PNC: 

any sale of any subsidiary of BlackRock, the annualized revenue of which, together wilh the annualized revenue of any other . 
subsidiaries disposed of within the same ypar, are more lhan 20% of the annualized revenue of BlackRock for the preceding fiscal year 
on a consolidated basis; 

for so long as BlackRock is deemed a subsidiary of PNC for purposes of the Bank Holding Company Act, entering into any business or 
actiyity that is prohibited for any such subsidiary under the Bank Holding Company Act; 

any amendment of any provision of a stockholder agreemenl between BlackRock and any stockholder beneficially owning greater than 
20% of BlackRock capital stock that would be viewed by a reasonable person as being adverse to PNC or malerially more favorable to 
the rights of any stockholder beneficially owning greater lhan 20% of BlackRock capital stock than to PNC; 

any amendment, modification, repeal or waiver of BlackRock's certificate of incorporation or bylaws lhal would be viewed by a 
reasonable person as being adverse lo the rights of PNC or more favorable lo the rights of any stockholder beneficially owning greater 
than 20% of BlackRock capital slock, or any settlement or consent in a regulatory enforcement matier that would be reasonably likely 
lo cause PNC or any of ils affiliates to suffer regulatory disqualification, suspension of registration or license or other material adverse 
regulatory consequences; or 

a voluntary bankruptcy or similar filing by BlackRock. 

Item 1B. Unresolved Staff Comments 
The Company has no unresolved comments from the SEC staff relating to BlackRock's penodic or current reports filed with the SEC pursuani to 
the Exchange Acl. 
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Item 2. Properiies 
BlackRock's principal office, which is leased, is localed al 55 East 52nd Sireel, New York, New York. BlackRock leases addifional office space in 
New York City at 40 East 52nd Sireel and 49 East 52nd Slreet, and Ihroughout the world, including Boston, Chicago, Edinburgh, Mumbai (India), 
Gurgaon (India), Hong Kong, London, Melbourne (Australia), Mexico City, Munich, Princeton (New Jersey), San Francisco, Seattle, Santa 
Monica, Budapest, Singapore, Sydney, Taipei and Tokyo. The Company also owns an 84,500 square foot office building in Wilmington 
(Delaware) and a 43,000 square foot data cenler in Amherst (New York). 

Item 3. Legal Proceedings 

From fime to lime, BlackRock receives subpoenas or olher requests for informalion from various US federal, state governmenlal and regulatory 
authorifies and internafional regulatory authorities in conneclion wilh industry-wide or other investigations or proceedings. II is BlackRock's policy 
to cooperate fully wilh such inquiries. The Company, certain of,ils subsidiaries and employees have been named as defendants in various legal 
actions, including arbilrafions and other lifigafion arising in connecfion wilh BlackRock's acfivities. Addifionally, BlackRock-advised investment 
portfolios may be subject lo lawsuits, any of which potentially could harm the investment relurns ot the applicable portfolio or resull in the 
Company being liable to the portfolios for any resulfing damages. 

On May 27, 2014, certain investors in the BlackRock Global Allocafion Fund, Inc. and the BlackRock Equiiy Dividend Fund (collecfively, the 
"Funds") filed a consolidated complaint (the "Consolidated Complaint") in the US District Court for the Dislricl of New Jersey against BlackRock 
Advisors, LLC, BlackRock Investment Management, LLC and BlackRock Inlernalional Limiled under the capfion In re BlackRock Mutual Funds 
Advisory Fee Litigation. In the lawsuit, which purports to be brought derivatively on behalf of the Funds, the plainfiffs allege that the defendants 
violated Seclion 36(b) of the Investment Company Act by receiving allegedly excessive investment advisory fees from the Funds. On June 13, 
2018, the court granted in part and denied in part the defendants' motion for summary judgmenL On July 25, 2018, the plaintiffs served a 
pleading that supplemented the lime period of their alleged damages to run through the date of trial. The lawsuit seeks, among other things, to 
recover on behalf of the Funds all allegedly excessive advisory fees received by the defendants beginning twelve months preceding the start of 
the lawsuit wilh respect to each Fund and ending on the date of judgment, along wilh purported lost investment returns on those amounts, plus 
interesL The defendants believe the claims in the lawsuit are without merit. The trial on the remaining issues was compieled on August 29, 
2018. On February 8, 2019, the court issued an order dismissing the claims in their entirety. The plainfiffs have until March 11, 2019 to appeal. 

On June 16, 2016, iShares Trust, BlackRock, Inc. and certain of its advisory subsidiaries, and the directors and certain officers ofthe /Shares 
ETFs were named as defendants in a purported class aclion lawsuit filed in California stale court. The lawsuit was filed by investors in certain 
iShares ETFs (the "ETFs"), and alleges the defendants violated the federal securifies laws by failing to adequately disclose in prospectuses 
issued by the ETFs the risks to the ETFs' shareholders in the event of a "flash crash." Plaintiffs seek unspecified monetary and rescission 
damages. The plaintiffs' complaint was dismissed in December 2016 and on January 6, 2017, plaintiffs filed an amended complaint. On April 27, 
2017, the court partially granted the defendants' motion for judgment on the pleadings, dismissing certain of the plainfiffs' claims. On Seplember 
18, 2017, the court issued a decision dismissing the remainder of the lawsuit after a one-day bench trial. On December 1, 2017, the plainfiffs 
appealed the dismissal of their lawsuit, which is pending. The defendants believe the claims in the lawsuit are without meriL 

On April 5, 2017, BlackRock, Inc., BlackRock Insfitufional Trust Company, N.A. ("BTC"), the BlackRock, Inc. Refirement Commitlee and various 
sub-committees, and a BlackRock employee were named as defendants in a purported class acfion lawsuit brought in the US District Court for 
the Northem District of Califomia by a former employee on behalf of all participants and beneficiaries in the BlackRock employee 401 (k) Plan 
(the "Plan") from April 5, 2011 lo the present. The lawsuit generally alleges that the defendants breached their dufies towards Plan participants in 
violafion of the Employee Refirement Income Security Act of 1974 by, among other things, offering investment options that were overiy 
expensive, underperformed peer funds, focused disproportionately on active versus passive strategies, and were unduly concentrated in 
investment options managed by BlackRock. On October 18, 2017, the plaintiffs filed an Amended Complaint, which, among other things, added 
as defendants certain curreni and former members of the BlackRock Retirement and Investment Committees. The Amended Complaint also 
included a new purported class claim on behalf of investors in certain Collective Trust Funds ("CTFs") managed by BTC. Specifically, the 
plaintiffs allege that BTC, as fiduciary lo the CTFs, engaged in self-dealing by, most significantly, selecfing itself as the securities lending agent 
on terms that plainfiffs claim were excessive. The Amended Complaint also alleged lhat BlackRock took undue nsks in its management of 
securities lending cash reinvestment vehicles during the financial crisis On August 23, 2018, the court granted permission lo plainfiffs lo file a 
Second Amended Complainl ("SAC") which added as defendants the BlackRock, Inc. Management Development and Compensafion 
Committee, the Plan's independent investment consullanl and the Plan's Administrafive Commitlee and its members. On October 22, 2018, 
BlackRock filed a motion lo dismiss the SAC, which is pending. The defendants believe the claims in this lawsuit are withoul merit. 

Managemenl, after consultation with legal counsel, currenfiy does nol anficipale that the aggregate liabilily arising out of regulatory matters or 
lawsuits will have a malerial effect on BlackRock's results of operations, financial position, or cash flows. However, there is no assurance as lo 
wheiher any such pending or threatened matters will have a matenal effect on BlackRock's results of operafions, financial position or cash flows 
in any future reporting period. Due to uncertainties surrounding the outcome of these matters, management cannol reasonably estimate the 
possible loss or range of loss that may anse from these matters 

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 
BlackRock's common slock is listed on the NYSE and is traded under the symbol "BLK". Al the close of business on January 31, 2019, there 
were 227 common stockholders of record. Common stockholders include institufional or omnibus accounts lhat hold common stock for many 
underiying investors. 

The following table sets forth for the periods indicated the high and low reported sale prices, period-end closing prices for the common stock and 
dividends declared per share for the common slock as reported on the NYSE; 

C o m m o n S tock 
Pr ice Ranqes 

H igh L o w 

C l o s i n g 

Price 

Cash 
D iv idend 
Dec lared 

2018 

2017 

First Quarter $ 593.26 $ 508.97 $ 541.72 $ 2.88 
Second Quarter $ 551.86 $ 499.04 $ 499.04 $ 2.88 
Third Quarter $ 512.49 $ 468.98 $ 471.33 $ 3.13 
Fourth Quarter $ 477.21 $ 361.77 $ 392.82 $ 3.13 

First Quarter $ 397.81 $ 371.64 $ 383.51 $ 2.50 
Second Quarter $ 428.38 $ 377.10 $ 422.41 $ 2.50 
Third Quarter $ 447.09 $ 412.19 $ 447.09 $ 2.50 
Fourth Quarter $ 518.86 $ 449.95 $ 513.71 $ 2.50 

BlackRock's closing common stock price as of February 27, 2019 was $442.01. 

DIVIDENDS 

On January 15, 2019, the Board of Directors approved BlackRock's quarterly dividend of $3.30 lo be paid on March 21, 2019 to stockholders of 
record at the close of business on March 6, 2019. 

PNC receives dividends on shares of nonvoting participating preferred stock, which are equivalent to the dividends received by common 
stockholders. 

ISSUER PURCHASES OF EQUITY SECURmES 

During the three months ended December 31, 2018, the Company made the following purchases of its common stock, which is registered 
pursuant to Section 12(b) of the Exchange Act. 

M a x i m u m 
N u m b e r of 

Shares That 
Tota l N u m b e r o f May Yet Be 

Total Sha res P u r c h a s e d Pu rchased 
N u m b e r o f Average as Part o f Pub l i c l y U n d e r t h e 

Shares Pr ice Paid A n n o u n c e d P lans P lans or 
Pu rchased ( l ) per Share or P r o g r a m s Programs(2) 

October 1, 2018 through October 3 1 , 2018 
November 1, 2018 through November 30, 2018 
December 1, 2018 throuqh December 3 1 , 2018 

1,149,366 
173,372 

3,410 
Total 1,326,148 $ 

399.42 
415.01 
399.11 
401.46 

1,143,527 
165,739 

3,021,309 
2,855,570 
2,855,570 

1,309,266 

(1) Includes purchases made by the Company pnmaniy to satisfy income tax withholding obligations of employees and members of the Company's Board of Directors related 
to the vesting of certain restricted stock or restricted stock unit awards and purchases made by the Company as part of the publicly announced share repurchase 
program. 

(2) In January 2019, the Board of Directors authonzed Ihe repurchase of an additional seven million shares under Ihe Company's existing share repurchase program for a 
total remaining capacity of up to approximately 9 9 million shares of BlackRock common stock 
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Item 6. Selected Financial Data 
The selected financial data presented below have been derived in part from, and should be read in conjunction with, the consolidated financial 
statements of BlackRock and Item 7, Management's Discussion and Analysis of Financial Condition and Results of Operations included in this 
Form 10-K. Results for 2017 and 2016 were recast lo reflect the adoption of the new revenue recognition standard. Results for 2015 and 2014 
reflect accounfing guidance prior to the adopfion of the new revenue recognition standard. 

(in millions, except per share data) 2018 2017 2016 2015 2014 
Income statement data: 
Revenue 

Related parties(i) $ 8,412 $ 7,903 $ 7,010 $ 7,084 S 6,994 
Other third parties 5,786 5,697 5,251 4,317 4,087 

Total revenue 14,198 13,600 12,261 11,401 11,081 
Expense 

Restructuring charge 
Other operating expenses 

60 
8,681 8,346 

76 
7,620 6,737 6,607 

Total expense 8,741 8,346 7,696 6,737 6,607 
Operating income 5,457 5,254 4,565 4,664 4,474 
Total nonoperatinq Income (expense) (79) 5 (110) (62) (79) 
Income before income taxes 5,378 5,259 4,455 4,602 4,395 

Income tax expense(2) 1,076 270 1,289 1,250 1,131 
Net income 4,302 4,989 3,166 3,352 3,264 

Less: Net income (loss) attributable to noncontrolling interests (3) 37 (2) 7 (30) 
Net income attributable to BlackRock, Inc. ' $ 4,305 $ 4,952 $ 3,168 $ 3,345 $ 3,294 
Per share data:(3) 
Basic earnings $ 26.86 $ 30.54 $ 19.27 $ 20.10 $ 19.58 
Diluted earnings $ 26.58 $ 30.12 $ 19.02 $ 19.79 $ 19.25 
Book value(4) $ 204.23 $ 197.45 $ 178.32 $ 172.12 $ 164.06 
Cash dividends declared and paid per share S 12.02 s 10.00 $ 9.16 $ 8.72 $ 7.72 

(1) BlackRock's related party revenue includes fees for services provided to registered investment companies that it manages, which include mutual funds and exchange-
traded funds, as a result of the Company's advisory relationship. In addition, fees for management services to equity method investments are considered related parties 
due to the Company's influence over the financial and operating policies of the investee. See Note 18, Related Party Transactions, to the consolidated financial 
statements for more information. 

(2) Income tax expense for 2017 reflected $1.2 billion of net tax benefit related to the 2017 Tax Cuts and Jobs Act (the "2017 Tax Act"). See Note 23, Income Taxes, to the 
consolidated financial statements for more information. Income tax expense for 2018 reflected a reduced tax rate associated with the 2017 Tax Acl. 

(3) Participating preferred stock is considered to be a common stock equivalent for purposes of earnings per share caiculafions. 

(4) Book value amounts for 2018, 2017, 2016. and 2015 refiect Total BlackRock stockholders' equity divided by total common and preferred shares outstanding at 
December 31 of the respective year-end. Book value amount for 2014 reflects Total BlackRock stockholders' equity, exduding appropriated retained deficit ot $19 million 
for 2014 divided by total common and preferred shares outstanding at December 31, 2014 
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December 31, 
(in millions) 2018 2017 2016 2015 2014 
Balance sheet data: 
Cash and cash equivalents $ 6,302 $ 6,894 $ 6,091 $ 6,083 $ 5,723 
Goodwill and intangible assets, net 31,365 30,609 30,481 30,495 30,305 
Total assets(i) 159,573 220,241 220,198 225,261 239,792 

Less; 
Separate account assets(2) 90,285 149,937 149,089 150,851 161,287 
Collateral held under securities lending agreements(2j 20,655 24,190 27,792 31,336 33,654 
Consolidated sponsored investment products(3) 2,209 580 375 678 3,787 

Adjusted total assets $ 46,424 $ 45,534 s 42,942 $ 42,396 $ 41,064 
Borrowings 4,979 5,014 4,915 4,930 4,922 
Total BlackRock, Inc. stockholders' equity $ 32,374 s 31,798 s 29,088 s 28,503 $ 27,366 

Assets under manaqement: 
Equity: 

Active $ 258,205 $ 311,209 s 275,033 $ 281,319 S 292,802 
/Shares ETFs 1,274,262 1,329,610 951,252 823,156 790,067 
Non-ETF index 1,503,358 1,730,822 1,430,891 1,319,297 1,368,242 

Equity subtotal 3,035,825 3,371,641 2,657,176 2,423,772 2,451,111 
Fixed income: 

Active 795,985 815,135 749,996 719,653 701,324 
/Shares ETFs 427,596 395,252 314,707 254,190 217,671 
Non-ETF index 660,836 645,078 507,662 448,525 474,658 

Fixed income subtotal 1,884,417 1,855,465 1,572,365 1,422,368 1,393,653 
Multi-asset 461,884 480,278 395,007 376,336 377,837 
Alternatives: 

Core 111,545 98,533 88,630 92,085 88,006 
Currency and commodities(4) 31,813 30,814 28,308 20,754 23,234 

Alternatives subtotal 143,358 129,347 116,938 112,839 111,240 
Long-term 5,525,484 5,836,731 4,741,486 4,335,315 4,333,841 
Cash management 448,565 449,949 403,584 299,884 296,353 
Advisory(5) 1,769 1,515 2,782 10,213 21,701 
Total $ 5,975,818 $ 6,288,195 $ 5,147,852 $ 4,645,412 $ 4,651,895 

(1) 

(2) 

(3) 

(4) 

(5) 

Includes separate account assets that are segregated funds held for purposes of funding individual and group pension contracts and collateral held under securities 
lending agreements related to these assets that have equal and offsetting amounts recorded in liabilities and ultimately do not Impact BlackRock's stockholders' equity or 
cash flows. 

Equal and offsetting amounts, related to separate account assets and collateral held under securities lending agreements, are recorded in liabilities. 

Amounts Include assets held by consolidated sponsored invostment products During 2015, the Company adopted new accounting guidance on consolidations effecfive 
January 1, 2015 using the modified retrospective method. As a result of the adoption, the Company's balance sheet at December 31, 2015 reflects the deconsolidation of 
the Company's previously consolidated collateralized loan obligations 

Amounts include commodity /Shares ETFs. 

Advisory AUM represents long-term portfolio liquidation assignments 
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of 
Operations 

FORWARD-LOOKING STATEMENTS 

This report, and other statements that BlackRock may make, may contain forward-looking slatements wilhin the meaning of the Private 
Securifies Litigation Reform Acl, wilh respect lo BlackRock's future financial or business performance, strategies or expectations. Forward-
looking statements are typically identified by words or phrases such as "trend," "potential," "opportunity," "pipeline," "believe," "comfortable," 
"expect," "anticipate," "current," "intention," "estimate," "posifion," "assume," "ouflook," "conlinue," "remain," "maintain," "sustain," "seek," 
""achieve," and similar expressions, or future or condilional verbs such as '"will," " would," "should," "could," "may" and similar expressions. 

BlackRock caufions lhat forward-looking statements are subject to numerous assumptions, risks and uncertainfies, which change over fime. 
Forward-looking slatements speak only as of the dale they are made, and BlackRock assumes no duty lo and does nol undertake lo update 
forward-looking statements. Actual results could differ malerially from those anficipated in forward-looking statemenls and future results could 
differ malerially from historical performance. 

BlackRock has previously disclosed risk factors in its Securifies and Exchange Commission ("SEC") reports. These risk factors and those 
ideniified elsewhere in this report, among others, could cause actual results to differ malerially from forward-looking statemenls or historical 
performance and include: (1) the introducfion, withdrawal, success and timing of business inifiatives and strategies; (2) changes and volafility in 
political, economic or industry condllions, the interest rale environment, foreign exchange rates or financial and capital markets, which could 
result in changes in demand for products or services or in the value of assets under management ("AUM"); (3) the relative and absolute 
investment performance of BlackRock's investment products; (4) the impact of increased competition; (5) the impact of future acquisifions or 
divestitures; (6) the unfavorable resolufion of legal proceedings; (7) the extent and timing of any share repurchases; (8) the impact, extent and 
liming of technological changes and the adequacy of intellectual property, information and cyber security protection; (9) the potenfial for human 
error in connecfion with BlackRock's operational systems; (10) the impact of legislative and regulatory acfions and reforms and regulatory, 
supervisory or enforcement acfions of governmenl agencies relafing lo BlackRock or The PNC Financial Services Group, Inc. ("PNC"); (11) 
changes in law and policy and uncertainty pending any such changes, (12) terrorist activifies, inlernalional hosfilities and natural disasters, which 
may adversely affect the general economy, domestic and local financial and capital markets, specific industries or BlackRock; (13) the ability lo 
attract and retain highly talented professionals; (14) fluctuations in the carrying value of BlackRock's economic investmenls; (15) the impact of 
changes to tax legislafion, including income, payroll and transaction taxes, and taxation on products or transacfions, which could affect the value 
proposifion to clients and, generally, the tax position of the Company; (16) BlackRock's success in negofialing distribufion arrangements and 
maintaining distribution channels for its products; (17) the failure by a key vendor of BlackRock lo fulfill its obligafions to the Company; (18) any 
disrupfion lo the operations of third parfies whose functions are integral lo BlackRock's exchange-traded funds ("ETF") platform; (19) the impact 
of BlackRock electing to provide support lo its products from fime to time and any polential liabilities related to securifies lending or other 
indemnificafion obligafions; and (20) the impact of problems at olher financial institufions or the failure or negafive performance of products at 
olher financial institufions. 

OVERVIEW 

BlackRock, Inc. (together, wilh its subsidiaries, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly 
traded investment management firm wilh $5.98 trillion of AUM at December 31, 2018. Wilh approximately 14,900 employees in more than 30 
countries, BlackRock provides a broad range of investment and technology services to insfilutional and retail clients woridwide. 

For further information see Business, in Part I, Item 1 and Nole 1, Introduction and Basis of Presentation, in the notes to the consolidated 
financial statements contained in Part II, Item 8. 

The Company adopted Accounting Standards Update ("ASU") 2014-09, Revenue from Contracts with Customers ("ASU 2014-09") effeclive 
January 1, 2018 on a full retrospective basis. Accordingly, financial results for 2017 and 2016 were recast lo reflect the adoption of the revenue 
recognition standard. For further informafion, refer to Nole 2, Significant Accounting Policies, in the notes lo the consolidated financial 
slalements contained in Part II, Ilem 8. 

Certain prior period presentations and disclosures, while nol required lo be recast, were reclassified to ensure comparability wilh curreni period 
classifications. Beginning with the second quarter of 2018, the Company changed the title "Technology and risk management revenue" lo 
"Technology services revenue" on the consolidated statements of income. Prior period amounts have not changed. 

United Kingdom Exit from European Union 

Following the June 2016 vote lo exit the EU, the United Kingdom ("UK") served notice under Article 50 of the Treaty on European Union on 
March 29, 2017 to initiate the two-year long process of exiting from the EU, commonly referred to as "Brexit". There is substantial uncertainty 
surrounding the terms upon which the UK will ultimately exit the EU As a resull, the UK's relationship with the EU, as well as whether an 
agreemenl will be reached by ihe March 29, 2019 exit deadline, remains unclear. Moreover, the passage of lime without a resolution in place 
has become a source of economic, political and regulatory instability. BlackRock is implemenfing a number of steps lo prepare for various 
outcomes, including effecting organizational, governance and operational changes, applying for and receiving licenses and permissions in the 
EU, and engaging in client communications. These steps, many of which have been time-consuming and cosfiy, are expected lo add complexity 
lo BlackRock's European operations. In addition, depending on the terms of the UK's exit from the EU, BlackRock may experience 
organizational and operational challenges and incur additional costs in conneclion with its European operations post-Brexil, which may impede 
the Company's growth or impact its financial performance. 

Acquisitions 

In August 2018, the Company completed thc acquisition ot Tennenbaum Capital Partners, LLC ("TCP Transaction"), a leading manager focused 
on middle market performing credit and special situation credit opportunities The Company believes the acquisition will enhance its 
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ability lo provide clients with private credit solutions across a range of risk level, liquidity and geography. Total cash consideration paid al closing 
was approximately $393 million. 

In Seplember 2018, the Company completed the acquisition of the asset managemenl business of Citibanamex, a subsidiary of Citigroup Inc. 
("Cifitianamex Transacfion"). The Company acquired AUM across local fixed income, equiiy and multi-asset products, enabling the Company lo 
offer a full range of local and internafional investment solutions for clients in Mexico. Total consideration at closing was approximately $360 
million, including esfimated confingent consideration. 

Divestitures 

In August 2018, the Company completed the sale of ils minonty interest in DSP BlackRock Investment Managers Pvt. Ltd. to The DSP Group 
("DSP Transaction"). The Company had a 40% stake in the joinl venture, which managed and marketed a range of co-branded mutual funds in 
India. The Company recorded a $40 million pre-tax nonoperafing gain in conneclion with the DSP Transaction. 

In July 2018, the Company completed the Part Vll transfer of the underiying assets and liabilities of ils UK Defined Contribution Administrafion 
and Platform business to Aegon N.V. ("Aegon Transaction"). The Company continues lo be the primary investment manager for the clients who 
transferred to Aegon in connection wilh the transaction. This transacfion was nol malerial lo the Company's consolidated statements of financial 
condition or results of operations. 

Business Outlook 

BlackRock's framework for long-term value creation is predicated on generating differenfiated organic grovrth, leveraging scale to increase 
operafing margins over fime, and returning capital to shareholders on a consistent basis. BlackRock's diversified platform, in terms of style, 
product, client and geography, enables il lo generate more stable cash flows through market cycles, posifioning BlackRock to invest for the long-
term by striking an appropriate balance between investing for future growth and prudent discretionary expense management. 

BlackRock's investment managemenl revenue is primarily comprised of fees earned as a percentage of AUM and, in some cases, performance 
fees, which are normally expressed as a percentage of fund relurns to the client. Numerous factors, including price movements in the equity, 
debt or currency markets, or in the price of real assets, commodities or alternative investments in which BlackRock invests on behalf of clients, 
could impact BlackRock's AUM, revenue and earnings. 

BlackRock manages $3.0 trillion of equiiy assets across markets globally Significant global equity market declines in the fourth quarter of 2018, 
which reduced BlackRock's AUM by approximately $466 billion over that period, negatively impacted BlackRock's base fee run-rale entering 
2019. In addition, challenged market performance in direcl hedge funds and hedge fund solutions in 2018 may also impact performance fees for 
2019, as certain quarteriy- and annual-locking funds are below high-water marks enlering the year. 

BlackRock's highly diversified multi-product platform was created to meet client needs in all market environments. BlackRock is posifioned lo 
provide alpha-seeking active, index and cash management investment strategies across asset classes and geographies. In addifion, BlackRock 
leverages its worid-class risk management, analyfics and technology capabilifies, including the Aladdin platform, on behaff of clients. BlackRock 
serves a diverse mix of insfitufional and retail clients across the globe, including investors in iShares ETFs, maintaining differenfiated client 
relafionships and a fiduciary focus. The diversity of BlackRock's platform facilitates the generation of organic growth in various market 
environments, and as client preferences evolve. Client demand continues for ETFs and illiquid allernafives, which are two areas of focus for 
BlackRock. 

The index invesfing industry has been growing rapidly - wilh ETFs as a major beneficiary - driven by structural tailwinds including the migrafion 
from commission-based to fee-based wealth management, clients' focus on value for money, the use of ETFs as alpha tools and the growth of 
all-to-all networked trading. iShares ETFs growth strategy is centered on increasing scale and pursuing global growth themes in client and 
product segments, including Core, Financial Instruments and Precision Exposures, and Fixed Income, Smart Beta & Sustainable ETFs. 

As the wealth management landscape shifts globally from individual product selecfion lo a whole-portfolio approach, BlackRock's retail strategy 
is focused on creating outcome-oriented client solufions. This includes having a diverse platform of alpha-seeking acfive, index and alternafive 
products, as well as enhanced distribufion and portfolio consfiuction technology offenngs. Digital wealth tools are an important component of 
BlackRock's retail strategy, as BlackRock scales and customizes model portfolios, extends Aladdin Wealth and digital wealth partnerships 
globally, and helps advisors build better portfolios through portfolio construclion and risk managemenl, powered by Aladdin. 

Inslilulional client behavior was impacted by global market uncertainly in 2018, with many choosing lo de-risk from equities. BlackRock's 
inslilulional results will be driven by enhancing BlackRock's solutions-oriented approach; deepening client relationships through product 
diversification and higher value-add capabilities, including illiquid alternatives; and leveraging Aladdin's analytical and risk managemenl 
expertise. 

BlackRock confinues to invest in technology services offerings, which enhance the ability to manage portfolios and risk, effectively serve clients 
and operate efficiently. Anticipated industry consolidation and regulatory requirements should conlinue lo drive demand for holisfic and flexible 
technology solutions. 
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EXECUTIVE SUMMARY 

(in millions, except shares and per share dato) 2018 2017(1) 2016(1) 

GAAP basis: 
Total revenue $ 14,198 $ 13,600 $ 12,261 
Total expense 8,741 8,346 7,696 
Operating income $ 5,457 $ 5,254 $ 4,565 
Operating margin 38.4% 38.6% 37.2% 
Nonoperating income (expense), less nel income (loss) attributable to noncontrolling 

interests (76) (32) (108) 
Income tax expense (1,076) (270) (1,289) 
Net income attributable to BlackRock $ 4,305 $ 4,952 s 3,168 

Diluted earnings per common share $ 26.58 s 30.12 $ 19.02 
Effective tax rate 20.0% 5 2% 28.9% 
As adiusted(2): 
Operating income $ 5,531 $ 5,269 s 4,669 
Operating margin 44.3% 44.1 % 43.8% 
Nonoperating income (expense), less net income (loss) attributable to noncontrolling 

interests (76) (32) (108) 
Net income attributable to BlackRock $ 4,361 $ 3,698 $ 3,210 
Diluted earnings per common share $ 26.93 $ 22.49 $ 19.27 
Effective tax rate 20.0% 29.4% 29.6% 
Other: 
Assets under management (end of penod) $ 5,975,818 $ 6,288,195 $ 5,147,852 
Diluted weighted-average common shares outstanding(3) 161,948,732 164,415,035 166,579,752 
Common and preferred shares outstanding (end of period) 158,520,147 161,046,825 163,121,291 
Book value per share(4) $ 204.23 $ 197.45 $ 178.32 
Cash dividends declared and paid per share $ 12.02 $ 10.00 $ 9.16 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. For further information, refer to Note 2, Significant Accounting 
Policies, in the notes to the consolidated financial statements contained in Part II, Item 8. 

(2) As adjusted items are described in more detail in Non-GAAP Financial Measures 

(3) Nonvoting participating preferred shares are considered to be common stock equivalents for purposes of determining basic and diluted earnings per share calculations. 

(4) Total BlackRock stockholders' equity, divided by total common and preferred shares outstanding at December 31 of the respective year-end. 

2018 COMPARED WITH 2017 

GAAP. Operafing income of $5,457 million increased $203 million from 2017. Operating income growth primarily reflected higher base fees and 
technology services revenue, partially offset by lower performance fees, higher compensation and benefits, higher general and administration 
expense, and higher volume-related expense. Operating income for 2018 also included a restmcturing charge of $60 million recorded in the 
fourth quarter of 2018 from an inifiafive to modify the size and shape of the workforce. Nonoperating income (expense), less net income (loss) 
attributable lo noncontrolling interests ("NCI"), decreased $44 million from 2017 driven by lower net gains on investments, partially offset by 
higher interest and dividend income during 2018. Nonoperating results for 2018 included a $40 million pre-tax gain related lo the DSP 
Transaction and a $10 million noncash pre-tax gain related to the revaluation of another strategic investment. 

Income tax expense for 2018 reflected a reduced lax rate associated with The 2017 Tax Cuts and Jobs Act (the "2017 Tax Act") and included 
$145 million of discrete tax benefits, primarily related to changes in the Company's organizafional enfity structure and stock-based 
compensafion awards lhat vested in 2018. Income lax expense for 2017 included $1.2 billion of nel lax benefit related lo the 2017 Tax Act and 
$173 million of discrete lax benefits, primarily related to stock-based compensafion awards. See Income Tax Expense wilhin Discussion of 
Financial Results for more information. 

Diluted earnings per common share decreased $3.54, or 12%, compared with 2017, reflecting a lower lax rate in 2017 due lo the net lax benefit 
from the 2017 Tax Act arid lower nonoperating income in 2018, partially offset by higher operafing.income in 2018 and the benefit of share 
repurchases. 

As Adjusted. Operafing income of $5,531 million increased $262 million and operating margin of 44.3% increased 20 bps from 2017. The pre-tax 
restructuring charge of $60 million descnbed above has been excluded from as adjusted results. On an as adjusted basis, income lax expense for 
2017 excludes the previously described $1.2 billion of net noncash lax benefit related to the 2017 Tax Act and income tax expense for 2018 and 
2017 excludes a $3 million nel noncash benefit and a $16 million net noncash expense, respectively, associated with the revaluation of certain 
deferred income tax liabilifies Diluted earnings per common share increased $4.44, or 20%, from 2017, reflecting higher operating income, the 
impact ofa lower effeclive tax rate in 2018 and the benefit of share repurchases, partially offset by lower nonoperating income in 2018. 

2017 COrWPARED WITH 2016 

GAAP. Operating income of $5,254 million increased S689 million and operating margin of 38.6% increased 140 bps from 2016. Operafing 
income and operating margin growth primarily reflected higher base fees, performance fees, and technology services revenue, partially offset by 
higher compensation and benefits, higher volume-related expense, and higher general and administration expense. Operating income for 2017 
also included approximately $22 million of expense associated with the strategic repositioning of the active equity platform. Operating income for 
2016 included a restructuring charge of $76 million in connection with a projeel to streamline and simplify the organization Nonoperating income 
(expense), less net income (loss) attributable to NCI, increased S76 million from 2016 driven by higher nel gains on investments. 



Income lax expense for 2017 included the previously mentioned $1.2 billion net tax benefit related to the 2017 Tax Acl, $173 million of discrete , 
tax benefits, primarily related to stock-based compensafion awards, including a $151 million discrete tax benefit reflecfing the adoption of new 
stock-based compensafion accounting guidance, and the previously described noncash lax expense of $16 million. Income lax expense for 
2016 included a $30 million nel noncash benefit associated wilh the revaluation of certain deferred income tax liabilifies, including the effect of 
tax legislation enacted in the United Kingdom, and stale and local income lax changes. Income tax expense for 2016 also included nonrecurring 
tax benefits of $65 million. See Income Tax Expense wilhin Discussion of Financial Results for more information. 

Diluted earnings per common share increased $11.10, or 58%, compared with 2016, reflecfing the net tax benefit from the 2017 Tax Act, higher 
operating income and the benefit of share repurchases. 

As Adjusted. Operafing income of $5,269 million increased $600 million and operafing margin of 44.1% increased 30 bps from 2016. The pre-tax 
restructuring charge of $76 million described above has been excluded from as adjusted results for 2016. On as adjusted basis, income tax expense 
for 2017 excludes $1,758 million noncash tax benefit and $477 million deemed repatriafion tax expense related to the 2017 Tax Act, and the 
previously described noncash expense of $16 million and income tax expense for 2016 excludes the previously menfioned net noncash benefit of 
$30 million. Diluted earnings per common share increased $3.22, or 17%, from 2016. 

See Non-GAAP Financial Measures for further informalion on as adjusted items. 

For further discussion of BlackRock's revenue, expense, nonoperating results and income lax expense, see Discussion of Financial Results 
herein. 

NON-GAAP FINANCIAL MEASURES 

BlackRock reports its financial results in accordance with accounting principles generally accepted in the United Stales ("GAAP"); however, 
management believes evaluafing the Company's ongoing operafing results may be enhanced ff investors have addifional non-GAAP financial 
measures. Management reviews non-GAAP financial measures lo assess ongoing operations and considers them lo be helpful, for both 
management and investors, in evaluafing BlackRock's financial performance over lime. Management also uses non-GAAP financial measures 
as a benchmark to compare its performance with olher companies and lo enhance the comparability of this informafion for the reporting periods 
presented. Non-GAAP measures may pose limitafions because they do nol include all of BlackRock's revenue and expense. BlackRock's 
managemenl does not advocate that investors consider such non-GAAP financial measures in isolafion from, or as a substitute for, financial 
information prepared in accordance with GAAP. Non-GAAP measures may nol be comparable lo olher similariy fified measures of olher 
companies. 

Management uses both GAAP and non-GAAP financial measures in evaluating BlackRock's financial performance. Adjustments lo GAAP 
financial measures ("non-GAAP adjustments") include certain ilems managemenl deems nonrecurring or that occur infrequenfiy, transacfions 
that ulfimalely will not impact BlackRock's book value or ceriain tax items lhal do not impact cash flow. 

Computafions for all periods are derived from the consolidated statements of income as follows; 

(1) Operating income, as adiusted. and operating margin, as adiusted: 

Managemenl believes operafing income, as adjusted, and operafing margin, as adjusted, are effeclive indicators of BlackRock's financial 
performance over fime and, therefore, provide useful disclosure lo investors. 

(in millions) / 2018 2017(1) 2016(1) 
Operating income, GAAP basis $ 5,457 s 5,254 $ 4,565 

Non-GAAP expense adjustments: 
Restructuring charge 
PNC LTIP funding obligation 

60 
14 15 

76 
28 

Operating income, as adjusted 
Product launch costs and commissions 

5,531 
13 

5,269 4,669 

Operating income used for operating margin measurement S 5,544 $ 5,269 $ 4,669 
Revenue, GAAP basis $ 14,198 $ 13,600 $ 12,261 

Non-GAAP adjustment: 
Distribution and servicing costs (1,675) (1,663) (1,608) 

Revenue used for operating margin measurement $ 12,523 s 11,937 S 10,653 
Operating marqin, GAAP basis 38.4% 38.6% 37 2% 
Operatinq marqin, as adjusted 44.3% 44.1% 43 8% 

(1) Results for 2017 and 2016 were recast lo reflect the adoption of Ihe new revenue recognition standard. For further information, refer to Note 2. Significant Accounting 
Policies, in the notes to the consolidated financial slatements contained in Part II, Itern 8 

• Operating income, as adjusted, includes non-GAAP expense adjustments. In 2018 and 2016, a restructuring charge, primarily comprised 
of severance and accelerated amortization expense of previously granted deferred compensaiion awards, has been excluded to provide 
more meaningful analysis of BlackRock's ongoing operations and to ensure comparability among periods presented. The portion of 
compensation expense associated wilh certain long-term incentive plans ("LTIP") funded, or to be funded, through share distributions lo 
participants of BlackRock stock held by PNC has been excluded because il ultimately does not impact BlackRock's book value. 

- Operating income used for measunng operating margin, as adjusted, is equal lo operating income, as adjusted, excluding the impact of 
product launch costs (e g. closed-end fund launch costs) and related commissions Management believes the exclusion of such cosls and 
related commissions is useful because these cosls can flucluale considerably, and revenue associated with Ihe expenditure of these costs 
will nol fully impact BlackRock's results until future periods 
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Revenue used for operafing margin, as adjusted, excludes distribution and servicing costs paid lo third parties. Management believes such 
cosls represent a benchmark for the amounl of revenue passed through to external parties who distribute the Company's products. 
BlackRock excludes from revenue used for operating margin, as adjusted, the cosls related lo distribufion aiid servicing cosls as a proxy for 
such offsetting revenue. 

(2) Net income attributable to BlackRock. Inc.. as adiusted: 

2018 2017(1) 2016(1) 
Net income attributable to BlackRock, Inc., GAAP basis $ 4,305 s 4,952 $ 3,168 

Non-GAAP adjustments: 
Restructuring charge, net of tax 47 — 53 
PNC LTIP funding obligation, net of tax 12 11 19 
The 2017 Tax Act-

Deferred tax revaluation (noncash) — (1,758) — 
Deemed repatriation tax — 477 — 

Other income tax matters (3) 16 (30) 
Net income attributable to BlackRock, Inc., as adjusted $ 4,361 $ 3.698 $ 3,210 
Diluted weighted-average common shares outstanding (3) 161.9 164.4 166.6 
Diluted earnings per common share, GAAP basis (3) $ 26.58 $ 30.12 $ 19.02 
Diluted earninqs per common share, as adjusted (3) S 26.93 $ 22.49 $ 19.27 

Results (or 2017 and 2016 were recast to refiect the adoption of the new revenue recognition standard. For further information, refer to Note 2, Significant Accounting 
Policies, in the notes to Ihe consolidated financial statemenls conlained in Part II. Item 8. 

(1) 

Management believes net income attnbutable to BlackRock, Inc., as adjusted, and diluted earnings per common share, as adjusted, are useful 
measures of BlackRock's profitability and financial performance. Net income attributable to BlackRock, Inc., as adjusted, equals net income 
attributable lo BlackRock, Inc., GAAP basis, adjusted for significant nonrecurring ilems, charges lhat ultimately will not impact BlackRock's book 
value or certain tax ifems that do not impact cash flow. 

See aforemenfioned discussion regarding operating income, as adjusted, and operating margin, as adjusted, for informafion on the PNC LTIP 
funding obligafion and restructuring charge. 

For each period presented, the non-GAAP adjustment related lo the restructuring charge and PNC LTIP funding obligation was tax effected al 
the respective blended rales applicable lo the adjustments. The 2017 noncash deferred lax revaluafion benefit of $1,758 million and the other 
income tax matters were primarily associated wilh the revaluation of ceriain deferred lax liabilities related to intangible assets and goodwill. 
Amounts have been excluded from the as adjusted results as these ilems will nol have a cash fiow impact and lo ensure comparability among 
periods presented. A deemed repatriafion tax expense of $477 million has been excluded from the 2017 as adjusted results due to the one-fime 
nalure and to ensure comparability among periods presented. 

Per share amounls reflect net income attnbutable to BlackRock, Inc. 
outstanding. 

as adjusted divided by diluted weighted average common shares 

(3) Nonvofing participafing preferred stock is considered to be a common slock equivalent for purposes of determining basic and diluted 
earnings per share calculations. 
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Assets Under Management 
AUM for reporting purposes generally is based upon how investment advisory and administrafion fees are calculated for each portfolio. Net 
asset values, total assets, committed assets or olher measures may be used to determine portfolio AUM. 

AUM and Net Inflows (Outflows) by Client Type and Product Type 
AUM Net inflows (outflows) 

(in millions) 2018 2017 2016 2018 2017 2016 

Retail $ 610,850 S 628,377 $ 541,952 $ 19,079 $ 29,892 $ (11,324) 

iShares ETFs 1,731,425 1,752,239 1,287,879 167,535 245,342 140,479 
Institutional: 

Active 1,079,979 1,139,308 1,009,974 (9,583) 5,922 17,918 
Index 2,103,230 2,316,807 1,901,681 " (53,704) 49,084 33,491 

Institutional subtotal 3,183,209 3,456,115 2,911,655 (63,287) 55,006 51,409 

Long-term 5,525,484 5,836,731 4,741,486 123,327 330,240 180,564 
Cash management 448,565 449,949 403,584 (21) 38,259 29,228 
Advisory(1) 1,769 1,515 2,782 323 (1,245) (7,601) 

Total S 5,975,818 $ 6,288,195 $ 5,147,852 $ 123,629 $ 367,254 $202,191 

AUM and Net Inflows (Outflows) by Investment Style and Product Type 
AUM Net inflows (outflows) 

(in millions) 2018 2017 2016 2018 2017 2016 
Active $ 1,617,780 $ 1,696,005 $ 1,501,052 $ 8 $ 24,449 $ (774) 
Index and /Shares ETFs 3,907,704 4,140,726 3,240,434 123,319 305,791 181,338 
Long-term 5,525,484 5,836,731 4,741,486 123,327 330,240 180,564 
Cash management 448,565 449,949 403,584 (21) 38,259 29,228 
Advisorv(l) 1,769 1,515 2,782 323 (1,245) (7,601) 
Total $ 5,975,818 $ 6,288,195 s 5,147,852 $ 123,629 $ 367,254 $202,191 

AUM and Net Inflows (Outflows) by Product Type 
AUM Net inflows (outflows) 

(in millions) 2018 2017 2016 2018 2017 2016 
Equity $ 3,035,825 $ 3,371,641 $ 2,657,176 $ 15,167 $ 130,146 $ 51,424 
Fixed income 1,884,417 1,855,465 1,572,365 79,110 178,787 119,955 
Mulli-asset 461,884 480,278 395,007 16,913 20,330 4,227 
Alternatives: 

Core 111,545 98,533 88,630 9,590 780 (1,165) 
Currency and commodities(2) 31,813 30,814 28,308 2,547 197 6,123 

Alternatives subtotal 143,358 129,347 116,938 12,137 977 4,958 
Long-term 5,525,484 5.836,731 4,741,486 123,327 330,240 180,564 
Cash management 448,565 449,949 403,584 (21) 38,259 29,228 
Advisorytl) 1,769 1,515 2,782 323 (1,245) (7,601) 
Total $ 5,975,818 $ 6,288,195 $ 5,147,852 $ 123,629 $ 367,254 $202,191 

(1) Advisory AUM represents long-term portfolio liquidation assignments. 
(2) Amounts include commodity /Shares ETFs. 

The following table presents the component changes in BlackRock's AUM for 2018, 2017 and 2016. 

(in millions) 2018 2017 2016 
Beginning AUM $ 6,288,195 $ 5,147,852 $ 4,645,412 

Net inflows (outflows) 
Long-term 123,327 330,240 180,564 
Cash management (21) 38,259 29,228 
Advisory(i) 323 (1,245) (7,601) 

Total net inflows (outflows) 123,629 367,254 202,191 
Acquisitions and disposifions(2) 27,500 3,264 80,635 
Market change (384,136) 628,901 326,364 
FX impact(3) (79,370) 140,924 (106,750) 
Total chanqe (312,377) 1,140,343 502,440 
Ending AUM S 5,975,818 $ 6,288.195 $ 5,147,852 

(1) 
(2) 

(3) 

Advisory AUM represents long-term portfolio liquidation assignments. 
Amount for 2018 represents S5 4 billion and $25.6 billion of net AUM from tho TCP fransaction and the Citibanamex Transaction, respectively. In addition, amounts 
includo 518 6 billion and S2 3 billion ol AUM reclassifications and net dispositions, respectively rotated to ihe Aegon Transaction and Si 2 billion of net AUM dispositions 
relaterl to the DSP Transaction Amotint for 2017 represents S3 3 billion ol AUM .:icquired iii the First Reserve Inlraslructure business transaction ("First Reserve 
Transaction") Amount for 2016 represents $80 6 billion ol AUM acquired in Ihe BofA Global Capiial Management transaction 
Foreign exchange reflects Iho impact ol translating non-US dollar denomin.-jted AUM in;o US dollars for reporting purposes 

BlackRock has historically grown AUM through organic growth and acquisitions Management believes that the Company will be able to 
continue to grow AUM organically by focusing on strong investment performance efficient delivery of beta for index products, client service, 
developing new products and optimizing distribution capabilities. 
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Component Changes in AUM for 2018 

The following table presents the component changes m AUM by client type and product lype for 2018. 

December 31, 
Net 

inflows 
Acquisitions 

and Market FX December 31, 
Full year 
average 

(in millions) 2017 (outflows) dispositions(l) change impact(2) 2018 AUM(3) 
Retail: 

Equity $ 233,218 $ 2,090 $ 2,137 $ (28,005) $ (3,726) $ 205,714 $ 231,556 
Fixed income 257,571 11,546 14,070 (8,630) (2,969) 271,588 268,818 
Multi-asset 120,855 2,914 2,519 (12,107) (764) 113,417 120,907 
Alternatives 16,733" 2,529 1,628 (590) (169) 20,131 18,492 

Retail subtotal 628,377 19,079 20,354 (49,332) (7,628) 610,850 639,773 
/Shares ETFs; 

Equity 1,329,610 112,817 — (159,433) (8,732) 1,274,262 1,360,991 
Fixed income 395,252 50,930 — (14,355) (4,231) 427,596 404.236 
Multi-asset 3,761 1,050 — (317) (9) 4,485 3,837 
Alternatives 23,616 2,738 — (1,196) (76) 25,082 24,663 

iShares ETFs subtotal 1,752,239 167,535 — (175.301) (13,048) 1,731,425 1,793,727 
Institutional; 

Active: 
Equity 137,185 (7,895) (4,296) (11,485) (2,533) 110,976 131,474 
Fixed income 570,050 (20,701) 2,417 (7,301) (5,504) 538,961 554,107 
Multi-asset 347,825 11,944 (1,593) (14,650) (7,289) 336,237 348,342 
Alternatives 84,248 7,069 3,374 444 (1,330) 93,805 88,715 

Active subtotal 1,139,308 (9,583) (98) (32,992) (16,656) 1,079,979 1,122,638 
Index: 

Equity 1,671,628 (91,845) 4,749 (122,252) (17,407) 1,444,873 1,648,418 
Fixed income 632,592 37,335 2,051 (4,835) (20,871) 646,272 640,733 
Multi-asset 7,837 1,005 (243) (880) 26 7,745 8,031 
Alternatives 4,750 (199) 1 (142) (70) 4,340 4,689 

Index subtotal 2,316,807 (53,704) 6,558 (128,109) (38,322) 2,103,230 2,301,871 
Institutional subtotal 3,456,115 (63,287) 6,460 (161,101) (54,978) 3,183,209 3,424,509 
Long-term 5,836,731 123,327 26,814 (385,734) (75,654) 5,525,484 5,858,009 
Cash management 449,949 (21) 686 1,593 (3,642) 448,565 453,883 
Advisorv(4) 1,515 323 — 5 (74) 1,769 1,381 
Total $ 6,288,195 $ 123,629 $ 27,500 $ (384,136) $ (79,370) $ 5,975,818 $ 6,313,273 

(1) Amounts included net AUM impact from the TCP Transaction, the Citibanamex Transaction, the Aegon Transaction and the DSP Transaction. 
(2) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(3) Average AUM Is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months. 
(4) Advisory AUM represents long-term portfolio liquidation assignments. 
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The following table presents component changes in AUM by investment style and product type for 2018. 

Net A c q u i s i t i o n s Fu l l year 
December 31, inflows and Market FX December 31, average 

(in millions) 2017 (outflows) dispositions(l) change lmpact(2) 2018 AUM(3) 
Active: 

Equity $ 311,209 $ (12,439) $ (2,160) S (33,819) $ (4,586) S 258,205 $ 300,671 
Fixed income 815,135 (12,009) 16,487 (15,869) (7,759) 795,985 808,997 
Multi-asset 468,679 14,858 926 (26,757) (8,052) 449,654 469,249 
Alternatives 100,982 9,598 5,002 (146) (1,500) 113,936 107,206 

Active subtotal 1,696,005 8 20,255 (76,591) (21,897) 1,617,780 1,686,123 
Index and iShares ETFs; 

iShares ETFs: 
Equity 1,329,610 112,817 — (159,433) (8,732) 1,274,262 1,360,991 
Fixed income 395,252 50,930 — (14,355) (4,231) 427,596 404,236 
Multi-asset 3,761 1,050 — (317) (9) 4,485 3,837 
Alternatives 23,616 2,738 — (1,196) (76) 25,082 24,663 

/Shares ETFs subtotal 1,752,239 167,535 — (175,301) (13,048) 1,731,425 1,793,727 
Non-ETF Index: 

Equity 1,730,822 (85,211) 4.750 (127,923) (19,080) 1,503,358 1,710,777 
Fixed income 645,078 40,189 2,051 (4,897) (21,585) 660,836 654,661 
Multi-asset 7,838 1,005 (243) (880) 25 7,745 8,031 
Alternatives 4,749 (199) 1 (142) (69) 4,340 4,690 

Non-ETF Index subtotal 2,388,487 (44,216) 6,559 (133.842) (40,709) 2,176,279 2,378,159 
Index 8i /Shares ETFs subtotal 4,140,726 123,319 6,559 (309,143) (53,757) 3,907,704 4,171,886 
Long-term 5,836,731 123,327 26,814 (385,734) (75,654) 5,525,484 5,858,009 
Cash management 449,949 (21) 686 1,593 (3,642) 448,565 453,883 
Advisorv(4) 1,515 323 5 (74) 1,769 1,381 
Total $ 6,288,195 $ 123,629 S 27,500 $ (384,136) $ (79,370) $ 5,975,818 $ 6,313,273 

The following table presents component changes in AUM by product lype for 2018. 

Net Acquisitions Full year 
December 31, inflows and Market FX December 31, average 

(in millions) 2017 (outflows) dispositions(l) chanqe impact(2) 2018 AUM(3) 
Equity $ 3,371,641 $ 15,167 $ 2,590 $(321,175) $ (32,398) $ 3,035,825 $ 3,372,439 
Fixed income 1,855,465 79,110 18,538 (35,121) (33,575) 1,884,417 1,867,894 
Multi-asset 480,278 16,913 683 (27,954) (8,036) 461,884 481,117 
Alternatives: 

Core 98,533 9,590 4.995 (29) (1,544) 111,545 104,652 
Currency and commodities(5) 30,814 2,547 8 (1,455) (101) 31,813 31,907 

Alternatives subtotal 129,347 12,137 5,003 (1,484) (1,645) 143,358 136,559 
Long-term 5,836,731 123,327 26,814 (385,734) (75,654) 5,525,484 5,858,009 
Cash management 449,949 (21) 686 1,593 (3,642) 448,565 453,883 
Advisorv(4) 1,515 323 — 5 (74) 1,769 1,381 
Total $ 6,288,195 $ 123,629 $ 27,500 $ (384,136) $ (79,370) $ 5,975,818 $ 6,313,273 

(1) Amounts included net AUM impact from the TCP Transacfion, the Cifibanamex Transaction, the Aegon Transaction and the DSP Transaction 
(2) Foreign exchange reflects the impact of translafing non-US dollar denominated AUM into US dollars for reporting purposes. 
(3) Average AUM is calculated as the average of the monlh-end spot AUM amounls for Ihe trailing thirteen months. 
(4) Advisory AUM represents long-term portfolio liquidation assignments. 
(5) Amounts include commodity /Shares ETFs. 

AUM decreased $312.4 billion lo $5.98 tnllion al December 31, 2018 from $6.29 trillion al December 31, 2017 dnven by net market depreciafion 
and the impact of foreign exchange movements, partially offset by positive long-term net inflows, led by iShares ETFs, active multi-asset and 
illiquid alternatives, and net AUM added from strategic transactions. 

Nel market depreciation of $384.1 billion was driven by lower global equity markets 

AUM decreased $79.4 billion due lo the impact of foreign exchange movements, primarily due lo the slrenglhening of the US dollar, largely 
against the British pound and the Euro. 

For further discussion on AUM, see "Part 1, Item 1 - Business - Assets Under Management " 
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Component Changes in AUM for 2017 

The following table presents component changes in AUM by client type and product lype for 2017. 

December 31, 
Net 

inflows Market FX December 31, 
Full year 
average 

(in millions) 2016 (outflows) Acquisition(l) change impact(2) 2017 AUM(3) 
Retail; 

Equity $ 196,221 $ 4,145 $ — $ 26,598 $ 6,254 $ 233,218 $ 216,545 
Fixed income 222,256 24,503 — 6,655 4,157 257,571 240,251 
Multi-asset 107,997 1,143 — 10.687 1,028 120,855 114,485 
Alternatives 15,478 101 — 708 446 16,733 16,541 

Retail subtotal 541,952 29,892 — 44,648 11,885 628,377 587,822 
/'Shares ETFs; 

Equity 951,252 174,377 — 189,472 14,509 1,329,610 1,143,351 
Fixed income 314,707 67,451 — 4,497 8,597 395,252 361,171 
Multi-asset 3,149 322 — 280 10 3,761 3,262 
Alternatives 18,771 3,192 — 1,478' 175 23,616 21,071 

/Shares ETFs subtotal 1,287,879 245,342 — 195,727 23,291 1,752,239 1,528,855 
Institutional: 

Active; 
Equity 120,699 (13,594) — 25,681 4,399 137,185 128,133 
Fixed income 536,727 (654) — 22,537 11,440 570,050 554,549 
Multi-asset 276,933 19,604 — 37,166 14,122 347,825 310,561 
Alternatives 75,615 566 3,264 2,771 2,032 84,248 80,821 

Active subtotal 1,009,974 5,922 3,264 88.155 31,993 1,139,308 1,074,064 
Index. 

Equity 1,389,004 (34,782) — 283.684 33,722 1,671,628 1,537,730 
Fixed income 498,675 87,487 — 13,932 32,498 632,592 557,465 
Multi-asset 6,928 (739) — 1,427 221 7,837 7,595 
Alternatives 7,074 (2,882) — 294 264 4,750 6,911 

Index subtotal 1,901,681 49,084 — 299,337 66,705 2,316,807 2,109,701 
Institutional subtotal 2,911,655 55,006 3,264 387,492 98,698 3,456,115 3,183,765 
Long-term 4,741,486 330,240 3,264 627,867 133,874 5,836,731 5,300,442 
Cash management 403,584 38,259 — 1,239 6,867 449,949 414,835 
Advisory(4) 2,782 (1,245) — (205) 183 1,515 2,508 
Total $ 5,147,852 $ 367,254 $ 3,264 $ 628,901 $ 140,924 $ 6,288,195 $ 5,717,785 

(1) Amount represents AUM acquired in the First Reserve Transaction. 
(2) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(3) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months. 
(4) Advisory AUM represents long-term portfolio liquidation assignments. 
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The following table presents component changes i n AUM by investment style and product type for 2017. 

Net Full year 
December 31, inflows Market FX December 31, average 

(in millions) 2016 (outflows) Acquisition(l) chanqe impact(2) 2017 AUM(3) 
Active; 

Equity $ 275,033 $ (18,506) S - $ 46,134 $ 8,548 $ 311,209 $ 293,278 
Fixed income 749,996 21,541 — 28,800 14,798 815,135 783,345 
Multi-asset 384,930 20,747 — 47,853 15,149 468,679 425,045 
Alternatives 91,093 667 3,264 3,479 2,479 100,982 97,361 

Active subtotal 1,501,052 24,449 3,264 126,266 40,974 1,696,005 1,599,029 
Index and /Shares ETFs; 

/Shares ETFs; 
, Equity 951,252 174,377 — 189,472 14,509 1,329,610 1,143,351 

Fixed income 314,707 67,451 — 4,497 8,597 395,252 361,171 
Multi-asset 3,149 322 — 280 10 3,761 3,262 
Alternatives 18,771 3,192 — 1,478 175 23,616 21,071 

/Shares ETFs subtotal 1,287,879 245,342 — 195,727 23,291 1,752,239 1,528,855 
Non-ETF Index; 

Equity 1,430,891 (25,725) — 289,829 35,827 1,730,822 1,589,130 
Fixed income 507,662 89,795 — 14,324 33,297 645,078 568,920 
Multi-asset 6,928 (739) — 1,427 222 7,838 7,596 
Alternatives 7,074 (2,882) — 294 263 4,749 6,912 

Non-ETF Index subtotal 1,952,555 60,449 — 305,874 69,609 2,388,487 2,172,558 
Index & /Shares ETFs subtotal 3,240,434 305,791 — 501,601 92,900 4,140,726 3,701,413 
Long-term 4,741,486 330,240 3,264 627,867 133,874 5,836,731 5,300,442 
Cash management 403,584 38,259 — 1,239 6,867 449,949 414,835 
Advisorv(4) 2,782 (1,245) — (205) 183 1,515 2,508 
Total $ 5,147,852 $ 367,254 $ 3,264 $ 628,901 $ 140,924 $ 6,288,195 $5,717,785 

The following table presents componeni changes in AUM by product type for 2017. 

Net Full year 
December 31, inflows Market FX December 31, average 

(in millions) 2016 (outflows) Acquisltion(i) change impact(2) 2017 AUM{3) 
Equity $ 2,657,176 $ 130,146 S — $ 525,435 s 58,884 $ 3,371,641 $ 3,025,759 
Fixed income 1,572,365 178,787 — 47,621 56,692 1,855,465 1,713,436 
Multi-asset 395,007 20,330 — 49,560 15,381 480,278 435,903 
Alternatives; 

Core 88,630 780 3,264 3,438 2,421 98,533 94,976 
Currency and commodities(5) 28,308 197 — 1,813 496 30,814 30,368 

Alternatives subtotal 116,938 977 3,264 5,251 2,917 129,347 125,344 
Long-term 4,741,486 330,240 3,264 627,867 133,874 5,836,731 5,300,442 
Cash management 403,584 38,259 — 1,239 6,867 449,949 414,835 
Advisory(4) 2,782 (1,245) — (205) 183 1,515 2,508 
Total $ 5,147,852 $ 367,254 $ 3,264 $ 628,901 $ 140,924 $ 6,288,195 $ 5,717,785 

(1) Amount represents AUM acquired in the First Reserve Transaction. 
(2) Foreign exchange reflects the Impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(3) Average AUM is calculated as the average of the month-end spot AUM amounts for Itie trailing thirteen months 
(4) Advisory AUM represents long-term portfolio liquidation assignments. 
(5) Amounts include commodity /Shares ETFs. 

AUM increased $1.1 trillion lo $6.29 trillion al December 31, 2017 from $5.15 trillion al December 31, 2016 driven by net market appreciafion, 
posifive nel inflows, the impact of foreign exchange movements and AUM acquired in the First Reserve Transaction. 

Net market appreciation of $628.9 billion was primarily driven by higher US and global equity markets. 

AUM increased $140.9 billion due to the impact of foreign exchange movements, primarily resulting from the weakening of the US dollar against 
the Euro and the Bnfish pound. 
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DISCUSSION OF FINANCIAL RESULTS 

Introduction 

The Company derives a substantial portion of its revenue from investment advisory and administration fees, which are recognized as the 
services are performed over time because the customer is receiving and consuming the benefits as they are provided by the Company. Fees are 
primarily based on agreed-upon percentages of AUM and recognized for services provided during the period, which are distinct from services 
provided in olher periods. Such fees are affected by changes in AUM, including market appreciation or depreciation, foreign exchange 
translation and net inflows or outflows. Net inflows or outflows represent the sum of new client assets, additional fundings from exisfing clients 
(including dividend reinvestment), withdrawals of assets from, and termination of, client accounts and distribufions to investors representing 
return of capital and return on investmenls lo investors. Market appreciafion or depreciafion includes current income earned on, and changes in 
the fair value of, securities held in client accounts. Foreign exchange translation reflects the impact of translating non-US dollar denominated 
AUM inlo US dollars for reporfing purposes. 

The Company also earns revenue by lending securities on behalf of clients, primarily to highly rated banks and broker-dealers. The securities 
loaned are secured by collateral in the form of cash or securifies, with minimum collateral generally ranging from approximately 102% lo 112% of 
the value of the loaned securities. Generally, the revenue earned is shared belween the Company and the funds or accounts managed by the 
Company from which the securifies are borrowed. Historically, securities lending revenue in the second quarter exceeds revenue in the other 
quarters during the year driven by higher seasonal demand. 

Investment advisory agreements for certain separate accounts and investment funds provide for performance fees based upon relative and/or 
absolute investment performance, in addifion lo base fees based on AUM. Investment advisory performance fees generally are earned after a 
given period of lime and when investment performance exceeds a contractual threshold. As such, the timing of recognition of performance fees 
may increase the volafility of the Company's revenue and earnings. The magnitude of performance fees can fluctuate quarteriy due lo the fiming 
of carried interesi recognifion on alternative products; however, the third and fourth quarters have a greater number of nonallernalive products 
wilh performance measurement periods that end on eilher Seplember 30 or Decemtier 31. 

The Company offers investment management technology systems, risk managemenl services, wealth management and digital distribufion tools 
on a fee basis. Clients include banks, insurance companies, official institutions, pension funds, asset managers, retail distributors and olher 
investors. Fees earned for technology services are recorded as services are performed over fime and are generally determined using the value 
of posifions on the Aladdin platform or on a fixed-rate basis. 

The Company records distribufion and servicing cosls for distributing the Company's products and for providing olher support services lo 
investment portfolios. The costs are based on net asset values and are recognized when the amount of costs is known. 

The Company advises global financial insfitufions, regulators, and government entifies across a range of risk, regulatory, capital markets and 
strategic services. Fees earned for advisory services, which are included in advisory and olher revenue, are determined using fixed-rate fees 
and are recognized over time as the related services are compieled. 

The Company earns fees for transition management services primarily comprised of commissions recognized in connection with buying and 
selling securities on behalf of its customers. Commissions related to transifion management services are recorded on a trade-date basis as 
securities transacfions occur. 

The Company also earns revenue related lo certain strategic investments accounted for as equity method investments. 

Operafing expense reflects employee compensation and benefits, distribution and servicing costs, direct fund expense, general and 
administration expense and amortization of finite-lived intangible assets. 

* Employee compensation and benefits expense includes salaries, commissions, temporary help, deferred and incentive compensafion, 
employer payroll taxes, severance and related benefit costs. 

' Distnbufion and servicing cosls, which are primarily AUM driven, include payments made to third parties, primarily associated with obtaining 
and retaining client investments in certain Company products. 

* Direcl fund expense primarily consists of third-party nonadvisory expense incurred by the Company related to certain funds for the use of 
index trademarks, reference data for indices, custodial services, fund administration, fund accounting, transfer agent services, shareholder 
reporting services, legal expense, and audit and lax services as well as other fund-related expense directly attributable lo the nonadvisory 
operations of the fund. These expenses may vary over time wilh fluctuafions in AUM, number of shareholder accounts, or olher attributes 
directly related to volume of business. 

* General and administration expense includes marketing and promotional, occupancy and office-related cosls, portfolio services (including 
clearing expense related lo transition managemenl services), technology, professional services, communications, confingent considerafion 
fair value adjusimenls, product launch cosls, the impact of foreign currency remeasurement, and olher general and administration expense. 
Foreign currency remeasurement (gams) losses were $16 million, $5 million and $(6) million for 2018, 2017 and 2016, respectively. 

Approximately 75% of the Company's revenue is generated In US dollars. The Company's revenue and expense generated in foreign currencies 
(primarily the Euro and Bntish pound) are impacted by foreign exchange rales Any effect of foreign exchange rate change on revenue is 
partially offset by a change in expense driven by the Company's considerable non-dollar expense base related lo ils operations outside the 
United States 

Nonoperating mcome (expense) includes the effect of changes in the valuations on investments (excluding available-for-sale investments) and 
earnings on equity method investments as well as interest and dividend income and interesi expense Other comprehensive income includes 
changes in valuations related lo available-for-sale investments The Company pnmaniy holds seed and co-mveslmenls in sponsored investment 
products lhat invest in a variety of asset classes, including private equity, hedge funds and real assets. Investments generally are made for co-
investment purposes, lo establish a performance track record or for regulatory purposes, including Federal Reserve Bank stock The Company 
docs not engage in proprietary trading activities lhat could conflict with tho interests of ils clients. 

In addition, nonoperating income (expense) includes ttie impact of clianges in the valuations of consolidated sponsored investment funds. The 
portion of nonoperating income (expense) not attributable to the Company is allocated lo NCI on Ihe consolidated statements ol income. 
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Revenue 

The following table presents revenue for 2018, 2017 and 2016. 

(in millions) 

I nves tmen t adv iso ry , a d m i n i s t r a t i o n fees and secu r i t i es l end ing revenue : 
Equity; 

2018 2017(1) 2016(1) 

Active $ 1,654 $ 1,654 $ 1,584 
iShares ETFs 3,549 3,220 2,651 
Non-ETF index 585 680 665 

Equity subtotal 5,888 5,554 4,900 
Fixed income' 

Active 1,840 1,717 1,647 
/Shares ETFs 825 808 696 
Non-ETF index 387 344 297 

Fixed income subtotal 3,052 2,869 2,640 
Multi-asset 1,176 1,157 1,140 
Alternatives; 

Core 732 639 633 
Currency and commodities (2) 98 91 83 

Alternatives subtotal 830 730 716 
Long-term 10,946 10,310 9,396 

Cash manaqement 607 558 452 
Total base fees 11,553 10,868 9,848 

Investment advisory performance fees; 
Equity 91 152 102 
Fixed income 8 34 13 
Multi-asset 19 33 19 
Allematives 294 375 161 

Total performance fees 412 594 295 
Technology services revenue 785 657 588 
Distribution fees: 

Retrocessions 709 675 623 
12b-1 fees (US mutual funds distribution fees) 406 466 508 
Other 40 42 67 

Total distribution fees 1,155 1,183 1,198 
Advisory and other revenue; 

Advisory 113 128 119 
Other 180 170 213 

Total advisory and other revenue 293 298 332 
Total revenue $ 14,198 $ 13,600 $ 12,261 

n) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. For further information, refer to Note 2, Significant Accounting 
Policies, in the notes to the consolidated financial statements contained in Part II, Ilem 8. 

12) Amount include commodity /Shares ETFs. 

The table below lists the asset type mix of investment advisory, administration fees and securities lending revenue (collecfively "base fees") and 
mix of average AUM by product lype; 

Mix of Base Fees Mix o f Ave rage A U M by A s s e t Class(2) 

2018 2017(1) 2016(1) 2018 2017 2016 
Equity; 

Active 14% 15% 16% 5% 5% 6% 
/Shares ETFs 3 1 % 30'/o 27%, 22% 20% 17% 
Non-ETF index 6% 6%, 7% 26% 28% 27%, 

Equity subtotal 5 1 % 51 % 50% 53% 53% 50% 
Fixed income. 

Active 17% 16% 16% 13% 13% 16% 
/Shares ETFs 7% 7% 7% 6% 6% 6%, 
Non-ETF index 3% 3% 3% 10% 10%, 10%, 

Fixed income subtotal 27% 26% 26% 29% 29% 32%, 
Multi-asset 10% 11 % 12% 8% 8% 8%, 
Alternatives' 

Core 6% 6% 6% 2% 2% 2% 
Currency and commodities (3) 1 % 17o 1 % 1 % 1 % 1 % 

Alternatives subtotal 7% 7% 7% 3% 3% 3%, 
Long-term 95% 95% 95% 93% 93%, 93%, 

Cash manaqement 5% 5% 5% 7% 7% 7% 
Total excluding Advisory AUM 100% 100% 100% 100% 100%, 100% 

(1} Resiills for 2017 and 2016 were recast lo reflect the adoption of the new revonuo recognilion sljjnclard For fuither inforrnation, refer to Note 2, SigDificont Accounting 
f^ohcies. in the notes to the consolidated financial statements contained in Part II, Item 8 

('•:) Average AUM is calculated as the average of tho month-end spot AUM amourits for the trailing thirieen months 
(3) Amount include commodity iShares ETFs 



2018 Compared w/ith 2017 

Revenue increased $598 million, or 4%, from 2017, driven by growth in base fees and technology services revenue, partially offset by lower 
performance fees. 

Investment advisory, administration fees and securities lendinq revenue of $11,553 million in 2018 increased $685 million from $10,868 million in 
2017 reflecfing the impact of organic growth and AUM acquired in the TCP and Citibanamex transactions on average AUM, parfially offset by 
lower markets and previously announced pricing changes to select investment products. Securities lending revenue of $627 million in 2018 
compared wilh $597 million in 2017. 

Investment advisory performance fees were $412 million in 2018 compared wilh $594 million in 2017, primarily reflecfing lower revenue from 
liquid alternafive and long-only products. 

Technology services revenue of $785 million for 2018 increased $128 million from $657 million in 2017 reflecting higher revenue for insfitufional 
Aladdin, Aladdin Wealth and digital wealth and distribution technologies. 

2017 Compared with 2016 

Revenue increased $1,339 million, or 11%, from 2016, driven by growth in base fees, performance fees, and technology services revenue. 

Investment advisory, adminislralion fees and securities lending revenue of $10,868 million in 2017 increased $1,020 million from $9,848 million 
in 2016 reflecting the impact of higher markets and organic growth on average AUM, and the effect of AUM acquired in the BofA Global Capital 
Management Iransaclion, partially offset by pricing changes to select investment products. Securities lending revenue of $597 million in 2017 
compared wilh $579 million in 2016. 

Investment advisory performance fees were $594 million in 2017 compared wilh $295 million in 2016. The increase primarily reflected improved 
performance in hedge fund and long-only equiiy products. 

Technology services revenue of $657 million for 2017 increased $69 million from $588 million in 2016 reflecting ongoing demand for Aladdin. 

Advisory and olher revenue of $298 million decreased $34 million from $332 million in 2016, reflecting lower earnings from a strategic minority 
investment and lower fees for distribufing certain exchange-traded products. 
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Expense 

The following table presents expense for 2018, 2017 and 2016. 

(in millions) 2018 2017 (1) 2016(1) 
Expense, GAAP: 

Employee compensafion and benefits $ 4,320 s 4,253 $ 3,878 
Distnbution and servicing costs; 

Retrocessions 709 675 623 
12b-1 costs 399 455 499 
Other 567 533 486 

Total distribution and servicing costs 1,675 1,663 1,608 
Direct fund expense 998 895 757 
General and administration; 

Marketing and promotional 361 333 325 
Occupancy and office related 293 275 272 
Portfolio services 271 251 211 
Technology 234 203 175 
Professional services 158 142 114 
Communications 37 34 38 
Foreign exchange remeasurement 16 5 (6) 
Contingent consideration fair value adjustments 65 8 (2) 
Product launch costs 12 4 — 
Othor qeneral and administration 191 191 151 

Total general and administration expense 1,638 1,446 1,278 
Restructuring charge 60 — 76 
Amortization of intangible assets 50 89 99 

Total expense, GAAP $ 8,741 $ 8,346 $ 7,696 
Less non-GAAP expense adjustments (2): 

Employee compensation and benefits; 
PNC LTIP funding obligation $ 14 $ 15 S 28 

Restructurinq charge 60 — 76 
Total non-GAAP expense adiustments 74 15 104 
Expense, as adjusted: 

Employee compensation and benefits $ 4,306 $ 4,238 $ 3,850 
Distribution and servicing costs 1,675 1,663 1,608 
Direct fund expense 998 895 757 
General and administration 1,638 1,446 1,278 
Amortization of intangible assets 50 89 99 

Total expense, as adjusted $ 8,667 $ • 8,331 $ 7,592 

(1) Results for 2017 and 2016 were recast to reflect the adoption of the new revenue recognition standard. For further information, refer to Note 2, Significant Accounting 
Policies, in the notes to the consolidated financial statements contained in Part II, Item 8. 

(2) See Non-GAAP Financial Measures for further information on non-G/V\P expense adjustments 

2018 C o m p a r e d w/ith 2017 

GAAP. Expense increased $395 million, or 5%, from 2017, driven primarily by higher general and administration expense, higher volume-related 
expense, a restructuring charge recorded in 2018, and higher employee compensaiion and benefits expense, partially offset by lower 
amortization of intangible assets. 

Employee compensafion and benefits expense increased $67 million, or 2%, to $4,320 million in 2018 from $4,253 million in 2017, primarily 
reflecting higher headcounl and higher operafing income, partially offset by lower incentive compensation primanly driven by lower performance 
fees. Employees al December 3 1 , 2018 totaled approximately 14,900 compared with approximately 13,900 at December 3 1 , 2017. 

Direcl fund expense increased $103 million from 2017, reflecting higher /Shares ETFs average AUM. 

General and administration expense increased $192 million from 2018, reflecting higher technology expense, higher marketing and promofional 
expense and higher portfolio services expense. The increase included the impact of confingent consideration fair value adjustments, higher 
professional fees (associated with strategic transactions, lax reform and Brexit), product launch cosls and foreign exchange remeasurement 
expense. 

Restructuring expense of 560 million, primarily comprised of severance and accelerated amortization expense of previously granted deferred 
compensation awards, was recorded in 2018 in connection with an initiative to modify the size and shape of the workforce 

Amortization of intangible assets expense decreased $39 million, or 44%, to $50 million in 2018, primanly reflecting certain finite-lived intangible 
assets becoming fully amortized. 

A s A d j u s t e d Expense, as adjusted, increased $336 million, or 4%, lo $8,667 million in 2018 from $8,331 million in 2017 The increase in total 
expense, as adjusted, is driven primarily by higher general and administration expense, higher volunie-relaled expense, and higher employee 
compensation and benefits expense, partially offset by lower amortization of intangible assets The restructuring charge recorded in 2018 has 

1 been excluded from the as adjusted results 
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2017 Compared with 2016 

GAAP. Expense increased $650 million, or 8%, from 2016, driven primarily by higher employee compensafion and benefits expense, higher 
volume-related expense, and higher general and administrafion expense, partially offset by a restructuring charge recorded in 2016. 

Empiovee compensafion and benefits expense increased $375 million, or 10%, to $4,253 million in 2017 from $3,878 million in 2016, reflecfing 
higher incenfive compensation, higher headcounl, and approximately $20 million of severance and accelerated compensafion expense 
associated wilh the repositioning ofthe acfive equity platform. Employees al December 31, 2017 totaled approximately 13,900 compared with 
approximately 13,000 at December 31, 2016. 

Distribution and servicing cosls totaled $1,663 million in 2017 compared with $1,608 million in 2016 reflecting higher average AUM and the 
effect of AUM acquired in the BofA Global Capital Management transaction. 

Direcl fund expense increased $138 million from 2016, reflecfing higher /Shares ETFs average AUM. 

General and administration expense increased $168 million from 2016, reflecting higher portfolio services, professional services fees 
(associated with strategic transacfions, MiFID implementafion, and tax reform), technology expense, operating errors, contingent consideration 
fair value adjustments and the impact of foreign exchange remeasurement expense. 

As Adjusted. Expense, as adjusted, increased $739 million, or 10%, to $8,331 million in 2017 from $7,592 million in 2016. The increase in lolal 
expense, as adjusted, is driven primarily by higher employee compensaiion and benefit expense, higher volume-related expense and higher 
general and administration expense. The restructuring charge recorded in 2016 has been excluded from the as adjusted results. 

Nonoperating Results 

The summary and reconciliafion of US GAAP nonoperafing income (expense) lo nonoperating income (expense), as adjusted for 2018, 2017 
and 2016 was as follows: 

(in millions) 

Nonoperat ing income (expense), GAAP basis(1) 
Less; Net income (loss) attributable to NCI 

2018 2017 2016 
(79) 

(3) 
5 

37 
(110) 

(2) 
Nonoperat ing income (expense), as adjusted, net of NCI(2)(3) (76) $ (32) $ (108) 

(1) Amounts induded losses of $105 million, gains of $118 million and gains of $16 million attributable to consolidated variable interest entities (" VIEs") for 2018, 2017 and 
2016. respectively. 

(2) Net ot net income (loss) attributable to NCI. 
(3) Management believes nonoperating income (expense), as adjusted, is an effective measure for reviewing the Company's nonoperating contribution to results. See Non-

GAAP Financial Measures for further information on non-GAAP flnanclal measures for 2018, 2017 and 2016. 

The components of nonoperafing income (expense), less net income (loss) attributable to NCI for 2018, 2017 and 2016 were as follows: 

2018 2017 2016 
Net gain (loss) on investments(1)(2) 

Private equity $ (5) $ 21 $ 6 
Real assets 26 17 8 
Other alternatives(3) 2 38 21 
Other investments(4) (70) 43 22 

Subtotal (47) 119 57 
Other gains(5) 51 5 — 

Total net gain (loss) on investments(l)(2) 4 124 57 
Interest and dividend income 104 49 40 
Interest expense(6) (184) (205) (205) 

Net inlerest expense (80) (156) (165) 
Nonoperating income (expense), as adiusted(i)(2) $ (76) $ (32) $ (108) 

(1) Net of net income (loss) attributable to NCI. Amounts also include net gam (loss) on consolidated VIEs 
(2) Management believes nonoperating income (expense), as adjusted, is an effective measure for reviewing tho Company's nonoperating contribution to results. See Non-

GAAP Financial Measures for further information on non-GAAP financial measures for 2018, 2017 and 2016. 
(3) Amourits pnmaniy include net gains (losses) related to direct hedge fund strategies and hedge fund solutions The prior year penods also included net gains related to 

opportunistic credit strategies 
(4) Amounts pnmaniy includo net gains (losses) related to equity and fixed income investments 
(5) ?018 primarily includes a S40 million pre-tax gam related to the DSP Transaction and a $10 million noncash pre-la.x gam related to the revaluation of another strategic 

investment. 
(6) 2017 included a "make-whole" redemption premium of SI4 million related to the refinancing of S700 million of G 25% notes, which were repaid prior to their September 

2017 maturity 
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Income Tax Expense 

(in millions) 
Operating income(2) 
Total nonoperating income (expense)(2)(3) 
Income before income taxes(3) 
Income tax expense(4) 
Effective tax rate(4) 

GAAP As adjusted 

2018 2017(1) 2016(1) 2018 2017(1) 2016(1) 

5,457 $ 
(76) 

5,381 $ 
1,076 $ 

20.0% 

5,254 $ 
(32) 

5,222 S 
270 S 
5 2% 

4,565 
(108) 

4,457 
1,289 
28.9%, 

5,531 
(76) 

5,455 
1,094 

20.0% 

5,269 
(32) 

5,237 
1,539 
29.4% 

4,669 
(108) 

4,561 
1,351 

29.6 %> 

(1) Results for 2017 and 2016 were recast to refiect the adoption of the new revenue recognition standard. For further information, refer to Note 2, Signincant Accounting 
Policies, in the notes to the consolidated financial statements contained in Part II, Item 8. 

(2) See Non-GAAP Financial Measures for further information on and reconciliation of as adjusted items. 
(3) Net of net income (loss) attributable to NCI. 
(4) GAAP income tax expense and effecfive tax rate for 2017 reflects a $1.2 billion nel tax benefit related to the 2017 Tax Act. 

The Company's tax rate is affected by tax rates in foreign jurisdicfions and the relative amount of income earned in those jurisdictions, which the 
Company expects lo be fairiy consistent in the near lerm. The signiflcant foreign jurisdictions lhat have different statutory lax rales lhan the US 
federal statutory rate of 21% include the United Kingdom, Germany, Canada and Switzeriand. 

2078 Income tax expense (GAAP) reflected: 

o a reduced lax rate associated with the 2017 Tax Acl; 

o $81 million discrete tax benefits, primarily related to changes in the Company's organizalion enfity structure; and 

o a $64 million discrete tax benefit related to stock-based compensaiion awards lhal vested in 2018. 

2017 Income tax expense (GAAP) reflected: 

o the following amounts related to the 2017 Tax Act: 

o $106 miflion tax expense related to Ihe revaluation of certain deferred income tax assets; 

o $1,758 million noncash tax benefit related to the revaluation of certain deferred income tax liabilities; and 

o $477 million tax expense related lo the mandatory deemed repatriation of undistributed foreign earnings and profits. 

o a noncash expense of $16 million, primarily associated with the revaluation of ceriain deferred income tax liabilities as a resull of 
domestic state and local tax changes; and 

o $173 million discrete tax benefits, primarily related lo stock-based compensaiion awards, including $151 million related to the adoption 
of new accounfing guidance related to stock-based compensaiion awards. See Note 2, Significant Accounting Policies, for further 
information. 

The as adjusted effecfive tax rate of 29.4% for 2017 excluded the noncash deferred lax revaluation benefit of $1,758 million and noncash 
expense of $16 million menlioned above as it will not have a cash flow impact and to ensure comparability among periods presented. In 
addition, the deemed repatriafion tax expense of $477 million has been excluded from the as adjusted results due to the one-fime nalure and to 
ensure comparability among periods presented. 

2016 Income tax expense (GAAP) reflected: 

o a net noncash benefit of $30 million, primarily associated wilh the revaluafion of certain deferred income tax liabilities; and 

o a benefit from $65 million of nonrecurring ilems, including the resolution of certain outstanding lax matters. 

The as adjusted effecfive tax rate of 29.6% for 2016 excluded the net noncash benefit of $30 million mentioned above as it will nol have a cash 
flow impact and lo ensure comparability among periods presented. 

BALANCE SHEET OVERVIEW 

As Adjusted Balance Sheet 

The following table presents a reconciliation of the consolidated statement of financial condition presented on a GAAP basis to the consolidated 
statement of financial condition, excluding the impact of separaie account assets and separate account collateral held under securities lending 
agreements (directly related to lending separate accouni securities) and separate accouni liabilities and separate accouni collateral liabilifies 
under securities lending agreements and consolldaled sponsored investment products. 

The Company presents the as adjusted balance sheet as additional information lo enable investors to exclude certain assets lhat have equal 
and offsetting liabilities or noncontrolling interests that ultimately do nol have an impact on stockholders' equity or cash flows. Management 
views the as adjusted balance sheet, which contains non-GAAP financial measures, as an economic presentation of the Company's lolal assets 
and liabilities, however, il does nol advocate that investors consider such non-GAAP financial rneasures in isolation from, or as a substitute for, 
financial information prepared in accordance wilh GAAP 
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Separate Account Assets and Liabilities and Separate Account Collateral Held under Securities Lending Agreements 

Separate accouni assets are maintained by BlackRock Life Limiled, a wholly owned subsidiary of the Company that is a registered life insurance 
company in the United Kingdom, and represent segregated assets held for purposes of funding individual and group pension contracts. The 
Company records equal and offsetfing separate account liabilifies. The separaie accouni assets are not available to creditors of the Company 
and the holders of the pension contracts have no recourse to the Company's assets. The net investment income attributable to separate accouni 
assets accrues direcfly lo the contract owners and is not reported on the consolidated statements of income. While BlackRock has no economic 
interesi in these assets or liabilities, BlackRock earns an investment advisory fee for the service of managing these assets on behalf of its 
clients. 

In addition, the Company records on its consolidated slalemenls of financial condition the separate account collateral received under BlackRock 
Life Limiled securifies lending arrangements as its own asset in addifion to an equal and offsetfing separate accouni collateral liabilily for the 
obligation lo return the collateral. The collateral is not available lo creditors of the Company, and the borrowers under the securities lending 
arrangements have no recourse to the Company's assets. 

Consolidated Sponsored Investment Products 

The Company consolidates certain sponsored investment products accounted for as vofing rights eniities (""VREs") and VIEs, (collectively, 
"Consolidated Sponsored Investment Products"). See Note 2, Significant Accounting Policies, in the notes to the consolidated financial 
statements contained in Part II, Item 8 of this filing for more informalion on the Company's consolidation policy. 

The Company cannot readily access cash and cash equivalents or other assets held by Consolidated Sponsored Investment Products lo use in 
its operafing acfivifies. In addition, the Company cannol readily sell investments held by Consolidated Sponsored Investment Products in order 
lo obtain cash for use in the Company's operations. 

December 3 1 , 2018 

Separate 
A c c o u n t 

C o n s o l i d a t e d 
S p o n s o r e d 

GAAP Assets/ Investment As 
(in millions) Basis Collateral(l) Products(2) Adjusted 
Assets 

Cash and cash equivalents $ 6,302 $ — $ 59 $ 6,243 
Accounts receivable 2,657 — — 2,657 
Investments 1,796 — 76 1,720 
Assets of consolidated VIEs; — — 

Cash and cash equivalents 186 — 186 — 
Investments 2,680 — 1,019 1,661 
Other assets 876 876 — 

Separate account assets and collateral held under securities 
lending agreements 110,940 110,940 — — 

Other assets(3) 2,771 — (7) 2,778 
Subtotal 128,208 110,940 2,209 15,059 

Goodwill and intangible assets, net 31,365 — — 31,365 
Total assets $ 159,573 $ 110,940 $ 2,209 $ 46,424 
Liabilities 

Accrued compensation and benefits $ 1,988 S — $ ~ $ 1,988 
Accounts payable and accrued liabilities 1,292 — — 1,292 
Liabilities of consolidated VIEs 1,374 — 1,374 — 
Borrowings 4,979 — — 4,979 
Separate account fiabilities and collateral liabilities under 

securities lending agreements 110,940 110,940 — — 
Deferred income tax llabilities(4) 3,571 — — 3,571 
Other liabilities 1,889 — (331) 2,220 

Total liabilities 126,033 110,940 1,043 14,050 
Equity 

Total stockholders' equity 32,374 — — 32,374 
Noncontrolling interests 1,166 — 1,166 — 

Total equity 33,540 — 1,166 32,374 
Total liabilities and equity $ 159,573 $ 110,940 $ 2,209 $ 46,424 

(1) Amourits represent segregated client assets generating advisory fees in which BlackRock has no economic interest or liability 
(2) Amounts represent the porfion of assets and liabilities of Consolidated Sponsored Investment Products attributable to NCI. 
(3) Amounts include properly and equipment and other assets 
(4) Amount included approximately $4.0 billion of deferred income tax liabilities related to goodwill and intangibles See Note 23 income Taxes, in the notes to the 

consolidated financial statements contained in Part II, Item 8 ol this filing for more information 

Tho following discussion summarizes the significant changes in assets and liabilities on a GAAP basis Please see the consolidated statements 
of financial condifion as of December 31, 2018 and 2017 contained in Part II, Item 8 of this filing The discussion does not include changes 
related to assets and liabilities lhal are equal and offsetting and have no impact on BlackRock's stockholders' equity 

Assets. Cash and cash equivalents at December 31, 2018 and 2017 included $59 million and S63 million, respectively, of cash held by 
consolidated VREs (see Liquidity and Capital Resources for details on the change in cash and cash equivalents during 2018). 
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Accounts receivable at December 31, 2018 decreased $42 million from December 31, 2017. Investments were $1,796 million at December 31, 
2018 (for more information see Investments herein). Goodwill and intangible assets increased $756 million from December 31, 2017, primarily 
due lo the TCP and Citibanamex transaclions, partially offset by amortization of intangible assets. Other assets (including property and 
equipmenl) increased $543 million from December 31, 2017, primarily related to an increase in certain strategic investmenls, deferred tax assets 
and current taxes receivable. 

Liabilities. Accrued compensafion and benefits at December 31, 2018 decreased $165 million from December 31, 2017, primarily due to lower 
2018 incenfive compensaiion accruals. Accounts payable and accrued liabilities at December 31, 2018 increased $131 million from 
December 31, 2017 primarily due to higher curreni income laxes payables and increased accruals. Other liabilifies increased $263 million from 
December 31, 2017, primarily related to an increase in unceriain tax posifions and contingent consideration fair value adjustments related lo 
prior acquisifions. 

Investments and Investments of Consolidated VIEs 

The Company's investments and investments of consolidated VIEs (collectively, '"Total Investmenls") were $1,796 million and $2,680 million, 
respectively, at December 31, 2018. Total Investments include consolidated investments held by sponsored investment products accounted for 
as VREs and VIEs. Management reviews BlackRock's Total Investmenls on an "economic" basis, which eliminates the portion of Total 
Investments that does nol impact BlackRock's book value or nel income altribulable lo BlackRock. BlackRock's management does not advocate 
that investors consider such non-GAAP financial measures in isolation from, or as a subsfitute for, financial information prepared in accordance 
with GAAP 

The Company presents Total Investments, as adjusted, to enable investors to understand the porlion of Total Investments lhal is owned by the 
Company, nel of NCI, as a gauge to measure the impact of changes in nel nonoperafing income (expense) on investmenls lo net income (loss) 
attributable to BlackRock. 

The Company further presents nel "economic" investment exposure, nel of deferred compensation investmenls and hedged investments, to 
reflect another helpful measure for investors. The economic impact of Total Investments held pursuant to deferred compensation arrangements 
is offset by a change in compensafion expense. The impact of certain investments is substantially mitigated by swap hedges. Carried interest 
capital allocations are excluded as there is no impact to BlackRock's stockholders' equiiy until such amounts are realized as performance fees. 
Finally, the Company's regulatory investment in Federal Reserve Bank stock, which is not subject to market or interesi rate risk, is excluded from 
the Company's net economic investment exposure. 

December 31, December 31, 
(in millions) 2018 2017 
Investments, GfiAP $ 1,796 $ 1,981 
Investments held by consolidated VIEs, GAAP 2,680 1,493 

Total Investments 4,476 3,474 
Investments held by consolidated VIEs (2,680) (1,493) 
Net interest in consolidated VlEs(l) / 1,661 1,225 
Investments held by consolidated VREs (524) (512) 
Net interest in consolidated VREs 448 460 

Total investments, as adjusted 3,381 3,154 
Federal Reserve Bank stock (92) (91) 

Deferred compensation investments (34) (56) 
Hedged investments (483) (587) 
earned interest (VIEs/VREs) (387) (298) 
Total "economic" investment exposure 2,385 2,122 

(1) Amount included $369 million and $266 million of carried interest (VIEs) as of December 3 1 , 2018 and 2017, respectively, which has no impact on the Company's 
"economic" investment exposure. 

The following table represents the carrying value of the Company's economic investment exposure, by asset lype, at December 31, 2018 and 
2017 

(in millions) 

Private equity 
Real assets 
Othor al lernatives(l) 
Other investnientsl2) 

December 3 1 , 
2018 

December 3 1 , 
2017 

305 
377 
199 

,504 

331 
313 
236 

1,242 
Total "economic" investment exposure 2,385 2,122 

2018 2017 

(1) Othor alternatives primarily include hedge funds/funds of hedge funds 
(2) Ottier investments primarily include seed investments in fixed income, equity and multi-assel mutual funds/strategies as well as UK government securities, primarily held 

for regulatory purposes 

A s a d j u s t e d i n v e s t m e n t ac t iv i ty for 2 0 1 8 a n d 2 0 1 7 w a s a s f o l l ows 

(in millions) 

Total Investments, as adjusted, beginning balance S 
Purchases/capital contributions/acquisit ions 
Sales/rnaturities 
Distributions ( i ) 

Market appreciation(depreciation)/earnings from equity method investments 
Carried interest capilrj l al locations/(distributions)/acquired 
Othor 

Total I nves tmen ts , as ad jus ted , e n d i n g ba lance S_ 

Ml Arnount includes dislributions representing return of caf)il<Tl anrj relurri on investrnents 

3.154 
1,494 
(1.124) 

(95) 
(107) 
89 
(30) 

3,381 

2,414 
1,082 
(696) 
(102) 
240 
172 
44 

3,154 
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LIQUIDITY AND CAPITAL RESOURCES 

BlackRock Cash Flows Exc lud ing the Impact of Conso l ida ted Sponsored Inves tment Produc ts 

The consolidated statements of cash flows include the cash flows of the Consolidated Sponsored Investment Products. The Company uses an 
adjusted cash flow staiement, which excludes the impact of Consolidated Sponsored Investment Products, as a supplemental non-GAAP 
measure lo assess liquidity and capital requirements. The Company believes that ils cash flows, excluding the impact of the Consolidated 
Sponsored Investment Products, provide investors with useful information on the cash flows of BlackRock relafing lo its ability to fund addifional 
operafing, invesfing and financing acfivities. BlackRock's management does nol advocate that investors consider such non-GAAP measures in 
isolation from, or as a substitute for, its cash flows presented in accordance wilh GAAP. 

The following table presents a reconciliafion of the consolidated statements of cash flows presented on a GAAP basis to the consolidated 
statements of cash flows, excluding the impact of the cash flows of Consolidated Sponsored Investment Products: 

(in millions) 

Cash, cash equivalents and restricted cash, December 31, 2016 
Cash flows from/(used in) operating activities 
Cash flows from/(used in) investing activifies 
Cash flows from/(used in) financing actiyities 

GAAP 
Basis 

Impact on 
Cash Flows 

of Consolidated 
Sponsored 
Investment 
Products 

Cash Flows 
Excluding 
Impact of 

Consolidated 
Sponsored 
Investment 
Products 

6,192 
3,950 
(608) 

(2,630) 
192 

137 
(303) 

(91) 
464 

6,055 
4,253 

(517) 
(3,094) 

192 
Net chanqe in cash, cash equivalents and restricted cash 904 70 834 

Cash , cash equ i va len t s and r e s t n c t e d c a s h , D e c e m b e r 3 1 , 2017 $ 7,096 S 207 $ 6,889 

Cash flows from/(used in) operafing activities 
Cash flows from/(used in) investing activities 
Cash flows from/(used in) financing activities 
Effect of exchange rate changes on cash, cash equivalents and restricted cash 

3,075 
(808) 

(2,765) 
(93) 

(1,181) 
(84) 

1,303 

4,256 
(724) 

(4,068) 
(93) 

Net chanqe in cash, cash equivalents and restricted cash (591) 38 (629) 

Cash , cash equ i va len ts and res t r i c ted c a s h , D e c e m b e r 3 1 , 2018 $ 6,505 $ 245 $ 6,260 

Sources of BlackRock's operafing cash primarily include investment advisory, administration fees and securities lending revenue, performance 
fees, technology services revenue, advisory revenue and distribution fees. BlackRock uses its cash lo pay for all operating expense, interesi and 
principal on borrowings, income taxes, dividends on BlackRock's capital stock, repurchases of the Company's slock, acquisitions, capital 
expenditures and purchases of co-investments and seed investments. 

For deiails of the Company's GAAP cash flows from operating, investing and financing activifies, see the Consolidated Statemenls of Cash 
Flows contained in Part II, I lem 8 of this filing. 

Cash flows from operafing acfivifies, excluding the impact of Consolidated Sponsored Investment Products, primarily include the receipt of 
investment advisory and administration fees, securifies lending revenue and performance fees offset by the payment of operating expenses 
incurred in the normal course of business, including year-end incenfive compensafion accrued for in the prior year. 

Cash flows used in investing activities, excluding the impact of Consolidated Sponsored Investment Products, for 2018 were $724 million and 
primarily reflected approximately $600 million net outflows related lo the TCP, Citibanamex, and DSP-lransacfions, and $204 million of 
purchases of property and equipment. 

Cash flows used in financing activifies, excluding the impact of Consolidated Sponsored Investment Products, for 2018 were $4,068 million, 
primarily resulting from $2.09 billion of share repurchases, including $1.66 billion in open market transactions and $427 million of employee lax 
withholdings related lo employee stock transactions, and $1.97 billion of cash dividend paymenis. 

The Company manages its financial condition and funding lo maintain appropriate liquidity for the business. Liquidity resources at December 3 1 , 
2018 and 2017 were as follows: 

(in niillions) 
December 31, 

2018 
December 31, 

2017 
Cash and cash equivalents( l) ; 
Cash and cash equivalents held by consolidated VREs(2) 

$ 6,302 
(59) 

$ 6,894 

(63) 

Subtotal 
Credit facility — undrawn 

6,243 
4,000 

6,831 
4,000 

fotal liquidity resources(3) $ 10,243 $ 10,831 

(1) The percentage of cash and cash equivalents held by the Company's US subsidiaries was approximately 507o 
respectively. See Not Capital Requirements herein for more information on net capital requirements m certain 

and 40% 01 December 31, 201f 
regulated subsidiaries 

i a n d 2017, 

(2) The Company cannot readily access such cash to use in its operating activities 

(3) Amounts do not reflect a reduction for year-end incentive compensation accruals of approximately Si 4 billion and $1 5 billion for 2018 and 2017, respectively, v,rhtch aro 
paul III the first quarter of the following year 

Total liquidity resources decreased S588 million during 2018, pnmaniy reflecting cash payments of 2017 year-end incentive awards, share 
repurcfiases of $2.09 billion, 31.97 billion of cash dividend payments and approximately $600 million net outflows related to the TCP, 
Citibanamex and DSP transactions, partially offset by cash flows from other operating activities 
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A significant portion of the Company's $3,381 million of Total Investments, as adjusted, is illiquid in nalure and, as such, cannol be readily 
convertible to cash. 

Share Repurchases. The Company repurchased 3.5 million common shares in open market transactions under its share repurchase program 
for approximately $1.66 billion during 2018. At December 31, 2018, there were 2.9 million shares still authorized to be repurchased. 

In January 2019, the Board of Directors authorized the repurchase of an additional seven million shares under the Company's exisling share 
repurchase program for a total remaining capacity of up lo approximately 9.9 million shares of BlackRock common stock. 

Net Capital Requirements. The Company is required lo maintain net capital in certain regulated subsidiaries within a number of junsdictions, 
which is partially maintained by retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such 
subsidiaries of the Company may be restricted in their ability to transfer cash between different jurisdicfions and to their parents. Additionally, 
transfers of cash belween international jurisdicfions may have adverse tax consequences that could discourage such transfers. 

BlackRock Institutional Trust Company, N.A. ("BTC") is chartered as a nafional bank that does nol accept deposits or make commercial loans 
and whose powers are limited to trust and olher fiduciary activifies. BTC provides investment management services, including investment 
advisory and securifies lending agency services, lo inslitulional clients. BTC is subject lo regulatory capital and liquid asset requiremenis 
administered by the Office of the Comptroller of the Currency. 

At both December 31, 2018 and 2017, the Company was required to maintain approximately $1.8 billion in nel capital in certain regulated 
subsidiaries, including BTC, entifies regulated by the Financial Conduct Aulhorily and Prudential Regulation Authonty in the United Kingdom, 
and the Company's broker-dealers. The Company was in compliance wilh all applicable regulatory net capital requiremenis. 

Undistributed Earnings of Foreign Subsidiaries. As a result of the 2017 Tax Act and the one-lime mandatory deemed repatriafion lax on 
untaxed accumulated foreign earnings, US income laxes were provided on the undistributed foreign earnings. The financial slalemenl basis in 
excess of lax basis of its foreign subsidiaries remains indefinitely reinvested in foreign operafions. The Company will confinue to evaluate ils 
capital management plans throughout 2019. 

Short-Term Borrowings 

2078 Revolving Credit Facility. The Company's credit facility has an aggregate commitment amount of $4.0 billion and was amended in April 
2018 to extend the malurily dale to March 2023 (the "2018 credit facility"). The 2018 credit facility permits the Company lo request up lo an 
additional $1.0 billion of borrowing capacity, subject to lender credit approval, increasing the overall size of the 2018 credit facility to an 
aggregate pnncipal amount not lo exceed $5.0 billion. Inlerest on borrowings oulslanding accrues al a rale based on the applicable London 
Interbank Offered Rate plus a spread. The 2018 credit facility requires the Company not to exceed a maximum leverage rafio (rafio of net debt to 
earnings before inleresl, laxes, depreciafion and amortizafion, where net debl equals total debl less unrestricted cash) of 3 to 1, which was 
satisfied with a ratio of less lhan 1 to 1 at December 31, 2018. The 2018 credit facility provides back-up liquidity lo fund ongoing working capital 
for general corporate purposes and various investment opportunities. At December 31, 2018, the Company had no amount oulslanding under 
the 2018 credit facility 

Commercial Paper Program. The Company can issue unsecured commercial paper notes (the "CP Notes") on a private-placement basis up to a 
maximum aggregate amounl outstanding at any time of $4.0 billion. The commercial paper program is currently supported by the 2018 credit 
facility At December 31, 2018, BlackRock had no CP Notes outstanding. 

Long-Term Borrowings 

The carrying value of long-term borrowings at December 31, 2018 included the following: 

(in millions) Matur i t y A m o u n t Ca r r y i ng Value Matur i ty 

5 00% Notes $ 1,000 $ 1,000 December2019 
4 25% Notes 750 749 May 2021 
3.375%, Notes 750 747 June 2022 
3.50% Notes 1,000 995 March 2024 
125%Notes (1 ) 800 795 May 2025 
3 20% Notes 700 693 March 2027 

Total L o n q - t e r m B o r r o w i n g s $ 5,000 $ 4,979 

(1) The carrying value of the 1 25% Notes is calculated using the EUR/USD foreign exchange rate as of December 31, 2018. 

For more information on Company's borrowings, see Nole 13, Borrowings, in the notes to the consolldaled financial statements contained in 
Part II, Item 8 of this filing. 
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Contractua l Ob l iga t ions , Commi tmen ts and Cont ingenc ies 

The following table sets forth contractual obligations, commitments and contingencies by year of paymenl at December 3 1 , 2018: 

(in millions) 2019 2020 2021 2022 2023 Therea f te r ( l ) Tota l 

Con t rac tua l ob l i ga t i ons a n d c o m m i t m e n t s : 

Long-term borrowings(l) : 

Pnncipal $ 1,000 $ - $ 750 $ 750 S — s 2,500 S 5,000 
Interest 175 125 109 80 67 116 672 

Operating leases 145 139 130 121 106 1,516 2,157 
Purchase obligations 131 85 25 22 18 12 293 
Investment commitments 352 — — — — — 352 
Total contractual obligations and commitments 1,803 349 1,014 973 191 4,144 8,474 
Contingent obligations: 
Contingent payments related to business acquisitions(2) 242 44 35 7 — — 328 
Total contractual obligations, commitments and 

contingent obliqations(3) $ 2,045 $ 393 $ 1,049 $ 980 $ 191 $ 4,144 $ 8,802 

(1) The amount of pnncipal and interest payments for the 2025 Notes (issued in Euros) represents the expected payment amounts using the EUR/USD foreign exchange 
rate as of December 31 , 2018. 

(2) The amount of contingent payments reflected for any year represents the expected payments using foreign currency exchange rates as of December 31, 2018. The fair 
value of the remaining aggregate contingent payments at December 31 , 2018 totaled $287 million and is included in other liabilities on the consolidated statements of 
financial condition. 

(3) At December 3 1 , 2018, the Company had approximately $546 million of net unrecognized tax benefits. Due to the uncertainty of fiming and amounts that will ulfimalely be 
paid, this amount has been excluded from the table above. 

Operating Leases. The Company leases its primary office locations under agreements that expire on varying dates through 2043. In connection 
with certain lease agreements, the Company is responsible for escalafion paymenis. The contractual obligalions table above includes only 
guaranteed minimum lease payments for such leases and does not project.potenfial escalafion or other lease-related paymenis. These leases 
are classified as operating leases and, as such, are currenfiy nol recorded as liabilities on the consolidated statements of financial condifion. 

In May 2017, the Company entered into an agreement with 50 HYMC Owner LLC, for the lease of approximately 847,000 square feet of office 
space localed a l 50 Hudson Yards, New York, New York. The lerm of the lease is twenty years from the date lhal rental paymenis begin, 
expected to occur in May 2023, wi lh the opfion to renew for a specified term. The lease requires annual base rental paymenis of approximately 
$51 million per year during the first five years pf the lease term, increasing every five years lo $58 million, $66 million and $74 million per year 
(or approximately $1.2 billion in base rent over its twenty-year term). This lease is classified as an operating lease and, as such, is currenlly not 
recorded as a liability on Ihe consolidated slatements of financial condition. 

Purchase Obligations. In the ordinary course of business, BlackRock enters into contracts or purchase obligalions wilh third parties whereby the 
third parties provide services to or on behalf of BlackRock. Purchase obligalions included in the contractual obligafions table above represent 
executory contracts, which are either noncancelable or cancelable with a penally. A l December 3 1 , 2018, the Company's obligafions primarily 
reflected standard service contracts for portfolio services, market data, office-related services and third-party marketing and promotional 
services, and obligations for equipmenL Purchase obligalions are recorded on the consolidated financial slatements when services are provided 
and, as such, obligafions for services and equipment not received are not included in the consolidated statement of financial condition at 
December 3 1 , 2018. 

Investment Commitments. A l December 3 1 , 2018, the Company had $352 million of various capital commitments lo fund sponsored investment 
products, including consolidated VIEs. These products include private equity funds, real assets funds and opportunisfic funds. This amount 
excludes addifional commitments made by consolidated funds of funds to underiying third-party funds as third-party noncontrolling inlerest 
holders have the legal obligation to fund the respective commitments of such funds of funds. Generally, the timing of the funding of these 
commitments is unknown and the commitments are callable on demand at any l ime prior lo the expiration of the commitment. These unfunded 
commitments are not recorded on the consolidated statements of financial condition. These commitments do not include potential future 
commitments approved by the Company lhat are not yet legally binding. The Company intends to make additional capital commitments from 
time lo lime to fund addilional investment products for, and with, its clients. 

Contingent Payments Related to Business Acquisitions. In connecfion with certain acquisitions, BlackRock is required lo make contingent 
payments, subjecl lo achieving specified performance targets, which may include revenue related to acquired conlracts or new capital 
commitments for certain products. The fair value of the remaining aggregate contingent paymenis al December 3 1 , 2018 totaled $287 million, 
and IS included m other liabilities on the consolidated slatements of financial condition. 

The following ilems have not been included in the contractual obligalions, commitments and contingencies table: 

Carried Interest Clawback. As a general partner in certain investment products, including pnvate equity partnerships and ceriain hedge funds, 
the Company may receive carried inlerest cash distributions from the partnerships in accordance with distribution provisions of the partnership 
agreements. The Company may, from fime lo fime, be required lo return all or a portion of such distributions lo the limited partners in the event 
the limited partners do nol achieve a return as specifled in the various partnership agreements Therefore, BlackRock records carried interest 
subject lo such clawback provisions in Total Investmenls, or cash/cash of consolidated VIEs to the extent lhat it is distnbuted, and as a deferred 
carried interest liability/other liabilities of consolidated VIEs on ils consolidated slalemenls of financial condition. Carried interest is recorded as 
perfonnance fees on BlackRock's consolldaled slalemenls of income when fees are no longer probable of significant reversal. 

Indemnifications In the ordinary course of business or in connection with certain acquisition agreetnonts, BlackRock enters into conlracts 
pursuant to which it may agree lo indemnify third parties in certain circumstances. The leri i is of these indemnities vary from contract lo conlracl 
and the amount of indemnification liability, if any, cannol be determined or the likelihood of any liability is considered remote and, therefore, has 
nol been included in the table above or recorded in the consolidated slatement of financial condition al December 3 1 , 2018. See further 
discussion in Note 14, Commitments and Contingencies, in the notes to the consolidated financial slalements contained in Part II, Item 8 of this 
filing 
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On behalf of certain clients, the Company lends securities lo highly rated banks and broker-dealers. In these securifies lending transacfions, the 
borrower is required to provide and maintain collateral at or above regulatory minimums. Securities on loan are marked to market daily to 
determine if the borrower is required to pledge additional collateral. In connecfion with securifies lending transacfions, BlackRock has agreed lo 
indemnify certain securifies lending clients againsi potential loss resulting from a borrower's failure to fulfill ils obligafions under the securifies 
lending agreemenl should the value of the collateral pledged by the borrower al the fime of default be insufficient lo cover the borrower's 
obligation under the securities lending agreement. The amount of securities on loan as of December 31, 2018 and subjecl lo this lype of 
indemnification was $201 billion. In the Company's capacity as lending agent, cash and securities totaling $214 billion was held as collateral for 
indemnified securities on loan at December 31, 2018. The fair value of these indemniflcalions was nol material at December 31, 2018. 

While the collateral pledged by a borrower is intended lo be sufficient lo offset the borrower's obligalions lo return securifies borrowed and any 
olher amounls owing to the lender under the relevant securifies lending agreement, in the evenl of a borrower default, the Company can give no 
assurance lhal the collateral pledged by the borrower will be sufficient lo fulfill such obligalions. If the amounl of such pledged collateral is not 
sufficient lo fulfill such obligations lo a client for whom the Company has provided indemnification, BlackRock would be responsible for the 
amount of the shortfall. These indemnifications cover only the collateral shortfall described above, and do not in any way guarantee, assume or 
otherwise insure the investment performance or return of any cash collateral vehicle inlo which securities lending cash collateral is invested. 

Compensation and Benefit Obligations. The Company has various compensation and benefit obligations, including bonuses, commissions and 
incentive paymenis payable, defined contribufion plan matching contribution obligafions, and deferred compensafion arrangements, lhal are 
excluded from the contractual obligafions and commitments table above. Accrued compensafion and benefits at December 31, 2018 totaled 
$1,988 million and included incentive compensafion of $1,424 million, deferred compensation of $310 million and olher compensafion and 
benefits related obligafions of $254 million. Substantially all of the incentive compensation liability was paid in the first quarter of 2019, while the 
deferred compensaiion obligafions are generally payable over periods of up to three years. 

CRITICAL ACCOUNTING POUCIES 

The preparation of consolidated financial slalements in conformity with GAAP requires management lo make estimates and assumpfions that 
affecl the reported amounls of assets and liabilities and disclosure of confingent assets and liabilifies at the dale ot the consolidated financial 
statements and the reported amounls of revenue and expense during the reporting periods. Actual results could differ significantly from those 
estimates. Management considers the following crifical accounfing policies important to understanding the consolidated financial statemenls. For 
a summary of these and addifional accounfing policies see Nole 2, Significant Accounting Policies, in the consolidated financial slalemenls 
included in Part II, Item 8 of this filing, including informafion regarding the adoption of ASU 2014-09. 

Consolidation 

In the normal course of business, the Company is the manager of various types of sponsored investment vehicles. The Company performs an 
analysis for investment products lo determine if the product is a VIE or a VRE. Assessing wheiher an enlity is a VIE or a VRE involves judgment 
and analysis. Factors considered in this assessment include the entity's legal organization, the entity's capital structure and equity ownership, 
and any related party or de facto agent implicafions of the Company's involvement with the enlity. Investments that are determined to be VREs 
are consolidated if the Company can exert conlrol over the financial and operating policies of the investee, which generally exists if there is 
greater lhan 50% voiing inlerest. See Note 5, Consolidated Voting Rights Entities, in the notes to the consolidated financial statements 
contained in Part II, Item 8 of this filing for more informafion. Investmenls that are determined to be VIEs are consolidated if the Company is the 
primary beneficiary (""PB") of the enfity. 

At December 31, 2018, BlackRock was determined to be the PB for ceriain investment products that were determined to be VIEs, which 
required BlackRock lo consolidate them. BlackRock was deemed to be the PB because it has the power to direcl the activities lhal most 
significantly impact the entities' economic performance and has the obligafion lo absorb losses or the right to receive benefits that potenfially 
could be significant to the VIE. The Company generally consolidates VIEs in which it holds an equiiy ownership inleresl of 10% or greater and 
deconsolidates such VIEs once equiiy ownership falls below 10%. See Nole 6, Variable Interest Entities, in the notes to the consolidated 
financial slalemenls conlained in Part II, Item 8 of this filing for more informafion. 

Investments 

Equity Method Investments. For equity investmenls where BlackRock does nol conlrol the investee, and where it is nol the PB of a VIE, but can 
exert significant influence over the financial and operating policies of the investee, the Company follows the equity method of accounfing. The 
evaluation of whether the Company exerts control or significant influence over the financial and operational policies of its investees requires 
significant judgment based on the facts and circumstances surrounding each individual investment Factors considered in Ihese evaluafions may 
include the lype of investment, the legal structure of the investee, the terms and structure of the investment agreement, including investor voting 
or olher rights, the terms of BlackRock's advisory agreemenl or other agreements with the investee, any infiuence BlackRock may have on the 
governing board of the investee, the legal nghts of other investors in the enlily pursuani lo the fund's operating documenis and the relationship 
between BlackRock and olher investors in the enlity. 

BlackRock's equity method investees that are investment companies record their underlying investmenls at fair value. Therefore, under the 
equity method of accounting, BlackRock's share of the investee's underiying nel income predominantly represents fair value adjustments in the 
investments held by the equity method investees. BlackRock's share of the investee's underiying nel income or loss is based upon the most 
currently available informalion and is recorded as nonoperating income (expense) for investments in investment companies, or as advisory and 
other revenue for certain strategic investments, which are recorded in other assets, since such investees are considered to be an extension of 
BlackRock's core business. 

Al December 31, 2018, the Company had $781 million and $459 million of equity method investments, included in investments and other assets, 
respectively, and at December 31, 2017, the Company had $816 million and $468 million ol equity melhod investments included in investments 
and other assets, respectively. 
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