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Introduction 
 
Welcome to the Chateau at Lake Saint Louis, an independent senior living 
community ready for construction in the city of Lake Saint Louis, Missouri. The 
Chateau is a full service, upscale community being developed for the active 
senior lifestyle while offering a wide range of healthcare services at very 
affordable prices.  I invite you to visit the website at http://www.chateaulsl.com to 
take a tour of the building and learn about the many services that will be offered 
at the Chateau. 
 
The City of Lake Saint Louis is about 35 miles west of St. Louis and started out 
as a private, planned resort development in the 1960s. It is a scenic and serene 
area, built for recreation and comfortable suburban living. Lake Saint Louis has 
regularly appeared on "best places to live" and “best places to retire” lists.   
 
Lake Saint Louis attracts families, empty nesters and retirees.  In fact, 42% of the 
population is age 45 or better. And, over the last decade, the Lake Saint Louis 
population has grown 45% while managing to maintain the same peaceful quality 
of life that brought the first families here nearly fifty years ago. 
 
We have recently updated the development costs and the projected revenue. All 
the data is supported by 3rd party reports and information as of January 2014.   
 
 

Executive Summary 
 

 The Saint Louis Senior market is large, underserved and growing. 
 The City of Lake Saint Louis was recently rated one of the “top 25 best places 

to retire” and the “9th best place to live” by Money Magazine. 
 We have acquired and control an exceptional site on which to build a 

retirement community and have already obtained necessary zoning 
approvals.  

 The project has a low breakeven threshold and projects high returns. 
 We have assembled a highly qualified Development Team with hands on 

experience in over 200 communities. 
 This project will produce an economic boost for the community by creating 

over 400 construction jobs and over 100 permanent jobs when operational. 
The development also projects to be the second largest taxpayer in the city 
and fifth largest in the county and will generate an estimated $5mm annually 
to the local economy. 
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Basic Facts 
 

 
Building Size: Approximately 320,000 square feet 

 approximately 215,000 square feet: 197 Units  
 approximately 105,000 square feet: Public Space 

 Average Unit 
Size:   

1,087 square feet 

 Building Height: 70 feet on two wings, 50 feet on third wing 
   
Land Reference: Lot #7 Hawk Ridge Business Park,  

Lake Saint Louis, MO 
The land sits on a bluff, tree lined on the north and 
east, overlooking a 9-hole golf course to the west. 

 Size: 12.69 acres 
 Zoning: Zoning in place. Recent changes in city zoning will 

result in minor modifications to existing building plans. 
 Site Condition:   Site is basically level; no extraordinary site work 

expected. 
 Soil Condition:   Excellent for construction of this type of building. Soil 

test is available. 
 Environmental: No issues.  Land is virgin. 
 Infrastructure:   Water, sewer, curbs, gutters in place. Utilities are 

curbside 
   
Other Details Cost to Complete: Approximately $60,000,000 
 Expenditures to Date:   Approximately $3,900,000 

 
 Estimated Time to Ground 

Breaking:   
90 to 120 days from first funding. 
 

 Estimated Construction 
Time from Ground 
Breaking: 

15 months 

 Building layout and 
apartment floor plans are 
available on the website: 

http://www.chateaulsl.com   
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Development & Operational Structure 
 
 

A.  Development Structure 
 

1. The Chateau is being developed by Lake Saint Louis Senior Housing LLC, 
an LLC registered in the state of Illinois, file # 0081237-4, established  

 November 25, 2002.  (Certificate attached.)   Its offices are located at: 
 

21324 Long Grove Rd. 
Kildeer, IL 60047 

Ph:   847-550-4249 
Cell:  847-471-8265 
Fax:  847-550-4612 

E-mail:  Classsun@aol.com 
Managing Member: Thomas F. Longeway 

 
2. The LLC will oversee the construction, marketing, and contract out the 

management of the community. The LLC will be the Borrower and remain 
the owner of the building.  The LLC will lease the building under a 99-year 
triple net lease to the Chateau at Lake Saint Louis Cooperative Housing 
Corporation.  This entity is chartered under the Laws of the State of 
Missouri 00725963 and was established on March 22, 2006.  (certificate 
attached) 

 
3. Terms of the lease are triple net, which vests in the Chateau Association 

full control of the building and responsibility for the repair and maintenance 
of the building and grounds for 99 years. 

 
B.  Operational Structure 
 

1. Upon receipt of an Occupancy Permit issued by the city the lease will kick in. 
 
2. The LLC will control the Board of Governors until 92% of the units are 

occupied. 
 
3. The LLC will take a Master Management Contract for 10 years and will 

contract out the day to day management to a qualified Senior Housing 
Operator.  The leading candidate is Life Care Services (LCS) of Des 
Moines, Iowa, which currently owns and manages approximately 200 
facilities across the Midwest. 

 
4. LCS will provide day to day services, including meals, maid service, 

building and grounds maintenance, cash management and report to the 
Chateau Board of Governors through the LLC. 
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5. Residents will come into the building by acquiring shares in the 
Association. This share purchase will give them the sublet leasehold 
rights to this specific apartment unit.  These rights are similar to owning 
a unit in a condominium.  They may be sold at any time for any price the 
resident is willing to accept. Subject only to an age 55 restriction for 
residents. 

 
6. Proceeds from the share purchase go to the Chateau Association, who 

in turn will loan the proceeds to the LLC to retire the development costs 
of the project. (See Cash Flow Exhibit.) 

 
7. In addition to the “Entrance Fee” residents will be charged a monthly fee 

to pay the operating costs of the building.  Much the same as country 
club members incur monthly dues and costs for services. 

 
8. These fees will generally be lower than monthly rental fees charged by 

the rental communities whose operating costs include debt service on 
their mortgages. 

 
9. In addition the monthly service fees will be lower because the Resident 

Association is a not-for-profit housing corporation so there will be no 
need to add on profit margins above the actual cost of the delivery of 
goods and services. 

 
10. As an example, a couple renting a 1,255 square foot unit at Gatesworth 

(the #1 community in the market) would pay $7,100 per month in rent.  A 
couple living at the Chateau in a Devonshire unit of 1,350 square feet 
would pay $3,350 per month and receive the same services. 

 
11. A couple living at Fairwinds in a 975 square foot unit will pay $3,750 per 

month.  A couple living in a 1,020 square foot unit at the Chateau will 
pay $2,750 per month and receive additional services not offered by 
Fairwinds. 

 
12. Perhaps more important than the financial differential is the fact that 

Chateau residents: 
 

a. Self govern the building through their elected Board of Governors 
b. Build up equity in the unit 
c. Have control of their lives and choose to come and go as they please. 

 
There are many additional facets to the concept of resident control that favor 
the resident and the building ownership, which I will be pleased to discuss 
with you at your convenience. 
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Residents Chateau 
Association

Funding 
Sources LLC Developer

Chateau 
Association LLC Developer

$75.5m

Share Purchase

Loan/Mortgage
$74.5m

99 year lease

$60m Loan

Rent  99 years

Repay $74.5 m Loan

Cash Flow Chart
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Exit Strategy 

 
Any investor will have a single most important question in their minds from the 
moment that you are introduced to the project.   
 
How do I get repaid? 
 
There is a Primary Plan to repay the development costs.  In addition, we have 
two back up plans in the event that the economy does not cooperate. 
 
Plan A:   
 
The Cash Flow Chart illustrates the Primary Plan to repay the development 
costs. 
 
• Estimated cost to complete the development:  $60,000,000. 

• Resident share purchases:  $75,500,000 

• Proceeds from the share purchases, less $1,000,000 operating reserve will 
be loaned to the LLC to pay off the development costs. 

• Upon repayment the Association will take a 2nd mortgage until the entire 
senior debt is retired, approximately 80% occupancy. 

• At this time the Association will hold the 1st mortgage on the building, which 
the LLC will repay as a 40 year term using the existing HUD interest rate. 

• Each month the Association pays rent and the LLC makes a return mortgage 
payment. 

• This sets up the LLC with a self-liquidating 40 year mortgage with its tenant. 

• At a very conservative absorption rate of five units per month we expect the 
development costs to be retired in 33 months from first funding. 

 
Considering that a similar development in the marketplace, Park Place, filled at 
roughly 8.5 units per month, we believe that five units per month is a very 
conservative projection, and if we allowed for 170 units to fill in 60 months that 
would be at a rate of 2.8 units per month. 
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Plan B:   
In the event, only have half the building filled in 36 months, we would undertake 
the following contingency plan. 

─ 50% of the units occupied 
─ Revenue = $37,750,000 
─ Balance of the loan = $22,250,000 

• We would then fill a predetermined number of units in a Rental Option Plan. 
This would be done to reach the operating breakeven level of roughly 58% to 
maintain operating cost levels. 

• Renters would pay market rate prices, roughly $1,000 to $1,500 per month 
higher than “owners.” 

• At this point in time, we would have a building with an as-built value of 
$86,000,000+ (See Site Inspection Report and As Built Appraisal) and a loan 
balance of $22,250,000 that is operating at breakeven. 

• We would then approach several lenders seeking a first mortgage to take out 
the remaining costs. 

• With a LTV of 26%, I expect that we could secure a first mortgage at 
reasonable terms. 

Plan C:     
In the very unlikely event that circumstances render Plan A infeasible, we still 
have the flexibility to adapt the community to a market rate rental senior property.   

• We would apply for a conventional mortgage of $60,000,000 with an as-built 
value of $86,000,000 or 70% LTV. 

 
• Based on market rate rents of upscale senior communities, scaled down 

amenities to levels comparable to other local senior communities, we expect 
to fill the building and maintain very healthy profit margins. 

 
• Estimates of the DCR will vary depending on the rates, terms, length of the 

mortgage that you choose to apply, but the last time we engaged in a math 
exercise the DCR ranged from 1.35 to 1 to 1.60 to 1, well within any lending 
guidelines existing today. 

 
In Summary:   
Plan A should get the job done in a timely fashion. Unlike other parts of the 
country, St. Charles County is still a viable market for the resale of residential 
housing, albeit not at the overly inflated prices of four years ago. The fall back to 
Plan B would allow us to repay the costs with a 60 month loan term even with the 
extremely low absorption.  Plan C offers the lender the most traditional method of 
repayment and at a 70% LTV could be structured at any time after the receipt of 
the Certificate of Occupancy that a lender may deem appropriate. 
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Development Team 
 

Any project is only as good as the team that is involved in the work. I am quite proud of 
the team we have assembled to bring the Chateau to completion. 
 
ALTMAN CHARTER - General Contractor 
 
Founded in 1985 when the 37 year old J.J. Altman Co. and 25 year old Charter 
Construction Co. merged.  Their brochure lists 41 senior housing related projects, 
including remodeling and upgrades of the two Friendship Village properties in the St. 
Louis Metro area and a new group of villas for Friendship West.  They will G-Max the 
price and bond the building. Among their references is Life Care Services of Des 
Moines, IA, our selection as operator.  Please visit their website at: 
www.AltmanCharterSeniorLiving.com  
 
LIFE CARE SERVICES – Management 
 
Headquartered in Des Moines, IA, Life Care Services is considered by many as the 
finest contract operator in the market today.  LCS owns and/or operates close to 200 
communities across the country, including three communities in the St. Louis metro 
area, two Friendship Villages and Gambrell Gardens.  Ask any knowledgeable senior 
housing financier, and they will tell you LCS is their first choice of management 
companies.  Please visit their website at: www.LCSnet.com  
 
AEDIS – Architect 
 
Although a small firm, Aedis has a long list of satisfied customers and a strong track 
record with the City of Lake St. Louis.  Their brochure lists several senior, retirement, or 
healthcare related facilities.  Aedis had a long relationship with St. Louis Design Alliance, 
a specialty consultant in senior communities. 
 
Aedis, Altman Charter and LCS have teamed together on additions to Friendship Village 
South County. Please visit their website at: www.Aedis.net  
 
ST. CHARLES ENGINEERING 
 
St. Charles County based civil engineering firm conducted various soil tests, detention 
studies, tree studies, and works under the architect on all civil engineering issues.  St. 
Charles engineering is a preferred vendor of the City of Lake Saint Louis. 
 
BECKER, DUFOUR & YARBOROUGH 
 
Charles DuFour, St. Louis is an attorney with an outstanding reputation and a long 
history with land development, municipal law and contracts. 
 
In addition to the above the team will add specialists in the areas of interior design, 
landscaping, environmental amenities, security, and public relations as these needs 
arise, under the guidance of the above group of experts.   
 
I would be pleased to introduce each of the team members during any site visit that you 
may care to take. 
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Market Strength 
 
The obvious question is “if we build it, can we fill it”?  The answer in this case is a 
resounding YES. 
 

 The St. Charles Country Senior population is rapidly growing and is 
projected to increase 21.3% by 2018. 

 The population for Seniors in St. Charles and St. Louis Counties is 
186,803 and projected to grow to 203,672 (plus 9%) by 2018.  

 There are more than 40,500 Seniors 65+ within 15 miles of the site. 

 The target customers have incomes well-above the national average and 
have a much higher rate of home ownership than the national average. 

The Economic Development Center of St. Charles County has provided us with 
32 pages of demographic data for St. Louis County and St. Charles County.  
Their sources of this data are: Experian, Alteryx and Demographics Now.com 
 
The following are Key excerpts from the report: 
 

2013 St. Charles County St. Louis County Total 
Total Population 372,538 1,001,507 1,374,045 
Households 138,816 406,404 545,220 
Seniors 65+ 43,587 143,216 186,803 
% of Seniors 11.3% 14.3% 13.6% 
 
2018 Projections St. Charles County St. Louis County Total 

Total Population 406,824 1,005,237 1,412,061 
 +9.2% +0.4% +2.8% 
Households 138,816 406,404 545,220 
Seniors 65+ 52,887 150,785 203,672 
 +21.3% +5.3% +9% 
 

Current St. Charles County St. Louis County U.S. 
Houshold Units 
Owner Occupied 

80.5% 71.9% 64.2% 

Avg Household 
Income 

$83,456 $84,686 $74,349 

Median $69,126 $56,709 $53,015 
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Market Strength (cont.) 
 
Lake St. Louis is a large market and is growing rapidly. 
 
 The senior market in St. Charles County is 43,587, of which 40,520 live 

within 15 miles of the site.   
 
 The 2018 St. Charles Country Senior population is projected to grow 

21.3%. 
 

 St. Charles County projects a 9.2% overall population growth from 2013 to 
2018 

 
 The total market for seniors is 186,803 projected to grow to 203,672 (plus 

9%) by 2018. 
 

 The 10 year stabilized market stability factor is even larger.  If you want to 
project stability for 20 years, the 55+ population is 85,056 for St. Charles 
County. 
 

 Because the Chateau will house on estimated 350 seniors when filled, we 
need only 0.8% of the 15 mile residents or 0.19% of the total market. 
 

 The market is also currently underserved as all quality service 
communities are full and the better ones have wait lists. 
 

The target customers have incomes above the national average. 
 
 The average household income of St. Charles County residents in 12.3% 

above the national average. 
 
 The St. Charles median income of $69,126 is 30.4% above the national 

average of $52,018. 
 

 72.2% of St. Charles County seniors have incomes above $30,000, which 
is the projected resident cost to live at the Chateau. 

 
 St. Charles County’s household units are 80.5% owner occupied 

(vs.64.2% nationwide). This is significant since our residents will be selling 
homes to acquire shares in the Chateau building. 

 
Because the Chateau is focused on active seniors, our initial marketing 
generated a much younger population than most senior communities draw. In 
addition, we use 65+ since our focus is not only today but for the initial 5 year 
stabilization period. 
 
The entire 32 page report is available if the reader seeks more data. 
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Exhibit List 
 
 

1. Plat of Lot #7 
2. Site Plan 
3. Local Area Map 
4. County Map 
5. Building Rendering 
6. 1st Floor Plan 
7. Terrace Level Plan 
8. LLC Certificate 
9. Chateau Certificate 
10. Sources and Uses—to be revised for lender 
11. Construction Loan Estimates 
12. Contractor Estimates—to be updated upon commitment 
13. Unit Mix and Pricing—will be modified 
14. Estimated Population, Monthly & Annual Fees 
15. Monthly / Annual Fee Schedule 
16. 10 Year Operating Study - Notes 
17. 10-year Operating Cash Analysis—LCS Study 
18. As Built Appraisal - Notes 
19. Site Inspection Report—As-built value page 
20. City of Lake St. Louis Official Brochure 
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Sources & Uses 
 

 
Sources 

 
New Funding Sources $60,000.000 
 $60,000,000 

 
Uses 

Hard Costs 
Land 2,800,000 
Construction 42,000,000 
Construction Reserve 2,000,000 
Architect 900,000 
Marketing 800,000 
Overhead 900,000 
FF&E 900,000 
Legal & Audit 50,000 
Operating Reserve 1,000,000 
Pre Operating Expense 70,000 

Sub Total $51,420,000 
 

Soft Costs 
Accounts Payable 1,407,343 
Short Term Loans 1,196,856 
Construction Interest (6% est.) 3,400,000 
Origination Fees (2%) 1,200,000 
Finders’ Fees (2%) 1,200,000 

Sub Total $8,404,199 
  

Total $59,824,199 
Project Reserves 175,801 
Total $60,000,000 
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Construction Loan Estimates 
 

 
Two years ago, we asked Altman Charter to “hard bid” the project based on the 
building plans prepared by Aedis. As we started this year’s review, we asked 
them to provide updates 
 
Based upon recent bids for current jobs and a review of the data from the last 
bid, it is their estimate that the costs would increase between 4% and 5% across 
the board.  Most of this is in materials as the labor costs have not increased. 
 
As such, we are increasing the Construction Costs by 5%, from $40mm to 
$42mm and adding a Construction Reserve category of $2mm.  These increases 
would allow for a total increase of 10% in the construction costs, which is twice 
the projected cost. 
 
Also, please note that there is a provision for $255,000 if a Performance Bond is 
required by an investor/lender. The bond cost will remain at $255,000 and 
probably be issued by Safeco Insurance. 
 
As a general note, the bidding will be “open book”. All subcontractors will be fully 
vetted and supply full insurance coverage. Investor/Lender representatives will 
be welcome to participate in the bid process. 
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Chateau at Lake Saint Louis 
Forecasted Unit Size, Mix, Revenues  

 
 

Unit Name  # of 
BR 

# of 
Units 

Avg 
SF 

Total SF Avg 
$P/SF 

Avg 
Price P/U 

Est Total 
Revenue 

A Ashford A-1 1 5 780 3900 350 273,000 273,000 

  A-2 1 23 810 18,630 350 283,500 6,520,500 

  A-3 1 17 832 14,444 350 291,200 4,950,400 

  A-4 1 4 849 3,396 350 297,150 1,188,600 

B Bordeaux B-1 1-2 35 1020 35,700 350 357,000 12,495,000 

C Cambridge C-1 2 24 1080 25,920 350 378,000 9,072,000 

  C-2 2 12 1140 13,680 350 399,000 4,788,000 

  C-3 2 34 1146 38,964 350 401,100 13,637,400 

D Devonshire D-1 2 10 1340 13,400 350 469,000 4,690,000 

  D-2 2 17 1350 22,950 350 477,500 8,032,500 

  D-3 2 16 1465 23,440 350 512,750 8,204,000 

          

Totals   197  214,124   $74,943,400 

          

Parking Spaces   40  15,000   600,000 

         

Total Projected Revenue       $75,543,000 
 

Unit Mix Notes: 
 

The current unit count of 197 will most likely be modified to accommodate the 
city’s recent change in setbacks.  Any modification will slightly increase the unit 
count, but will not reduce the count or the 214,124 residential floor areas.  As 
such, the Estimated Revenue will only increase from $75,343,400. 
 
These projections use an average price per unit square feet of $350.00. We will 
open the pricing at $325 for the first 1/3 of the units, $350 for the second 1/3 and 
sell the last 1/3 at $375. 
 
Currently the most recent “Entrance Fee” Community to open and fill, Aberdeen 
Heights, is priced at $415 P/S/F.  By opening at $325, we will offer a significant 
price value to the market. 
 
Unit price adjustments can be made at any time throughout the marketing plan. 

24 
 



 
 

Chateau at Lake Saint Louis 
Estimated Population, Monthly & Annual Fees 

 
 
 

Unit Est. 
Population 

Total Est. 
Population 

Monthly 
Fees 

2nd Person 
Fees 

Total Monthly 
Fees 

Total Annual 
Fees 

A-1 1.0 5 1,800 600 9,000 108,000 

A-2 1.0 23 1,800 600 41,400 496,800 

A-3 1.0 17 1800 600 30,600 367,200 

A-4 1.0 4 1800 600 7200 86,400 

       

B 1.4 49 2300 600 88,900 1,066,800 

       

C-1 1.6 38.4 2400 600 66,240 794,880 

C-2 1.8 21.6 2500 600 35,760 429,120 

C-3 1.8 61.2 2650 600 106,420 1,277,040 

       

D-1 2.0 20 2800 600 34,000 408,000 

D-2 2.0 34 2800 600 57,800 693,600 

D-3 2.0 32 2950 600 56,800 681,600 

       

TOTAL  305.2   $534,120 $6,409,440 

       

  Fees @ 95% Occupancy $507,414 $6,088,968 
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Monthly / Annual Fee Schedule 
 
 

The Chateau Association will be responsible for the operating costs of the 
community. These initial projections were used to establish a baseline projection 
for the operating budgets and the 10 year Cash Flow Projections. 
 
Since the Chateau Association is a not-for-profit housing corporation, their goal is 
to raise adequate revenue to cover the operating expenses. In the event a 
surplus is generated, it is allotted to an FF&E Reserve Account.   
 
Should a deficit occur the Board of Governors can 1) call for an assessment to 
the residents or 2) pull it from the FF&E Reserve Account. 
 
The initial monthly fee schedule will be structured based on both anticipated 
operating requirements and with an eye on other communities’ monthly fee 
schedule.  Local rental communities will, in general, charge $900 to $1,500 more 
per unit than the Chateau will need to reach an operating breakdown due to their 
3rd party debt service needs. 
 
In the case of Aberdeen Heights, their average monthly fee is $3,01 P/S/F. The 
starting average Chateau fee is $2.16 P/S/F.  If we simply match Aberdeen’s 
monthly fee pricing of $3.01, we would add $182,000 monthly and $2,184,064 
annually to the operating revenue. 
 
The monthly fee pricing decisions will be made in conjunction with the 
development team and the operator prior to the opening of the marketing office. 
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10 Year Operating Study - Notes 
 

The following Chart is the last page of a Third Party Operations study prepared 
by Life Care Services. The full study included staffing projections both on 
personnel and wages. The Personnel Staffing levels are consistent with their 
other managed projects in the “upscale” category. Wages and salaries are based 
on pay scales at the LCS-managed Friendship Village communities in St. Louis. 
 
The 10 year projections include COLA increases of 3.5% in most categories. 
Here are some key factors: 
 The Beginning Total Cash line reflects the $1mm operating revenue in the 

Sources & Uses Page. 
 This cash balance will run a deficit for the initial fill up period. 
 Operating breakeven should occur at approximately 59% occupancy. 
 Capital Expenditures reflect estimated maintenance and building upgrades 

each year.  We would expect the Chateau Association to spend $300,000 to 
$400,000 per year under the triple net lease. 

 “Second Person” Revenue begins to decline in the 4th year as historically 
incoming couples become single. 

 The Revenue item – Mortgage Payments becomes fixed in the third year as 
the Association loan reaches full occupancy.  This will remain stable for the 
balance of the 40 year mortgage. 

 The Expense category – Rent increases each year. 
 The difference between the fixed mortgage payments and escalating rent 

payments is the basis for the LLC’s operating profit. 
 The building deprecation is not in this pro forma as it is retained by the LLC. 
 The Association Net Operating Income line begins to decrease in year 6.  

This results primarily from the differential between the mortgage income and 
rent expense.  At some point in time, perhaps year 7, the LLC will set a fixed 
rent amount on a reduced COLA increase (probably pegged to cover real 
estate tax increases).  This should be done to keep monthly fee schedule 
competitive with other senior communities. 

 Expenses - Management Fees are structured in the pro forma as a percent of 
Gross Revenues. Our intent is to structure this as a fixed dollar amount 
instead of a % of revenue. 

The Operating Contract will be between the Chateau Association and the 
Operator (LCS). The 99 year triple net lease is between the Chateau Association 
and the building owner (LLC).  The LLC will control the Chateau Board until 92% 
of the units are occupied at which time all the development costs will be repaid.  
The residents will then elect their own Board of Governors. 
 
The entire study is available for your review. 
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As Built Appraisal - Notes 

 
 
The following page is the summary page of a 3rd Party appraisal prepared by 
Quaker State Investments as part of their due diligence review. 
 
At that time, the projected apartment revenue was $62.5m.  The re-evaluation of 
the Revenue stream from resident share purchases is now projected at $75.5m. 
 
As a result, the “as built value” of $86,075,280 should probably be increased as 
well. 
 
The entire report is available for your review.
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