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½»½¿ �ACEOH=PERA �NEKNEPEAO BKN PDA ���

¼� �=LLU �KQN � ��� ��� �������� ���� ����
��¿¼Â SKQH@ =QPDKNEVA D=LLU DKQN EJ �ANIKJP� �DA >EHH S=O EJPNK@Q?A@ EJ ½»½¾ =J@
NABANNA@ PK PDA �KQOA �KIIEPPAA KJ 
KRANJIAJP �LAN=PEKJO =J@ �EHEP=NU �BB=ENO� ��¿¼Â D=O
JKP UAP NA?AERA@ = DA=NEJC�

�ANIKJP EO KJA KB AECDP OP=PAO PK KQPH=S �=LLU �KQN� �J@AN ?QNNAJP H=S� �ANIKJP
AOP=>HEODIAJPO ?=J®P NA@Q?A @NEJG LNE?AO BKN = HEIEPA@ PEIA� >QP PDAU�?=J�NA@Q?A PDAI BKN =J
AJPENA @=U� �ANIKJP AOP=>HEODIAJPO ?=J®P NA@Q?A @NEJG LNE?AO BKN = HEIEPA@ PEIA�
PDAU�?=J�NA@Q?A PDAI BKN =J AJPENA @=U�

�ANIKJP EO FKEJA@ >U �H=OG=� �J@E=J=� �=OO=?DQOAPPO� �KNPD �=NKHEJ=� �DK@A �OH=J@ =J@ �P=D
EJ >=JJEJC D=LLU DKQN� JEJA KPDAN OP=PAO D=RA = R=NEAPU KB NAOPNE?PEKJO KJ PDA PEIA =J@
I=JJAN PD=P @NEJG OLA?E=HO I=U >A KBBANA@� �EPDEJ OP=PAO� OKIA IQJE?EL=HEPEAO I=U D=RA
PDAEN KSJ NAOPNE?PEKJO� �KIA AT=ILHAO KB OEIEH=N NAOPNE?PEKJO EJ?HQ@A LNKDE>EPEJC�KBBANEJC
BNAA KN @EO?KQJPA@ @NEJGO� QJHEIEPA@ @NEJGO� @NEJGO =O = LNEVA KN =O = PULA KB LNKIKPEKJ�
=@RANPEOEJC�PDA LNE?AO KB @NEJGO KN KBBANEJC IKNA PD=J PSK @NEJGO PK =J EJ@ERE@Q=H =P = CERAJ
PEIA�

�DA NA=OKJEJC >ADEJ@ PDA OP=PAO� >=J KJ �=LLU �KQN EO PK ¯@EO?KQN=CA >EJCA @NEJGEJC¯ =J@
PDA OK?E=H LNK>HAIO =OOK?E=PA@ SEPD >EJCA @NEJGEJC� EJ?HQ@EJC @NQJG @NEREJC�

�DA ��� �������� =QPDKNEVEJC �=LLU �KQN EJ �ANIKJP BKN PDA BKHHKSEJC NA=OKJO�
Ɣ �P EO HABP QL PK PDA >QOEJAOO PK @A?E@A EB PDAU S=JP PK L=NPE?EL=PA� PDA ��� >AHEARAO EJ

PDA EJ@ALAJ@AJ?A KB >QOEJAOO KSJANO�
Ɣ �DA H=SO OQNNKQJ@EJC KRAN?KJOQILPEKJ SEHH NAI=EJ PDA O=IA =J@ SEHH ?KJPEJQA PK

>A AJBKN?A@ >U PDA ����
Ɣ �?KJKIE? �AJABEPO� �=LLU DKQN OLA?E=HO ?=J OPEIQH=PA A?KJKIE? =?PEREPU EJ PDA

DKOLEP=HEPU EJ@QOPNU� �U =PPN=?PEJC IKNA ?QOPKIANO @QNEJC KBB�LA=G DKQNO� >=NO =J@
NAOP=QN=JPO ?=J EJ?NA=OA PDAEN NARAJQA BNKI >KPD BKK@ =J@ @NEJGO =J@ LNKRE@A IKNA
FK> KLLKNPQJEPEAO� �EPD NAOP=QN=JPO OPEHH @KSJ BNKI PDA L=J@AIE? =J@ JKS PDA BHKK@�
EP EO EILKNP=JP PK CAP ?KJOQIANO EJPK OA=PO PK OQLLKNP PDA �� A?KJKIU� �B
NAOP=QN=JPO� DKPAHO� =J@ KPDAN =??KQJPO =NA OQ??AA@EJC =J@ =>HA PK EJ?NA=OA PDA
RKHQIA KB �� >AAN OKH@� >NASANEAO SEHH OQ??AA@� �D=P EO CKK@ BKN >NASANU L=NPJANO
EO CKK@ BKN >NASANEAO =J@ EP EO EILKNP=JP PK >A OQLLKNPEJC =HH L=NPJANO� �DEO SKQH@
=HHKS BKN =J EJ?NA=OA@ RKHQIA KB O=HAO BNKI PDA @EOPNE>QPEKJ ?KIL=JEAO PK =??KQJPO�
LKOEPERAHU EIL=?PEJC I=JQB=?PQNANO�

Ɣ �KQNEOI x �PPN=?PEKJ� �KQNEOPO =NA KBPAJ ?KJBQOA@ =>KQP PDA H=?G KB �=LLU �KQN
OLA?E=HO EJ ��� �AC=HEVEJC D=LLU DKQN OLA?E=HO ?=J I=GA �� IKNA =PPN=?PERA PK
PKQNEOPO =J@ REOEPKNO� �BBANEJC QJEMQA KN AJPE?EJC @NEJG OLA?E=HO ?=J @N=S LAKLHA PK
HK?=H >=NO =J@ NAOP=QN=JPO� >KKOPEJC PKQNEOI =J@ EJ?NA=OEJC NARAJQA BKN ���
�AC=HEVEJC D=LLU DKQN OLA?E=HO EJ �� ?KQH@ DAHL GAAL �� >QOEJAOOAO ?KILAPA SEPD
PDKOA =?NKOO OP=PA >KN@ANO� GAALEJC ?QOPKIANO =J@ NARAJQA SEPDEJ PDA OP=PA�

½� �ELLA@ �EJEIQI�=CA � ��� ��� ������� ���� ����

https://legislature.vermont.gov/bill/status/2024/H.417
https://alcoholpolicy.niaaa.nih.gov/apis-policy-topics/drink-specials/2


½»½¿ �ACEOH=PERA �NEKNEPEAO BKN PDA ���

��½½À SKQH@ AHEIEJ=PA PDA PELLA@ IEJEIQIS=CA EJ �ANIKJP� �DA >EHH S=O EJPNK@Q?A@ EJ
½»½¾ =J@ NABANNA@ PK PDA �KQOA �KIIEPPAA KJ �KQOEJC =J@ 
AJAN=H �BB=ENO� ��½½À D=O JKP
UAP NA?AERA@ = DA=NEJC�

�P D=O >AAJ =>KQP Ã» UA=NO OEJ?A PDA L=OO=CA KB PDA 	=EN �=>KN �P=J@=N@O �?P  	���¡� PDA
HACEOH=PEKJ PD=P AOP=>HEODA@ I=JU KB PDA >=OE? H=>KN LNKPA?PEKJO SKNGANO AJFKU PK@=U� OQ?D
=O = ¿»�DKQN SKNGSAAG� KRANPEIA LNKPA?PEKJ� =J@ = J=PEKJ=H IEJEIQIS=CA� �DANA D=RA
>AAJ LANEK@E? =IAJ@IAJPO PK PDA 	��� KRAN PDA UA=NO� >QP PDA ¼ÄÁÁ =IAJ@IAJPO SANA
AOLA?E=HHU OECJEBE?=JP� �DAU ATPAJ@A@ LNKPA?PEKJO PK DKPAH� NAOP=QN=JP� =J@ KPDAN OANRE?A
SKNGANO SDK D=@ LNAREKQOHU >AAJ AT?HQ@A@ BNKI PDA 	���� >QP =HOK EJPNK@Q?A@ = JAS
�OQ>IEJEIQIS=CA� BKN SKNGANO SDK ?QOPKI=NEHU =J@ NACQH=NHU NA?AERA PELO� �JHEGA
PAILKN=NU OQ>IEJEIQIS=CAO  OQ?D =O PDKOA BKN OPQ@AJPO� UKQPDO� =J@ SKNGANO EJ
PN=EJEJC¡� PDA �PEL ?NA@EP� LNKREOEKJ =BBKN@A@ PK AILHKUANO QJEMQAHU AOP=>HEODA@ = LANI=JAJP
OQ>�S=CA BKN PELLA@ SKNGANO� QJ@AN PDA =OOQILPEKJ PD=P PDAOA SKNGANO� PELO� SDAJ =@@A@
PK PDA OQ>�S=CA� SKQH@ AJOQNA PD=P PDAOA SKNGANO� DKQNHU A=NJEJCO SANA =P HA=OP AMQ=H PK
PDA NACQH=N IEJEIQIS=CA� �DA ?NA=PEKJ KB PDA PEL ?NA@EP�PDA @EBBANAJ?A� L=E@ BKN >U
?QOPKIANO� PELO� >APSAAJ PDA NACQH=N IEJEIQIS=CA =J@ PDA OQ>�S=CA BKN PELLA@
SKNGANO�BQJ@=IAJP=HHU ?D=JCA@ PDA LN=?PE?A KB PELLEJC� �DANA=O PELO D=@ KJ?A >AAJ
OEILHU = PKGAJ KB CN=PEPQ@A BNKI PDA OANRA@ PK PDA OANRAN� PDAU >A?=IA� =P HA=OP EJ L=NP� =
OQ>OE@U BNKI ?KJOQIANO PK PDA AILHKUANO KB PELLA@ SKNGANO� �J KPDAN SKN@O� L=NP KB PDA
AILHKUAN S=CA >EHH EO JKS L=E@ >U ?QOPKIANO RE= PDAEN PELO�

�J �ANIKJP� PDA PELLA@ AILHKUAA S=CA =LLHEAO PK =J AILHKUAA KB = DKPAH� IKPAH� PKQNEOP
LH=?A� KN NAOP=QN=JP SDK NACQH=NHU =J@ ?QOPKI=NEHU NA?AERAO IKNA PD=J ´¼½» LAN IKJPD EJ
PELO BKN @ENA?P =J@ LANOKJ=H ?QOPKIAN OANRE?A� �J ½»½¾� PDA PELLA@ IEJEIQIS=CA EO
´Á�ÀÄ�DKQN�

�ECDP OP=PAO D=RA AHEIEJ=PA@ PDA PELLA@ IEJEIQIS=CA AJPENAHU � �NACKJ� �=ODEJCPKJ�
�=HEBKNJE=� �AR=@=� �H=OG=� �=S=EE� �KJP=J= =J@ �EJJAOKP=� �=ODEJCPKJ ��� EO EJ PDA
LNK?AOO KB LD=OEJC EP KQP�

�DA ��� ������� AHEIEJ=PEKJ KB PDA PELLA@ IEJEIQIS=CA BKN PDA BKHHKSEJC NA=OKJO�
Ɣ �DA ��� >AHEARAO EJ PDA EJ@ALAJ@AJ?A KB >QOEJAOO KSJANO�
Ɣ 
APPEJC NE@ KB PELLA@ IEJ S=CA SKQH@ NAOQHP EJ = OECJEBE?=JP NEOA EJ LNE?AO BKN

P=LNKKIO�
Ɣ �DA H=S =HNA=@U OP=PAO PD=P PELLA@ IEJEIQIS=CA AILHKUAAO IQOP I=GA IEJEIQI

S=CA BNKI PDAEN PELO KN PDA AILHKUAN IQOP I=GA QL PDA @EBBANAJ?A�
Ɣ �QOEJAOO LH=JO =NA >=OA@ KJ PDA PELLA@ IEJEIQIS=CA�
Ɣ �JA IAI>AN O=E@� ��QN AILHKUAAO I=GA KJ =RAN=CA KRAN ´½À�DKQN @QA PK PELLEJC

=J@ IKOP =NA FQOP OQLLHAIAJPEJC EJ?KIA� JKP QOEJC KQN OI=HH KQPBEP =O = I=EJ FK>� �B
SA D=@ PK L=U� SD=PARAN PDA IEJ S=CA EO ´¼À LAND=LO� PDAU®@ OPEHH CAP PELLA@ =J@ JKS
I=GA ´¾À�DKQN� �QP SA®@ D=RA PK N=EOA KQN LNE?AO EJ DKQOA PK ?KRAN PDA ½»»Î
EJ?NA=OA EJ L=U� � =CNAA SEPD PDEO H=S®O LQNLKOA KB CAPPEJC NE@ KB PELO =HPKCAPDAN =J@
D=REJC = HERA=>HA S=CA FQOP OAP BKN OANRANO� >QP EP EOJ®P CKEJC PK @K PD=P� �AKLHA SEHH
OPEHH PEL NAC=N@HAOO KB PDA >EHH��

https://legislature.vermont.gov/bill/status/2024/H.225
https://legislature.vermont.gov/statutes/section/21/005/00384
https://legislature.vermont.gov/statutes/section/21/005/00384
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¾� �NKPA?P =J@ �LDKH@ �EA@ �KQOA
�DA ��� ?KJPEJQAO PK OQLLKNP PDA EJPANLNAP=PEKJ KB �ANIKJP H=S PD=P =HHKSO =
I=JQB=?PQNAN PK >A CN=JPA@ = BENOP�?H=OO HE?AJOA KN = BENOP� =J@ = PDEN@�?H=OO HE?AJOA
LANIEPPEJC PDA I=JQB=?PQNAN PK OAHH =H?KDKHE? >ARAN=CAO PK PDA LQ>HE? ���� =P =J
AOP=>HEODIAJP HK?=PA@ KJ PDA LNAIEOAO KB PDA HE?AJOA@ I=JQB=?PQNEJC B=?EHEPU KN KJ KN H=J@
?KJPECQKQO PK PDA HE?AJOA@ I=JQB=?PQNEJC B=?EHEPU�

�DA ��� KLLKOAO =JU LNKLKO=H PK =HHKS = I=JQB=?PQNAN PK NA?AERA = BENOP�?H=OO HE?AJOA KN =
BENOP� =J@ = PDEN@�?H=OO HE?AJOA LANIEPPEJC PDA I=JQB=?PQNAN PK OAHH =H?KDKHE? >ARAN=CAO PK PDA
LQ>HE? =P KJA KN IKNA HK?=PEKJO PD=P =NA JKP HK?=PA@ =P PDA HE?AJOA@ I=JQB=?PQNEJC B=?EHEPU
KN KJ KN H=J@ ?KJPECQKQO PK PDA HE?AJOA@ I=JQB=?PQNEJC B=?EHEPU�

��� �EA@��KQOA �NEIAN BKN >=?GCNKQJ@�

¿� �EHHO OPEHH EJ LH=U
�DA BKHHKSEJC >EHHO =NA OPEHH PA?DJE?=HHU EJ LH=U =O SA AJPAN PDA OA?KJ@ D=HB KB PDA ½»½¾�½»½¿
>EAJJEQI�
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https://legislature.vermont.gov/bill/status/2024/S.107
http://legislature.vermont.gov/bill/status/2024/H.225
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� ÃÇÂ .Id�  ]O<[ "QE]YY �[ �Ej .IY<jQ[O 0] .Ij<QY �IYQpIgs $N �YE]P]YQE
�IpIg<OIh �s 0PQgG�d<gjs ][jg<Ej]gh

0PQh DQYY dg]d]hIh j] <YY]q jPI P]YGIg ]N <
hIE][G�EY<hh YQEI[hI <[G gIj<QY GIYQpIgs dIgZQj j]
GIYQpIg EIgj<Q[ <YE]P]YQE DIpIg<OIh j] Q[GQpQGk<Yh
ÃÂ sI<gh ]N <OI ]g ]YGIg jPg]kOP <[ <ddg]pIG
jPQgG�d<gjs E][jg<Ej]g <[G <ZI[G jPI dg]pQhQ][h
gIY<jIG j] jPI dIgZQjjIG P]kgh ]N h<YI�
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]ZZQjjIIh� �]khI
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YQEI[hIh j] DgIqIgQIh jP<j <gI Y]E<jIG Q[ hj<jIh
jP<j <YY]q 6IgZ][j DgIqIgh j] <EfkQgI E][hkZIg
hPQddQ[O YQEI[hIh�
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]ZZQjjIIh� �]khI
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]ZZQjjIIh� �]khI
�]pIg[ZI[j $dIg<jQ][h <[G
!QYQj<gs �NN<Qgh

/j<jkh�
.I<G �Qghj 0QZI <[G gINIggIG
j] jPI ]ZZQjjII ][
�]pIg[ZI[j $dIg<jQ][h <[G
!QYQj<gs �NN<Qgh ¥ÁÃ�ÂÇ�ÃÄ¦

� ÅÂÈ .Id� �IYYs +<W<Y<�
.Id�  ]O<[ "QE]YY

�[ �Ej .IY<jQ[O 0] �gQ[X /dIEQ<Yh

0PQh DQYY dg]d]hIh j] dIgZQj < NQghj� EY<hh YQEI[hII
j] hIYY Z<Yj <[G pQ[]kh DIpIg<OIh <j < gIGkEIG
dgQEI GkgQ[O < dIgQ]G ]N []j Z]gI jP<[ jq] P]kgh
I<EP G<s� �j <Yh] dg]d]hIh j] dIgZQj < jPQgG�
EY<hh YQEI[hII j] hIYY hdQgQjh <[G N]gjQNQIG qQ[Ih <j
< gIGkEIG dgQEI GkgQ[O < dIgQ]G ]N []j Z]gI jP<[
jq] P]kgh I<EP G<s�

0�� 6�� /1++$.0/ 0��/ ��  

]ZZQjjIIh� �]khI
�]pIg[ZI[j $dIg<jQ][h <[G
!QYQj<gs �NN<Qgh

/j<jkh�
.I<G �Qghj 0QZI <[G gINIggIG
j] jPI ]ZZQjjII ][
�]pIg[ZI[j $dIg<jQ][h <[G
!QYQj<gs �NN<Qgh ¥ÁÃ�ÃÉ�ÃÄ¦
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/ ÇÁ /I[� �IhP< .<Z
�Q[hG<YI� /I[�
0P]Z<h
PQjjI[GI[

�[ �Ej .IY<jQ[O 0]  ]E<Y $djQ][ 0<rIh

0PQh DQYY dg]d]hIh j] <kjP]gQvI� ¥Â¦ <[s 6IgZ][j
Zk[QEQd<YQjs j] <G]dj < ][I dIgEI[j Y]E<Y ]djQ][
j<r ][ h<YIh� ZI<Yh <[G <YE]P]YQE DIpIg<OIh� <[G
g]]Zh� <[G ¥Ã¦ jPI ]ZZQhhQ][Ig ]N 0<rIh j]
GQhEY]hI < Zk[QEQd<YQjs�h Y]E<Y ]djQ][ j<r G<j< j]
jPI j]q[ Z<[<OIg ]g YIOQhY<jQpI D]Gs ]N jP<j
Zk[QEQd<YQjs� dg]pQGIG jP<j jPI GQhEY]hkgI
hkDWIEjh jPI gIEQdQI[j j] jPI dI[<YjQIh N]g
k[<kjP]gQvIG GQhEY]hkgI ]N E][NQGI[jQ<Y j<r G<j<�

0�� 6�� ��/ "$ +$/�0�$" $" 0��/ ��  

]ZZQjjIIh� /I[<jI �Q[<[EI

/j<jkh�
.I<G Âhj jQZI ² gINIggIG j]
]ZZQjjII ][ �Q[<[EI
¥ÁÃ�ÁÈ�ÃÄ¦

/ ÂÂÁ /I[� .QEP<gG
7IhjZ<[� /I[�
�IhP< .<Z
�Q[hG<YI

�[ �Ej .IY<jQ[O 0] �QgIEj�j]�E][hkZIg /PQddQ[O
$N /dQgQjh �[G �]gjQNQIG 7Q[Ih

0PQh DQYY dg]d]hIh j] <kjP]gQvI < Z<[kN<EjkgIg ]N
hdQgQjh ]g N]gjQNQIG qQ[Ih j] <EfkQgI < E][hkZIg
hPQddQ[O YQEI[hI <[G hPQd jPI Z<[kN<EjkgIg�h
dg]GkEjh GQgIEjYs j] E][hkZIgh Q[ 6IgZ][j�

0�� 6�� ��/ "$ +$/�0�$" $" 0��/ ��  

]ZZQjjIIh� /I[<jI
�E][]ZQE �IpIY]dZI[j�
�]khQ[O <[G �I[Ig<Y �NN<Qgh

/j<jkh�
.I<G Âhj jQZI ² gINIggIG j]
]ZZQjjII ][ �E][]ZQE
�IpIY]dZI[j� �]khQ[O <[G
�I[Ig<Y �NN<Qgh ¥ÁÃ�ÃÉ�ÃÄ¦
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���� $OOLHG 3DUWQHUVKLS 3URJUDP
�QHZ SDUWQHUV KLJKOLJKWHG LQ JUHHQ�

3UHPLHU

$OOHQ ,QVXUDQFH DQG
)LQDQFLDO

*+0 ,QVXUDQFH LV RQH RI WKH WRS LQVXUHUV RI
FUDIW EUHZHULHV LQ WKH FRXQWU\ LQVXULQJ PRUH
WKDQ ��� DFFRXQWV� 2XU NQRZOHGJH RI WKH

EUHZLQJ LQGXVWU\ DQG QHWZRUN RI ORFDO� UHJLRQDO
DQG QDWLRQDO FDUULHUV PHDQV ZH FDQ EXLOG D
FRPSUHKHQVLYH DQG FRPSHWLWLYHO\ SULFHG

SURJUDP IRU DOPRVW DQ\ ULVN�

*ROG

$PKHUVW /DEHO
$PKHUVW /DEHO FRQWLQXHV WR JURZ DV D

IDPLO\�RZQHG DQG RSHUDWHG 1HZ +DPSVKLUH
ODEHO SULQWHU� ZLWK IDPLO\ DV RXU IRXQGDWLRQ�

(FRODE
%UHZLQJ IRU VXFFHVV� 3HRSOH ORYH EHHU�

6SHFLILFDOO\ \RXU EHHU� $QG \RX ZDQW WR NHHS LW
WKDW ZD\� 3URWHFWLQJ \RXU EUHZHU\¶V EUDQG

VWDUWV ZLWK D VDQLWDU\ EUHZKRXVH� 3DUWQHU ZLWK
WKH H[SHUWV DW (FRODE WR GHOLYHU FRQVLVWHQW
UHVXOWV LQ HYHU\ SLQW� JURZOHU DQG NHJ�

9LFWRU\ 3DFNDJLQJ
2QH RI WKH PDQ\ WKLQJV 9HUPRQW LV NQRZQ IRU LV
LW¶V &UDIW %UHZLQJ ,QGXVWU\� 9LFWRU\ 3DFNDJLQJ�
D QDWLRQDO SDFNDJLQJ GLVWULEXWLRQ FRPSDQ\�
KDV KHOSHG PDQ\ EUHZHUV� GLVWLOOHUV� IRRG
FRPSDQLHV DQG PDQXIDFWXUHUV ZLWK WKHLU

SDFNDJLQJ QHHGV QRW RQO\ LQ 1HZ (QJODQG� EXW
DFURVV WKH FRXQWU\� 9LFWRU\ VWUHDPOLQHV WKH
SDFNDJLQJ QHHGV RI PDQ\ EUHZHUV DQG KHOSV
ZLWK WKHLU VXSSO\ FKDLQ ORJLVWLFV RI FDQV� HQGV�
3DN7HFKV� FRUUXJDWHG WUD\V DQG ER[HV� VWUHWFK
ZUDS DQG HYHU\WKLQJ HOVH SDFNDJLQJ ZLVH�

9LFWRU\ LV SURXG WR EH DQ $OOLHG 3DUWQHU RI WKH
9%$ DQG ORRN IRUZDUG WR KHOSLQJ PDQ\ RI LWV
PHPEHUV ZLWK WKHLU ORJLVWLFV DQG VXSSO\ FKDLQ�

:KLWH /DEV
:KLWH /DEV� ,QF� LV DQ LQWHUQDWLRQDO FRPSDQ\
KHDGTXDUWHUHG LQ 6DQ 'LHJR� &DOLIRUQLD WKDW
SURYLGHV OLTXLG \HDVW� IHUPHQWDWLRQ SURGXFWV�

VHUYLFHV� DQDO\VLV DQG HGXFDWLRQ WR
SURIHVVLRQDOV DQG HQWKXVLDVWV DOLNH� :LWK
ORFDWLRQV DURXQG WKH ZRUOG� :KLWH /DEV
FRQWLQXHV WR UDLVH WKH EDU LQ WKH DUW RI

IHUPHQWDWLRQ� ZKLOH VWUHWFKLQJ WKH OLPLWV RI
VFLHQFH WR VHW QHZ VWDQGDUGV LQ SXULW\ DQG
IUHVKQHVV� )URP WKH LQGXVWU\¶V ILUVW SLWFKDEOH

OLTXLG \HDVW� WR D FRPSOHWH UHYROXWLRQ LQ WKH ZD\



LW¶V SURSDJDWHG DQG SDFNDJHG� WKH :KLWH /DEV
LQQRYDWLYH VSLULW LV WLUHOHVV� )RU PRUH

LQIRUPDWLRQ RQ :KLWH /DEV DQG LWV YDULRXV
SURGXFWV DQG VHUYLFHV� SOHDVH YLVLW

ZKLWHODEV�FRP�

6LOYHU

%UHZ9LHZ
:K\ %UHZ9LHZ 9HUPRQW" :H ORYH WKH VFHQH�
DQG HYHU\WKLQJ DERXW LW� &RPPXQLW\� HYHQWV�

PXVLF� IHVWLYDOV� DQG WKH LQFUHGLEOH ORFDO
SURGXFWV EHLQJ SURGXFHG� :LQHV� %UHZV�

&LGHUV� DQG VRPH LQFUHGLEOH 6SLULWV�
:H DUH FRPPLWWHG WR SURPRWH� HGXFDWH� DQG
FHOHEUDWH WKH FUDIW VFHQH LQ 9HUPRQW� +HOS XV

DFFRPSOLVK WKLV� 6HQG \RXU VXJJHVWLRQV�
WKRXJKWV� LGHDV WR EUHZYLHZYW#JPDLO�FRP

%UHLVV 0DOW
3URGXFLQJ QDWXUDO VSHFLDOLW\ LQJUHGLHQWV IRU

IRRG DQG EHHU

&DUSHQWHU¶V 0RWRU 7UDQVSRUW
)UHLJKW VKLSSLQJ DQG WUXFNLQJ FRPSDQ\

&KDPSODLQ 9DOOH\ +RSV
&KDPSODLQ 9DOOH\ +RSV �ORFDWHG �� PLQXWHV

VRXWK RI %XUOLQJWRQ� 9HUPRQW� LV WKH ODUJHVW KRS
IDUP LQ 1HZ (QJODQG� :H JURZ DQG SURGXFH
SUHPLXP KRS SHOOHWV �DQG ZHW KRSV GXULQJ
KDUYHVW�� IRU WKH QDWLRQ¶V JURZLQJ QXPEHU RI

FUDIW EUHZHUV� $ERXW ��� RI 86 KRSV DUH JURZQ
LQ WKH 3DFLILF 1RUWKZHVW� &9+ LV SDVVLRQDWH
DERXW ORFDO DJULFXOWXUH DQG LV SURXG WR JLYH
EUHZHUV RXW (DVW JUHDWHU DFFHVV WR ORFDO

LQJUHGLHQWV ZLWK XQLTXH IODYRUV WKDW UHSUHVHQW
WKH UHJLRQ�

&RPPRQZHDOWK )LQDQFLDO *URXS
2XU JRDO LV WR WDLORU \RXU ILQDQFLDO GHFLVLRQV
SUHFLVHO\ WR \RXU EXVLQHVV REMHFWLYHV� :H ZRUN
FORVHO\ ZLWK \RX WR FUHDWH D ILQDQFLDO VWUDWHJ\
WKDW DOLJQV VHDPOHVVO\ ZLWK \RXU EXVLQHVV�
HQVXULQJ HIILFLHQF\ DQG UHOLDELOLW\� 2XU

HGXFDWLRQDO DSSURDFK HPSRZHUV \RX ZLWK WKH
NQRZOHGJH DQG VNLOOV QHFHVVDU\ WR

FRQILGHQWO\ PDQDJH \RXU ILQDQFHV� OHDGLQJ WR D
VWURQJHU ILQDQFLDO IRXQGDWLRQ IRU \RXU EXVLQHVV�
$V DQ $OOLHG 3DUWQHU RI WKH 9%$ ZH FDUH DERXW
\RXU EUHZHU\¶V RYHUDOO ILQDQFLDO ZHOO�EHLQJ�
LQFOXGLQJ \RX DQG \RXU HPSOR\HHV� DQG ORRN
IRUZDUG WR EHLQJ DQ LQWHJUDO SDUW RI \RXU

WUXVWHG SURIHVVLRQDO QHWZRUN�

&RXQWU\ 0DOW
)RXQGHG LQ ���� E\ WKH %HFKDUG IDPLO\�

&RXQWU\ 0DOW *URXS KDV JURZQ WR EH RQH RI WKH
OHDGLQJ SURYLGHUV RI TXDOLW\ LQJUHGLHQWV DQG
VXSSOLHV WR WKH &UDIW%HHU ,QGXVWU\� 6SDQQLQJ
WKH 8QLWHG 6WDWHV DQG &DQDGD� &0* QRZ KDV

WKLUWHHQ GLVWULEXWLRQ FHQWHUV ORFDWHG
VWUDWHJLFDOO\ DFURVV 1RUWK $PHULFD DV ZHOO DV

NH\ SDUWQHUVKLSV WKDW VSDQ WKH ZRUOG�

'50
7KH FUDIW EUHZLQJ LQGXVWU\ LV RQH RI WKH PRVW
H[FLWLQJ� IDVWHVW JURZLQJ DQG YLVLEOH VHFWRUV RI
WKH 9HUPRQW HFRQRP\� 'RZQV 5DFKOLQ 0DUWLQ

KDV KHOSHG PDQ\ EUHZHUV� GLVWLOOHUV� IRRG
FRPSDQLHV DQG UHWDLOHUV SURWHFW WKHLU EUDQGV
DQG WKHLU SURGXFWV� DQG UHVWUXFWXUH WKHLU

RUJDQL]DWLRQV� '50 LV SURXG WR EH DQ $OOLHG
3DUWQHU RI WKH 9%$�

(IILFLHQF\ 97
(QHUJ\ (IILFLHQF\ 6HUYLFHV

)::HEE
/RFDO LQGXVWULDO VWHDP DQG SURFHVV DSSOLFDWLRQ

YHQGRU

*DOODJKHU DQG )O\QQ
*DOODJKHU )O\QQ 	 &RPSDQ\ �*)&� LV D IXOO\
LQWHJUDWHG SURIHVVLRQDO VHUYLFHV ILUP GHGLFDWHG

WR DVVLVWLQJ FOLHQWV LQ PD[LPL]LQJ WKHLU
RSSRUWXQLWLHV IRU VXVWDLQDEOH DQG VWUDWHJLF
JURZWK� :LWK QXPHURXV FUDIW EUHZHUV DQG

GLVWLOOHUV DV FOLHQWV� ZH DUH D NQRZOHGJHDEOH DQG
H[SHULHQFHG JURXS RI EXVLQHVV DGYLVRUV WKDW FDQ

DVVLVW \RXU HQWHUSULVH LQ D YDULHW\ RI ZD\V�
$UHDV RI IRRG DQG EHYHUDJH H[SHUWLVH LQFOXGH
SURGXFW FRVWLQJ� ILQDQFLQJ� DFFRXQWLQJ DQG

WD[DWLRQ� ZDJH DQG VDODU\ JXLGHV� RXWVRXUFHG
DFFRXQWLQJ� +5 FRQVXOWLQJ� DQG WUDQVDFWLRQ
DGYLVRU\ VHUYLFHV� *)& ZRXOG ZHOFRPH WKH



RSSRUWXQLW\ WR GLVFXVV KRZ ZH FDQ KHOS \RXU
EXVLQHVV DFKLHYH LWV JRDOV�

*UDQGVWDQG
*ODVVZDUH� DSSDUHO DQG SURPRWLRQDO LWHPV

+DUW 3ULQW
7KH ILUVW FRPSDQ\ RQ WKH SODQHW WR LQWURGXFH

GLJLWDO SULQWLQJ RQ LQILQLWHO\ UHF\FODEOH
DOXPLQXP FDQV� :LWK IDFLOLWLHV LQ &DQDGD DQG
WKH 8�6�� ZH SXW WKH DUW LQWR WKH KHDUW RI \RXU

EUDQG LQ DOO EDWFKHV� ELJ RU VPDOO�

,Q7RXFK /DEHOV
&XVWRP /DEHO 3ULQWHU

-DPLHVRQ ,QVXUDQFH
,QGHSHQGHQW LQVXUDQFH DJHQF\

3UDLULH 0DOW
$W 3UDLULH 0DOW� ZH EHOLHYH WKH TXDOLW\ RI JUDLQ
\RX VWDUW ZLWK XOWLPDWHO\ GHWHUPLQHV KRZ

EDODQFHG DQG WDVWHIXO \RXU ILQLVKHG SURGXFW ZLOO
EH� 7KDW¶V ZK\ ZH ZRUN ZLWK SURGXFHUV LQ WKH
SUDLULHV RI :HVWHUQ &DQDGD� KRPH WR VRPH RI
WKH ZRUOG¶V ILQHVW WZR�URZ EDUOH\� 7KHVH

SDVVLRQDWH JURZHUV DSSURDFK HDFK FURS ZLWK D
GHHS FRPPLWPHQW WR FDUH IRU WKH HDUWK�
UHIOHFWLQJ RXU RZQ VXVWDLQDELOLW\ HIIRUWV�

7KH +RS *XLOG
+RSV 	 )UXLW 3XUHH PHUFKDQW EDVHG LQ 8SVWDWH

1HZ <RUN� RZQHG E\ KRS JURZHUV

7KH 5LFKDUGV *URXS
7KH 5LFKDUGV *URXS KDV SURYLGHG ,QVXUDQFH�
(PSOR\HH %HQHILWV� DQG 5HWLUHPHQW 3ODQ

VROXWLRQV WR FOLHQWV WKURXJKRXW 9HUPRQW 	 1HZ
+DPSVKLUH VLQFH ����� 7KH ILUP KDV ���
HPSOR\HHV LQ �� ORFDWLRQV DQG KDV HDUQHG

UHFRJQLWLRQ ERWK IRU FRQWULEXWLRQV WR RXU ORFDO
FRPPXQLWLHV DQG DV RQH RI WKH EHVW SODFHV WR
ZRUN LQ WKH UHJLRQ� 7KH 5LFKDUGV *URXS LV
FRPPLWWHG WR KHOSLQJ HPSOR\HUV ZLWK WKHLU
ZRUNSODFH VDIHW\� HPSOR\HH UHWHQWLRQ� DQG
ZHOOQHVV� :H UHFRJQL]H WKDW ZKLOH ZH KHOS

HPSOR\HUV PDQDJH WKH FRVW DQG FRPSOH[LW\ RI
WKHLU LQVXUDQFH DQG HPSOR\HH EHQHILWV� ZH XVH

RXU H[SHUWLVH� WHFKQRORJ\� DQG UHVRXUFHV IRU WKH
EHWWHUPHQW RI WKHLU ZRUNIRUFH� )RU PRUH

LQIRUPDWLRQ DERXW WKH ILUP DQG LWV FDSDELOLWLHV�
SOHDVH YLVLW ZZZ�WKHULFKDUGVJUS�FRP�

9DQJXDUG 5HQHZDEOHV
5HF\FOLQJ EUHZHU\ ZDVWH LQWR UHQHZDEOH
HQHUJ\ DW 1HZ (QJODQG IDPLO\ IDUPV

9+9
+9$&�5 VROXWLRQV

90(&

:HVWRQ 	 6DPSVRQ
'HVLJQ� HQJLQHHULQJ� DQG HQYLURQPHQWDO

VHUYLFHV

:HVWURFN
3DFNDJLQJ VROXWLRQV

<LSHV $XWR DQG *UDSKLFV
$XWR DQG *UDSKLFV

%URQ]H

$%( (TXLSPHQW
$W $%( (TXLSPHQW� ZH SULGH RXUVHOYHV LQ
RIIHULQJ FRPSOHWH WXUQNH\ VROXWLRQV IRU RXU

FXVWRPHUV� :H GRQ¶W MXVW VHOO SURGXFWV� ZH VHOO
VROXWLRQV� 6XUH� ZH GHVLJQ DQG DVVHPEOH
EUHZKRXVHV� FDQQLQJ OLQHV� GLVWLOODWLRQ

HTXLSPHQW� DQG PRUH ± EXW ZH FUDIW HDFK SLHFH
RI HTXLSPHQW ZLWK WKH HQG JRDO LQ PLQG� ZKLFK
LV GHVLJQLQJ D SURGXFW WKDW ZLOO KHOS \RX PDNH
PRQH\� 2XU WXUQNH\ EUHZLQJ V\VWHPV DQG

WXUQNH\ GLVWLOOHU\ RIIHULQJV DOORZ \RX WR KLW WKH
JURXQG UXQQLQJ DQG IRFXV RQ SURILWV� QRW

VFUDPEOLQJ WR VRXUFH HTXLSPHQW IURP YDULRXV
YHQGRUV�

$FDGLD ,QVXUDQFH
6L[ ORFDWLRQV LQ VL[ VWDWHV DFURVV WKH 1RUWKHDVW�
RXU WHDPV DUH SRVLWLRQHG ORFDOO\ WR KHOS \RX ILQG
WKH EHVW VROXWLRQV WR \RXU LQVXUDQFH QHHGV� 2XU
HPSOR\HHV DQG DJHQWV DUH MXVW DV FRPPLWWHG WR
\RXU FRPPXQLWLHV DV \RX DUH EHFDXVH WKH\ OLYH

http://www.therichardsgrp.com


LQ WKH VDPH QHLJKERUKRRGV DQG IUHTXHQW WKH
VDPH EXVLQHVVHV� .LP )DUTXKDU�

NLPEHUO\�IDUTXKDU#DFDGLD�LQV�FRP

%HY6RXUFH
%HY6RXUFH LV D FRPSDQ\ OHG E\ D WHDP ZLWK

GHHS EHYHUDJH LQGXVWU\ H[SHULHQFH ZLWK OHDGLQJ
EHYHUDJH EUDQGV LQ IRUPXODWLRQ 	 LQQRYDWLRQ�

TXDOLW\ 	 SURFXUHPHQW� FRPSOLDQFH 	
FRPPHUFLDOL]DWLRQ�

%0,
/LFHQVLQJ IRU VLQJHUV� VRQJZULWHUV� DQG

FRPSRVHUV�

&UHDWLYH /DEHOV RI 9HUPRQW
&UHDWLYH /DEHOV RI 9HUPRQW LV DQ

DZDUG�ZLQQLQJ ODEHO�WDJ FRQYHUWHU LQ
:LQRRVNL� 9HUPRQW� :H KDYH EHHQ SURGXFLQJ
ODEHOV IRU RYHU �� \HDUV ZLWK ERWK +3 GLJLWDO
DQG FRQYHQWLRQDO IOH[R SULQWLQJ SURFHVVHV DQG
DUH YHU\ IDPLOLDU ZLWK WKH ODEHOLQJ QHHGV RI WKH
&UDIW %HHU ,QGXVWU\� :H DOVR RIIHU DQFLOODU\

SURGXFWV VXFK DV EHHU ER[HV� PDJQHWV� FRDVWHUV�
JURZOHU 	 ERWWOH WDJV� NHJ ZUDSV 	 FROODUV�

EDQQHUV DQG VKHOI WDONHUV�

':6 $VVRFLDWHV
/DEHO DQG 3DFNDJLQJ 6SHFLDOLVWV

)RXU 6WDU )DUPV
0DVVDFKXVHWWV KRS IDUP QHDU WKH 97 ERUGHU

*	' &KLOOHUV
0DQXIDFWXUHU RI EUHZHU\ FKLOOHUV

+RS 	 6WXII
+RSV� IUXLW� DURPDWLFV� FDQV 	 VSHFLDOW\

EUHZLQJ LQJUHGLHQWV

.DWDO\VW
5HVWDXUDQW�%UHZHU\ 0DQDJHPHQW DQG 326 7RRO

0LOO �� +RSV
0LOO �� LV DQ LQGHSHQGHQW� SURJUHVVLYH VHUYLFH
SURYLGHU WR FUDIW EUHZHUV DQG KRS JURZHUV�

2PHJD <HDVW
+LJK TXDOLW\� SLWFK�UHDG\ OLTXLG \HDVW IRU

3UREUHZHUV DQG +RPHEUHZHUV

5HVWXDUHQW
3ULYDWH 9HQXH %RRNHU $SS

+RS 5HYROXWLRQ /LPLWHG
+RS 5HYROXWLRQ LV WKH ODUJHVW LQGHSHQGHQW KRSV
JURZHU LQ 1HZ =HDODQG� $W +RS 5HYROXWLRQ ZH

XQGHUVWDQG WKDW JUHDW FUDIW EHHU LV D
FROODERUDWLRQ� $Q DUW DQG D VFLHQFH� $ EOHQG RI
SDVVLRQDWH SHRSOH� RXU XQLTXH HQYLURQPHQW DQG
D VSODVK RI FUHDWLYLW\ DQG VNLOO� 2XU YLVLRQ LV WR
QXUWXUH DOO RI WKHVH JUHDW WKLQJV DQG KHOS HYHU\
LQVSLUHG EUHZHU WR ILQG WKH IODYRXU WKH\
UH

VHDUFKLQJ IRU LQ D IUHVK DQG WRWDOO\ VXVWDLQDEOH
ZD\� :H¶G ORYH WR WDON EHHU ZLWK \RX�

-RLQ WKH +RS 5HYROXWLRQ�

<DNLPD &KLHI +RSV
���� JURZHU�RZQHG JOREDO KRS VXSSOLHU



3DVVSRUW 3URJUDP� 6LWH 9LVLWV 	 6RFLDO 3RVWV

3DVVSRUW 3URJUDP 2YHUYLHZ �
$� /RFDO ([SORUHUV

D� :H ZHQW WKURXJK DQ DSS XSJUDGH LQ ����� WKH SURJUDP ZH ZHUH XVLQJ ZDV EXLOW
RQ D SLORW V\VWHP DQG LQ RUGHU WR NHHS D IXQFWLRQLQJ DSS ZH KDG WR XSGDWH LW� 7KLV
FDXVHG DOO GLJLWDO SDVVSRUW VWDPSV WR EH VHW EDFN WR � DQG ZH KDYH VHHQ WKH ����
VWDPS QXPEHUV H[FHHG WKH ���� VWDPSV E\ RYHU ����

E� 6WDPS ([SLUDWLRQ 8SGDWH � HYHU\ � \HDUV
2ULJLQDOO\ WKHUH ZDV QR VWDPS H[SLUDWLRQ� ZH KDYH FKDQJHG LW WR H[SLUH VWDPSV
HYHU\ WZR \HDUV VR FRQVXPHUV FDQ FRQWLQXH WR FROOHFW VWDPSV DQG WKH OHDGHUVKLS
ERDUG UHVHWV HYHU\ � \HDUV�

%� 3DVVSRUW 8VHU ([SHULHQFH �
D� ³, UHDOO\ IHHO OLNH EHHU LV D FDWDO\VW IRU FRQQHFWLRQV� 6WDUWLQJ D FRQYHUVDWLRQ ZLWK D

VWUDQJHU DW WKH EDU RYHU SUHIHUUHG VW\OHV DQG IDYRULWH ILQGV� 7DONLQJ ZLWK EDUWHQGHUV
DQG EUHZHUV DERXW XQLTXH FUHDWLRQV DQG ZKDW¶V FRPLQJ RXW QH[W� (YHQ UHFRQQHFWLQJ
SHRSOH ± P\ KXVEDQG DQG , WDNLQJ D ORQJ ZHHNHQG WR FHOHEUDWH RXU DQQLYHUVDU\
WUDYHOLQJ DURXQG WKH VWDWH WR QHZ EUHZHULHV� 0HHWLQJ IULHQGV RU FR�ZRUNHUV DW WKH HQG
RI D ZRUN GD\ IRU D SLQW DQG FRQYHUVDWLRQ� 7KH EUHZHU\ DSS , DOVR EHOLHYH KDV
FRQWULEXWHG D JUHDW GHDO WR WKH LQGLYLGXDO EUHZHU\ DQG DOVR WR 9HUPRQW E\ SURPSWLQJ
SHRSOH WR WUDYHO� VSHQGLQJ PRQH\ LQ KRWHOV� UHVWDXUDQWV� EUHZHULHV DV ZHOO DV H[SORULQJ
SODFHV WKH\ PLJKW QRW HYHU KDYH JRQH WR RWKHUZLVH�´

E� 9%$ ,QWHUQV ZRUNLQJ RQ LQWHUYLHZV�DUWLFOHV ZLWK SDVVSRUW HQWKXVLDVWV WR
VKRZFDVH WKHLU H[SHULHQFHV DQG ZLOO EH IHDWXUHG RQ RXU QHZ ZHEVLWH FRPLQJ �����
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3DVVSRUW 3URJUDP /RJ�,Q ,QIRUPDWLRQ �
$� *R WR KWWSV���EXVLQHVV�ORFDOH[SORUHUV�FRP� HQWHU \RXU HPDLO DQG SDVVZRUG�
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9HUPRQW %UHZHUV )HVWLYDO ���� )HHGEDFN EDVHG RQ SRVW IHVWLYDO VXUYH\

Ɣ 0HPEHUVKLS %UHZHUV 5HVSRQVH �

D� , WKLQN IRU FRPLQJ RII &29,' DQG ODVW \HDU
V IHVW� WKLV \HDU
V IHVW ZDV IDQWDVWLF�
E� 7KDQNV DJDLQ IRU SXWWLQJ RQ D JUHDW 9%)� <RX NLOOHG LW� (YHU\RQH VHHPHG WR KDYH D

JRRG WLPH� GHVSLWH WKH UDLQ DQG PXG SLW�
F� 7KDQNV IRU DOO \RXU KDUG ZRUN� WKLV IHVWLYDO ZDV JUHDW� :H DOZD\V SXOO LW RII EXW

WKLV \HDU ZDV H[FHSWLRQDO� ,Q P\ GR]HQ \HDUV JRLQJ ,¶YH QHYHU VHHQ WKH SHRSOH
IURP WKH FLW\ DQG RXU KLUHG ZRUNHUV VR FRQWHQW DQG LPSUHVVHG�

G� 7KDQNV WR HYHU\RQH ZKR KDG D KDQG LQ SXWWLQJ WKH )HVW DOO WRJHWKHU� GHVSLWH WKH
HIIRUW IURP WKH HOHPHQWV� \RX JX\V GLG JUHDW�

H� <RX DOO GLG D JUHDW MRE� 7KDQNV VR PXFK IRU FUXVKLQJ LW�
I� &RQJUDWV RQ VXFK D VXFFHVVIXO HYHQW� , FUXQFKHG VRPH QXPEHUV� DQG ZH SRXUHG

RYHU ����� �R] VDPSOHV� $QG ZH KDG IXQ� 7KDQNV IRU DOO \RXU KDUG ZRUN�

Ɣ 2XW RI 6WDWH %UHZHU\ 5HVSRQVH �

D� , ZDQW WR H[WHQG D VLQFHUH WKDQN \RX IRU WKH LQYLWDWLRQ WR SRXU DW \RXU DQQXDO
IHVWLYDO� $V XVXDO� WKLV LV %< )$5 WKH EHVW UXQ� EHVW FDOLEUDWHG DQG PRVW RUJDQL]HG
HYHQW WKDW ZH ZLOO DWWHQG WKLV \HDU� <RXU WHDP� WKH YROXQWHHUV DQG WKH EUHZHULHV
WKDW \RX VHOHFW WR SDUWLFLSDWH DOZD\V PDNH XV IHHO ULJKW DW KRPH�2Q EHKDOI RI P\
EXVLQHVV SDUWQHUV DQG WKH HQWLUH 6FKLOOLQJ 7HDP� WKDQN \RX VR PXFK IRU KRVWLQJ
XV� DQG IRU \RXU JUDFLRXV KRVSLWDOLW\� :H KDG D WHUULILF WLPH DQG KRSH WR GR LW
DJDLQ VRPH GD\�

E� <RX JX\V 52&.� (PPD DQG +DQQDK� FRQJUDWV� :H
UH YHU\ SURXG WR KDYH
SDUWLFLSDWHG� :H JRW QRWKLQJ EXW /29(� 7KDQNV D ORW� &KHHUV�

F� (YHU\WKLQJ LV SHUIHFW� )pOLFLWDWLRQV

Ɣ &LW\ RI %XUOLQJWRQ 5HVSRQVH �
D� :H �WKH &LW\ RI %XUOLQJWRQ� JUHDWO\ DSSUHFLDWH \RX DQG \RXU WHDP
V KDUG ZRUN�

DQG FDQGRU� 7UXVW DQG SURIHVVLRQDOLVP LV HYHU\WKLQJ LQ WKLV HYHQW
V ZRUOG� 7KH
9%$ LV YHU\ OXFN\ WR KDYH \RX DOO�

E� /HWWHU %HORZ



Ɣ 9HQGRU )HHGEDFN �
D� +H\ 7HDP� QLFH MRE VR IDU PDQ� MXVW JRW WKH HPDLO ZLWK FOHDU LQVWUXFWLRQV WLPHV

GDWHV QXPEHUV� DOO WKH VWXII ZH ORYH WR JHW� %LJ LPSURYHPHQW RQ DQ\ SULRU \HDU
DQG MXVW ZDQWHG WR VD\� QLFH RQH� <RX JX\V VKRXOG DOO JLYH \RXUVHOI D FROOHFWLYH SDW
RQ WKH EDFN� 2K� DQG , ORYH WKDW \RX IHDWXUHG D SKRWR RI RXU WUDLOHU DW WKH WRS RI
WKH HPDLO� VXSHU FRRO�� 2II WR *UHHQ 5LYHU IHVWLYDO LQ 0DVVDFKXVHWWV� ORRNLQJ
IRUZDUG WR ZRUNLQJ ZLWK \RX JX\V QH[W PRQWK� 3HDFH

Ɣ &KDOOHQJHV �
D� $PRXQW RI %HHU WR EULQJ
E� 6WDIILQJ
F� /RGJLQJ H[SHQVHV
G� &RPPXQLFDWLRQ
H� &DQDGLDQ %HHU ,PSRUWLQJ
I� :LIL ,VVXHV RQ VLWH
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)ULGD\� EXW ZH VROG RXW 6DWXUGD\ DQG DGGHG VRPH GRRU WLFNHWV DW D KLJKHU SULFH
SRLQW�
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�� 8SGDWHV IRU ���� �
D� )HUPHQWDWLRQ 7HQW
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Vermont Brewers Association, Inc
Profit and Loss

January - October, 2023
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TOTAL

JAN - OCT, 2023 JAN - OCT, 2022 (PY) CHANGE % CHANGE

Income

300000 VT Craft Brewers Conference

310000 Vendor Expo 51,000.00 51,000.00

320000 Sponsorship Income 31,000.00 31,000.00

Total 300000 VT Craft Brewers Conference 82,000.00 82,000.00

40000 VBA Income 176.00 176.00

40015 Brewers Fundraising 1,104.00 1,231.33 -127.33 -10.34 %

40555 Shirts - Co-Branded with Brewers 257.05 257.05

Total 40015 Brewers Fundraising 1,361.05 1,231.33 129.72 10.53 %

40021 Donations - Community Support 110.00 200.00 -90.00 -45.00 %

40030 Grants 9,370.80 14,137.20 -4,766.40 -33.72 %

40050 Interest Income 296.71 233.55 63.16 27.04 %

41000 Membership Dues 24,925.00 16,775.00 8,150.00 48.58 %

41500 Allied Trade Membership Dues 34,578.19 32,527.40 2,050.79 6.30 %

41600 Enthusiast Membership Dues 2,458.24 1,800.00 658.24 36.57 %

Total 41000 Membership Dues 61,961.43 51,102.40 10,859.03 21.25 %

42250 Merchandise Sales-Non-Taxable 2,212.69 2,212.69

42500 Shirts 492.08 -492.08 -100.00 %

42560 Sweatpants 100.00 -100.00 -100.00 %

Total 42250 Merchandise Sales-Non-Taxable 2,212.69 592.08 1,620.61 273.71 %

42570 Raffle Proceeds 295.00 -295.00 -100.00 %

42800 Merchandise Sales-Taxable 528.00 -35.64 563.64 1,581.48 %

42925 Other Taxable Sales 130.00 130.00

Total 42800 Merchandise Sales-Taxable 658.00 -35.64 693.64 1,946.24 %

43000 Sponsorships - VBA 2,500.00 1,500.00 1,000.00 66.67 %

44000 Uncategorized Revenue 1,310.36 -1,310.36 -100.00 %

Total 40000 VBA Income 78,646.68 70,566.28 8,080.40 11.45 %

45575 Unapplied Cash Payment Revenue 117.50 -117.50 -100.00 %

50000 VBF Income - Burlington

50025 Ad Revenue 1,200.00 1,600.00 -400.00 -25.00 %

50050 Beer and Cheese Pairing Revenue 1,380.00 1,380.00

50075 Beer Ticket Revenue 2,458.00 2,458.00

50125 Event Compensation 5,000.00 5,000.00

50150 Merchandise 14,525.60 11,868.00 2,657.60 22.39 %

YETI Raffle 560.00 560.00

Total 50150 Merchandise 15,085.60 11,868.00 3,217.60 27.11 %

50200 Sponsorships - VBF Burlington 37,216.20 10,575.95 26,640.25 251.89 %



Vermont Brewers Association, Inc
Profit and Loss

January - October, 2023
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JAN - OCT, 2023 JAN - OCT, 2022 (PY) CHANGE % CHANGE

50225 Ticket Sales 313,165.66 -313,165.66 -100.00 %

DD Tickets 1,782.00 1,782.00

Pre-Day of Ticket Sales 314,200.68 314,200.68

Tickets at the Door 5,005.00 5,005.00

Voucher Revenue 756.00 756.00

Total 50225 Ticket Sales 321,743.68 313,165.66 8,578.02 2.74 %

50250 Vendor Revenue 10,240.00 10,950.00 -710.00 -6.48 %

Total 50000 VBF Income - Burlington 394,323.48 348,159.61 46,163.87 13.26 %

60000 VBF Income - Killington

60100 Merchandise (deleted) 7,592.00 -7,592.00 -100.00 %

60125 Sponsorship - VBF Killington 4,000.00 -4,000.00 -100.00 %

60150 Ticket Sales (deleted) 143,887.42 -143,887.42 -100.00 %

60175 Vendor Revenue 3,250.00 -3,250.00 -100.00 %

Total 60000 VBF Income - Killington 158,729.42 -158,729.42 -100.00 %

Misc Income 350.00 350.00

Revenue VTCBC

Exhibitor Expo 2,243.36 2,243.36

Industry Member ($200) 709.55 709.55

Member Ticket Sales ($150) 1,950.00 1,950.00

Sponsorships 1,506.99 1,506.99

Total Revenue VTCBC 6,409.90 6,409.90

Total Income $561,730.06 $577,572.81 $ -15,842.75 -2.74 %

GROSS PROFIT $561,730.06 $577,572.81 $ -15,842.75 -2.74 %

Expenses

140000 Fundraising Contractor 13,500.00 13,500.00

80000 Payroll Expenses

80400 Company Contributions

80475 Health Benefits 5,500.00 5,500.00

Total 80400 Company Contributions 5,500.00 5,500.00

Total 80000 Payroll Expenses 5,500.00 5,500.00

84000 Craft Brewer Conference Expenses

84100 Event Space Rental 14,737.50 14,737.50

84250 Supplies 599.00 599.00

84575 VT Tent Company- Exhibitor setup 4,034.97 4,034.97

84580 Delaney Events 15,149.98 15,149.98

Total 84000 Craft Brewer Conference Expenses 34,521.45 34,521.45
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Profit and Loss

January - October, 2023

 !"# $!"%" &'()'"(!*+ ,-.'/0'1 2+ 3435 46728 A9 :9;<4=744 5>?

TOTAL

JAN - OCT, 2023 JAN - OCT, 2022 (PY) CHANGE % CHANGE

85000 VBA Expenses

85475 Brewers Education & Networking Events

85500 Annual Meeting 651.53 -651.53 -100.00 %

85525 Brewers Gathering - Burlington VBF 8,488.21 -8,488.21 -100.00 %

85550 Brewers Gathering - Killington (deleted) 1,772.85 -1,772.85 -100.00 %

85575 Industry Events 5,812.36 1,003.59 4,808.77 479.16 %

85600 Technical Sessions 147.34 1,127.57 -980.23 -86.93 %

Committee Work Miscellaneous 209.93 209.93

Total 85475 Brewers Education & Networking Events 6,169.63 13,043.75 -6,874.12 -52.70 %

85625 Administrative 1,888.01 599.70 1,288.31 214.83 %

85000-0 Bank Charge 103.99 95.00 8.99 9.46 %

85075 Insurance 1,746.50 2,334.75 -588.25 -25.20 %

85150 Licenses and Permits 75.00 350.00 -275.00 -78.57 %

85175 Office Equipment 748.15 1,044.76 -296.61 -28.39 %

85200 Office Supplies 1,669.79 1,153.69 516.10 44.73 %

85225 PayPal Processing Fees 102.98 102.98

85250 Postage & Delivery 391.92 755.23 -363.31 -48.11 %

85275 Printing and Reproduction 50.00 50.00

85300 Rent 1,500.00 3,000.00 -1,500.00 -50.00 %

85325 Software 3,265.79 2,761.28 504.51 18.27 %

85350 Supplies 791.30 3,009.25 -2,217.95 -73.70 %

85425 Telephone 450.00 1,435.80 -985.80 -68.66 %

85430 Temp Admin Support 25,684.91 -25,684.91 -100.00 %

Total 85625 Administrative 12,783.43 42,224.37 -29,440.94 -69.73 %

86000 Marketing and Advertising 23.00 23.00

86025 Ap Development 4,229.40 9,697.60 -5,468.20 -56.39 %

86030 Beer Trail Promotion 199.00 1,326.00 -1,127.00 -84.99 %

86050 Brochure Expenses 1,062.51 1,062.51

86125 Graphic Services 996.90 799.50 197.40 24.69 %

86150 Membership Dues Expense 1,184.00 841.00 343.00 40.78 %

86175 Online Advertising 4,690.90 675.00 4,015.90 594.95 %

86200 Posters 310.30 310.30

86235 Puzzle Expenses 4,000.00 -4,000.00 -100.00 %

86290 Raffle Expenses 25.00 37.08 -12.08 -32.58 %

86300 Website 7,715.20 572.45 7,142.75 1,247.75 %

Total 86000 Marketing and Advertising 20,436.21 17,948.63 2,487.58 13.86 %



Vermont Brewers Association, Inc
Profit and Loss

January - October, 2023

 !"# $!"%" &'()'"(!*+ ,-.'/0'1 2+ 3435 46728 A9 :9;<4=744 =>?

TOTAL

JAN - OCT, 2023 JAN - OCT, 2022 (PY) CHANGE % CHANGE

87000 Passport Program 1,210.17 1,210.17

87100 Hats 668.64 3,158.64 -2,490.00 -78.83 %

87150 Packaging 218.65 128.12 90.53 70.66 %

87175 Printing 899.87 860.72 39.15 4.55 %

87200 Postage 3,356.05 2,079.90 1,276.15 61.36 %

87250 Merchandise 2,082.30 2,082.30

Total 87000 Passport Program 8,435.68 6,227.38 2,208.30 35.46 %

88000 Payroll Expenditures

88025 Payroll Expenses

88075 P/R Taxes 10,559.08 12,170.31 -1,611.23 -13.24 %

88100 SIMPLE IRA - Employer Match 998.19 3,470.46 -2,472.27 -71.24 %

88125 Wages 145,074.15 -145,074.15 -100.00 %

88130 Executive Director Salary 33,272.37 33,272.37

88135 Association Director Salary 47,130.66 47,130.66

88145 Administrative Support Salary 14,412.76 14,412.76

88150 Marketing and Promotions Manager 20,376.93 20,376.93

Total 88125 Wages 115,192.72 145,074.15 -29,881.43 -20.60 %

Total 88025 Payroll Expenses 126,749.99 160,714.92 -33,964.93 -21.13 %

Total 88000 Payroll Expenditures 126,749.99 160,714.92 -33,964.93 -21.13 %

89000 Professional Development 112.50 77.00 35.50 46.10 %

89025 Board Development 160.43 290.72 -130.29 -44.82 %

89050 Conferences 50.00 50.00

89075 Networking Events 77.00 77.00

Total 89000 Professional Development 399.93 367.72 32.21 8.76 %

89500 Professional Services

89575 Association Management Services

89625 Extra-Contractual 18,850.00 -18,850.00 -100.00 %

Total 89575 Association Management Services 18,850.00 -18,850.00 -100.00 %

89630 Bookkeeping Services 3,975.00 3,430.00 545.00 15.89 %

89675 Legal Services 1,537.50 1,369.82 167.68 12.24 %

89700 Lobbying Activities 27,083.83 20,833.40 6,250.43 30.00 %

89775 Strategic Planning 4,025.00 -4,025.00 -100.00 %

Total 89500 Professional Services 32,596.33 48,508.22 -15,911.89 -32.80 %

89800 Stewardship 540.03 976.45 -436.42 -44.69 %

89825 Allied Partnership 88.02 102.88 -14.86 -14.44 %

89850 Brewery Visits 450.55 584.70 -134.15 -22.94 %

Total 89800 Stewardship 1,078.60 1,664.03 -585.43 -35.18 %
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89875 Travel 782.33 -782.33 -100.00 %

89010 Meals & Entertainment 365.49 1,069.07 -703.58 -65.81 %

89900 Hotels & Airfare 543.37 197.50 345.87 175.12 %

89910 Mileage 554.38 719.83 -165.45 -22.98 %

89920 Other Festivals & Events 20.05 -20.05 -100.00 %

89930 Craft Brewers Conference 234.10 234.10

89960 Guild Leaders Conference 475.44 -475.44 -100.00 %

Total 89920 Other Festivals & Events 234.10 495.49 -261.39 -52.75 %

Total 89875 Travel 1,697.34 3,264.22 -1,566.88 -48.00 %

Total 85000 VBA Expenses 210,347.14 293,963.24 -83,616.10 -28.44 %

90000 VBF Expenses - Burlington

90005 Admin 55.63 55.63

90020 Hotels & Lodging 103.40 -103.40 -100.00 %

90025 Insurance 3,770.34 3,121.01 649.33 20.81 %

90030 Legal 711.00 711.00

90035 Licenses - Permits 125.00 125.00 0.00 0.00 %

90050 Mileage 285.52 -285.52 -100.00 %

90055 Office Ex 35.00 -35.00 -100.00 %

90060 Phone 150.00 150.00

90065 Postage 10.76 12.00 -1.24 -10.33 %

90070 Printing and Reproduction 1,291.19 24.34 1,266.85 5,204.81 %

90075 Rent 7,600.00 8,600.00 -1,000.00 -11.63 %

90080 Staff 0.00 0.00

90085 Supplies 1,184.93 6,747.23 -5,562.30 -82.44 %

90120 DLC - Fines 1,650.00 -1,650.00 -100.00 %

Total 90005 Admin 14,898.85 20,703.50 -5,804.65 -28.04 %

90100 Advertising/Promotional

90110 Brewers Festival Merchandise 267.00 267.00

90115 Digital Advertising 2,404.00 1,659.99 744.01 44.82 %

90125 Festival Guide 2,605.45 2,383.96 221.49 9.29 %

90135 Glasses 10,822.54 12,030.57 -1,208.03 -10.04 %

90140 Graphic Design 2,358.75 -2,358.75 -100.00 %

90145 Merchandise 6,526.60 8,416.70 -1,890.10 -22.46 %

90147 Merchandise- Brewers 515.40 515.40

90150 Photography 1,000.00 1,000.00 0.00 0.00 %

90155 Print ADS 211.05 209.88 1.17 0.56 %

90165 Stickers 610.56 -610.56 -100.00 %

90185 Volunteer T-Shirts 601.75 845.00 -243.25 -28.79 %

Total 90100 Advertising/Promotional 24,953.79 29,515.41 -4,561.62 -15.46 %
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90200 Brewer Benefits

90205 Brewer Meals 2,772.00 3,780.00 -1,008.00 -26.67 %

90210 Brewer Mileage 2,310.17 1,363.02 947.15 69.49 %

90215 Brewer Stipend 24,190.52 27,135.00 -2,944.48 -10.85 %

Total 90200 Brewer Benefits 29,272.69 32,278.02 -3,005.33 -9.31 %

90220 Entertainment 3,931.00 12,244.08 -8,313.08 -67.89 %

90225 Festival Expenses 350.00 350.00

90230 Impact Fee 11,064.00 12,402.00 -1,338.00 -10.79 %

90300 Operations

90305 Beer Tickets 6,551.55 6,551.55

90310 Electrical 12,609.00 7,126.00 5,483.00 76.94 %

90315 Equipment Rental 2,346.40 744.12 1,602.28 215.33 %

90320 Experience Tent 1,420.00 1,420.00

90325 Fresh Water Truck 1,200.00 1,200.00 0.00 0.00 %

90330 Ice 2,402.40 4,230.00 -1,827.60 -43.21 %

90335 Office RV 1,583.74 854.27 729.47 85.39 %

90345 Radios 546.00 622.74 -76.74 -12.32 %

90350 Refrigerated Trucks 3,733.08 6,617.40 -2,884.32 -43.59 %

90355 Security 15,992.28 10,305.00 5,687.28 55.19 %

90360 Fire Department EMT Coverage 2,769.04 2,565.00 204.04 7.95 %

Total 90355 Security 18,761.32 12,870.00 5,891.32 45.78 %

90370 Septic 17,180.60 9,842.00 7,338.60 74.56 %

90375 Signs 724.39 -724.39 -100.00 %

90385 Tent 36,315.25 29,828.00 6,487.25 21.75 %

Misc. Equipment Rental 712.87 712.87

Total 90300 Operations 105,362.21 74,658.92 30,703.29 41.12 %

90405 Taxes 383.80 3,921.51 -3,537.71 -90.21 %

90410 Volunteer Compensation (Non-Payroll) 1,377.91 -1,377.91 -100.00 %

90415 Meals 28.43 -28.43 -100.00 %

Total 90410 Volunteer Compensation (Non-Payroll) 1,406.34 -1,406.34 -100.00 %

90500 Event Staff

90505 Event Manager 16,440.00 16,440.00

90510 Admissions- Public 900.00 900.00

90520 Merchandise Sales 400.00 400.00

90525 Brew Crew 2,940.00 2,940.00

90530 Volunteer Coordinator 1,000.00 1,000.00

90540 Meals 298.56 298.56

Total 90500 Event Staff 21,978.56 21,978.56

Total 90000 VBF Expenses - Burlington 212,194.90 187,129.78 25,065.12 13.39 %
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JAN - OCT, 2023 JAN - OCT, 2022 (PY) CHANGE % CHANGE

95000 VBF Expenses - Killington

95500 Admin (deleted)

95525 Insurance (deleted) 1,153.17 -1,153.17 -100.00 %

95545 Rental of Killington (deleted) 44,200.00 -44,200.00 -100.00 %

95550 Supplies (deleted) -262.15 262.15 100.00 %

Total 95500 Admin (deleted) 45,091.02 -45,091.02 -100.00 %

95600 Advertising & Marketing (deleted)

95605 Advertising (Design, Advertising, Print) (deleted) 4,192.12 -4,192.12 -100.00 %

95625 Photography (deleted) 800.00 -800.00 -100.00 %

95635 VBF T-Shirts, Hats & Hand Warmers for Sale (deleted) 656.00 -656.00 -100.00 %

Total 95600 Advertising & Marketing (deleted) 5,648.12 -5,648.12 -100.00 %

95645 Brewer Benefits (deleted)

95650 Brewers Meals (deleted) 674.00 -674.00 -100.00 %

95655 Brewers Mileage (deleted) 289.11 -289.11 -100.00 %

95660 Brewers Stipend (deleted) 15,750.00 -15,750.00 -100.00 %

Total 95645 Brewer Benefits (deleted) 16,713.11 -16,713.11 -100.00 %

95665 Misc (deleted)

95670 Entertainment (deleted) 700.00 -700.00 -100.00 %

Total 95665 Misc (deleted) 700.00 -700.00 -100.00 %

95700 Operations

95710 Electrical (deleted) 5,724.00 -5,724.00 -100.00 %

95715 Equipment Rental - Transport Carts (deleted) 5,106.68 -5,106.68 -100.00 %

95716 Fire Pit Rentals (deleted) 2,200.00 -2,200.00 -100.00 %

95720 Fresh Water Truck (deleted) 350.00 -350.00 -100.00 %

95740 Radios (deleted) 546.00 -546.00 -100.00 %

95745 Refrigerated Trucks (deleted) 2,705.88 -2,705.88 -100.00 %

95750 Security 3,255.56 -3,255.56 -100.00 %

95755 Septic (deleted) 4,573.58 -4,573.58 -100.00 %

95760 Signs (deleted) 850.12 -850.12 -100.00 %

95765 Tents (deleted) 26,213.11 -26,213.11 -100.00 %

Total 95700 Operations 51,524.93 -51,524.93 -100.00 %

95900 Volunteer Compensation (deleted) 2,516.37 -2,516.37 -100.00 %

95925 Meals (deleted) 524.14 -524.14 -100.00 %

95950 Mileage (deleted) 576.89 -576.89 -100.00 %

Total 95900 Volunteer Compensation (deleted) 3,617.40 -3,617.40 -100.00 %

Total 95000 VBF Expenses - Killington 123,294.58 -123,294.58 -100.00 %

Reimbursements 275.10 275.10

Total Expenses $476,338.59 $604,387.60 $ -128,049.01 -21.19 %

NET OPERATING INCOME $85,391.47 $ -26,814.79 $112,206.26 418.45 %
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Other Income

PPP Forgiveness 39,602.50 -39,602.50 -100.00 %

Total Other Income $0.00 $39,602.50 $ -39,602.50 -100.00 %

NET OTHER INCOME $0.00 $39,602.50 $ -39,602.50 -100.00 %

NET INCOME $85,391.47 $12,787.71 $72,603.76 567.76 %
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TOTAL

AS OF OCT 31, 2023 AS OF OCT 31, 2022 (PY)

ASSETS

Current Assets

Bank Accounts

1000 Community Bank Checking 6.00 32,232.81

1050 Community Bank Money Market 0.00 0.00

1075 Petty Cash 53.00 53.00

1080 VFCU Checking 205,534.42 146,237.10

1085 VFCU Business Money Market 30,705.22 30,355.91

1090 VFCU Savings 15,012.74 2,507.35

1095 Deposit Clearing 115.00

Total Bank Accounts $251,426.38 $211,386.17

Accounts Receivable

11000 Accounts Receivable 25,338.51 18,796.77

Total Accounts Receivable $25,338.51 $18,796.77

Other Current Assets

12000 Undeposited Funds 1,500.00 557.90

2000 Festival Cash Drawer 1,310.00 1,310.00

2050 Glassware 4,636.80 4,636.80

2075 Hats 197.52 197.52

2100 Hoodies 1,320.95 1,320.95

2150 Inventory Asset 3,032.00 3,032.00

2200 Koozies 197.40 197.40

2250 Security Deposit for Office 1,400.00 1,400.00

2300 Shirts 3,160.96 3,160.96

2500 Prepaid Expenses 11,885.00

Prepaid Simple

EE 0.00 182.79

ER 0.00 1,147.17

Total Prepaid Simple 0.00 1,329.96

Total Other Current Assets $28,640.63 $17,143.49

Total Current Assets $305,405.52 $247,326.43

Fixed Assets

3000 Accumulated Depreciation -6,095.00 -6,095.00

3500 Equipment 6,438.27 6,438.27

Total Fixed Assets $343.27 $343.27

TOTAL ASSETS $305,748.79 $247,669.70
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AS OF OCT 31, 2023 AS OF OCT 31, 2022 (PY)

LIABILITIES AND EQUITY

Liabilities

Current Liabilities

Accounts Payable

20000 Accounts Payable 0.00 0.00

Total Accounts Payable $0.00 $0.00

Other Current Liabilities

24000 Payroll Liabilities

24010 Charles Schwab 665.46 404.61

24020 Federal Taxes (941/944) 5,829.35 6,168.36

24030 FUTA (940) 189.84 176.58

24040 VT Income Tax 302.89 452.10

24050 VT Unemployment Tax 457.78 1.47

Total 24000 Payroll Liabilities 7,445.32 7,203.12

24100 Big E Assesment 0.00 0.00

24300 Direct Deposit Payable 0.00 0.00

24400 Docto Assn Mgmt 0.00 0.00

24600 VT Meals & Rooms Tax Payable 0.00 0.00

24700 VT Sales Tax 0.00 0.00

Total Other Current Liabilities $7,445.32 $7,203.12

Total Current Liabilities $7,445.32 $7,203.12

Long-Term Liabilities

PPP Loan 0.00 0.00

PPP Loan Round 2 0.00 0.00

Total Long-Term Liabilities $0.00 $0.00

Total Liabilities $7,445.32 $7,203.12

Equity

30000 Opening Balance Equity 139,347.06 139,347.06

31300 Investments - Franchise Reform 0.00 0.00

32000 Unrestricted Net Assets 51,619.49 73,632.04

Net Income 107,336.92 27,487.48

Total Equity $298,303.47 $240,466.58

TOTAL LIABILITIES AND EQUITY $305,748.79 $247,669.70
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https://www.sevendaysvt.com/vermont/stonecutter-spirits-hits-a-legal-snag-opening-new-bar/Content?oid=20382956
https://www.craftbeerprofessor.com/2017/02/lets-make-sure-talking-things-tied-house-laws-three-tier-system/
https://legislature.vermont.gov/Documents/2020/WorkGroups/House%20General/Bills/H.11/Written%20Copies%20of%20Testimony/H.11~Damien%20Leonard~Tied%20House%20Overview~2-27-2019.pdf
https://www.ttb.gov/trade-practices/laws-and-regulations

