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YouTube Link: https://youtu.be/PMSEw_60DSg 

Meta Description: Sam Silverman and Mike Schoenfeld from EB5AN discuss the Higher Ground 

Education Schools Direct EB-5 Project ($500k) with CFO Mitch Michulka and General Counsel Rebecca 

Girn from Higher Ground Education, Inc.  

Higher Ground Education (HGE) Schools - Diversified Direct $500K EB-5 Project 

Sam Silverman: 

Hi, everyone. This is Sam Silverman, Managing Partner at EB5 Affiliate Network. Thank you for taking 

time to join us on today's webinar. Today we're going to be focused on the Higher Ground Education (HGE) 

Schools project, a new direct EB-5 project available at $500,000 that we're really excited to bring into the 

market today. This project is a diversified $500,000 preferred equity investment across 11 schools, six of 

which are already operating and creating full-time jobs. During today's webinar, if you have any questions, 

please reach out to us using the chat box on the screen and we'll try and cover as many questions as we can 

after the webinar. If there are still questions about the project or about the immigration process, the best 

way to get more information is to book a call with one of our team members and we'll be able to do a one-

on-one discussion with you about the EB-5 process. If you are interested in this project or others and you 

have questions, please use this link to schedule a one-on-one discussion. 

All right, we're going to try to get through some of the background slides fairly quickly so we can give as 

much time as we can to our two special guests from the Higher Ground Education Schools executive team, 

Mitch Michulka and Rebecca Girn, who've taken time out of their holiday vacations to join us on short 

notice today. So, we'll skip through some of this information. This is some quick background information 

on EB5 Affiliate Network and the USCIS EB-5 investment program. We'll also make all of these slides 

available; you can email us at info@EB5AN.com and we'll be happy to share the entire slide deck.  

Many of our investors come from around the world. More than 60 countries. Some of the most common 

reasons that we hear from our investors as to why they're seeking permanent residency and relocation to 

the United States range from employment flexibility, better healthcare options, higher admission rates at 

top undergraduate and graduate programs and lower tuition costs.  

A little bit more information about EB5 Affiliate Network or EB5AN. We are a leading national EB-5 

investment fund manager with almost 2,000 investors from more than 60 countries. We focus specifically 

on the direct EB-5 program and the regional center program and have projects all around the country. As I 

mentioned earlier, I'm Sam Silverman, one of the three managing partners. My background and photo are 

on the left hand side here and am joined today by my partner, Mike Schoenfeld, in the middle. I'll let Mike 

jump in and share a little bit about himself and the origination of our company. 

Mike Schoenfeld: 

Excellent. Thanks, Sam. You can find more information on me in the middle of the screen. Prior to founding 

EB5 Affiliate Network with Sam, I was working at a large private equity firm in leveraged buyouts and at 

the Boston Consulting Group before that. One thing that both Sam and I saw in the EB-5 industry was a 

lack of sophistication and institutional knowledge back in 2012 and 2013 and that's what brought us into 

the industry. We decided it was a good idea to bring that institutional perspective to the EB-5 industry to 

offer best-in-class projects and to structure deals in a more professional manner than many of the other 

firms we saw. 

Sam: 

One of the things that we've really tried to focus on in the last almost 10 years now is transparency and 

quality of information out in the marketplace. So, we partnered with companies like Forbes to produce high 

https://youtu.be/PMSEw_60DSg
https://eb5affiliatenetwork.com/
https://eb5visainvestments.com/higher-ground-education-schools/
https://eb5visainvestments.com/higher-ground-education-schools/
https://go.oncehub.com/samsilverman2
https://www.tohigherground.com/
https://www.tohigherground.com/about/mitch-michulka
https://www.tohigherground.com/about/rebecca-girn
mailto:info@EB5AN.com
https://eb5affiliatenetwork.com/about-us/our-team/
https://eb5affiliatenetwork.com/about-us/our-team/


EB5 Affiliate Network Webinar Transcription – Higher Ground Education Schools 
 

FOR INFORMATIONAL PURPOSES ONLY 

 

 - Page 2 of 16 - © EB5 Affiliate Network, 2022 

 

quality content about the EB-5 direct and regional center programs. We publish regularly on 

www.Entrepreneur.com, www.Forbes.com, and also on the blogs on our websites as well. This is a quick 

overview map of our past direct and regional center projects around the country. The items highlighted here 

in red are the 11 Higher Ground School locations that are part of this new direct Higher Ground School 

project that we're going to be talking about today. As you can see, the 11 locations are spread across three 

different states: Florida, Illinois, and Ohio. 

Mike: 

This is a mix of both our regional center projects, which primarily have been focused in the Florida area in 

our real estate construction projects, and our direct projects which have been a mix of restaurant and 

hospitality direct projects all across the country, primarily focused in Florida, the Northeast, the West Coast, 

and also on the schools project that we're currently working on. 

Sam: 

This is a quick overview map showing where some of our investors historically have come from. Most 

importantly here is that investors across the world from many nationalities and backgrounds have 

consistently found value in our approach to EB-5 investments. So as many of you know, at the end of July, 

there was a change in the regional center program and in the investment amount. The regional center 

program was indefinitely canceled, and the minimum investment amount dropped from $900,000 back to 

the $500,000 that it had been previously. So effective July 1st and at least until February 18th, 2021, 

potentially further, depending on what action Congress takes, the $500,000 investment amount is valid, but 

it's only available for direct EB-5 projects where the new commercial enterprise creates at least 10 new full-

time W-2 employees that work at least 35 hours per week. We're going to skip through this, and you can 

review it later for more information. It's a contrast of the difference between direct and the regional center 

program. This is a quick overview timeline showing the different stages of the EB-5 investment process. 

Most important thing to note here is in red. As of December 2021 earlier this month, there are no additional 

waiting period or backlogs for investors in the direct program from any country, including China, India, 

and Vietnam. 

We're going to shift gears now and chat more specifically about the Higher Ground Schools Direct EB-5 

project. And with that, I want to take a minute and introduce both Mitch and Rebecca, two members of the 

senior executive team at Higher Ground Education to share a little bit about themselves, how they came to 

work with Higher Ground and what their plans are over the next couple of years with the company. Mitch, 

do you want to start? 

Mitch Michulka: 

Yes. Hi, everyone. I'm Mitch Michulka and I'm the CFO with Higher Ground Education. I have a fairly 

varied background in finance and accounting, both at large companies and running my own CPA practice. 

I really got excited about the Montessori form of education with my two young children who both attended 

a Montessori school. At the time, I was on the Board of Directors of a small Montessori operation and 

eventually moved to California, learned about the great work that Ray Girn, our CEO, was doing in this 

space and organized a meeting. The rest is history and I have been working with Higher Ground since its 

inception almost six years ago. 

Sam: 

Great, perfect. Rebecca, go ahead. 

Rebecca Girn: 

http://www.entrepreneur.com/
http://www.forbes.com/
https://eb5visainvestments.com/blog/
https://eb5visainvestments.com/higher-ground-education-schools/
https://eb5visainvestments.com/higher-ground-education-schools/
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Sure. Well, I actually grew up with Montessori education. My mother ran a Montessori school that was our 

family business out in the New York/New Jersey area, and I had no intention of doing that for a career. I 

went to UCLA Law School and became an attorney, but I had always wanted to eventually go in-house at 

a company that I cared about and believed in. When I met Ray, our CEO, we were both in our early twenties 

and he was a math and science teacher and curriculum developer. He started to become more interested in 

the strategy and leadership of the small group of schools that he was working for and the more I saw what 

he was doing and the really big picture thinking that he was envisioning for where this schools could go. I 

got very excited, and I actually left my law firm to go into business with him. That was back in 2010. I 

haven't looked back on that decision. This is the only thing that I am interested in ever doing. I love bringing 

my legal knowledge to bear on something that I really care about. I'm also Chief Programs Officer for the 

company. So, in addition to overseeing our legal affairs, I also am in charge of program quality. I observe 

in our classrooms; I coach our teachers; I train them; I measure child progress; and my three boys have 

been in the school from three months old. So, it's a way of life for our entire family, and we care very much 

about the business. 

Sam: 

Great. Thank you, Rebecca. We've got a number of questions for both of you guys, so let's jump into the 

slides and we'll keep everything going. So, to kind of build on that, many people joining us today may not 

be as familiar with Montessori. I'm sure many of them are familiar with daycare or with what to do with 

children before they go to kindergarten in the U.S. specifically. Could you talk a little bit about what the 

differences are between Academy of Thought and Industry and Guidepost Montessori and how they meet 

a need particularly for children under the age of five. 

Rebecca: 

Sure. The bulk of our business and our school network is early childhood education, and it really is just 

completely different from daycare. First of all, because we do view ourselves as being educators from birth 

and our goal is not just to keep children alive all day which is the goal of a daycare, but to foster their 

development, to feed their minds, their cognitive development, their developing character—right from 

birth. So, what you saw in some of the pictures that were up on the presentation in a few of the earlier slides, 

you saw a beautiful classroom filled with hundreds of very specific, scientifically-designed learning 

materials. And the way that you can think about this is that the curriculum is actually mastery-based, 

meaning that as you master one skill or concept, you take as long as you need to with that mastery, and then 

you move on. It's these concrete hands-on learning materials that really allows that to happen so that the 

children become very advanced from very young and yet it's completely child led and it's very joyful. So, 

the children are moving their way through a very sequential advanced curriculum, but they're doing it by 

choice and because they're excited and inspired to do it. And the art of being a Montessori guide is 

generating that inspiration, modeling the use of materials, connecting the children with those learning 

opportunities and children flourish from very young in these environments. Is that helpful? 

Mike: 

Yes, absolutely. And one question that I know we're going to have is for the Guidepost Montessori. So, is 

this your own brand or a franchise, and how does that work and what other brands do you operate or is it 

all under the same brand? 

Rebecca: 

It absolutely is not a franchise. It's totally owned and controlled by us. That is because we care quite a lot 

about the particular educational vision and quality of the schools, and we want to remain in control of that. 

So, we have a management structure. We have our own teacher training center which is accredited by the 

https://thoughtandindustry.com/
https://www.guidepostmontessori.com/
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U.S. Department of Education and that is how we staff our school network and make sure that our teachers 

are high-quality, because that is absolutely the critical piece of program quality. We also train our school 

leaders. Sometimes our school leaders rise up from within the company. Maybe they've even started as an 

assistant teacher, and we have a very robust leadership training. So that's how we maintain our pipeline of 

talent in order to ensure the quality of the schools. 

Sam: 

Got it. That's really helpful. Can you talk to us a little bit about outside of Guidepost? Academy of Thought 

and Industry—how does that fit into the puzzle and also talk a little bit about the virtual-only aspects of the 

programs. How does that work with COVID and with a lot of students wanting access beyond just in-person 

zero to five? 

Rebecca: 

Sure. So, at the early ages, we talked about those beautiful hands-on materials. As children get older, they 

become more conceptual learners. They're no longer learning primarily through materials. They're now 

learning through reading, talking, studying, listening to lectures and things like this, but we still want it to 

be mastery-based and we still want it to be child/student-directed so that you're really participating and 

choosing to educate yourself. So, the way we do that at the older ages is we have an LMS, a learning 

management system, which we acquired a year or so ago from AltSchool. Some of you might be familiar 

with AltSchool that was started in San Francisco. We acquired their technology, their learning management 

system. And we have built in all of our proprietary curriculum through high school. So, the Academy of 

Thought and Industry brand is our adolescent, middle, and high school programs and it draws on curriculum 

that's built into a learning management system that can be accessed virtually. So, when COVID hit, we 

pivoted straight to that LMS, and we really doubled down on building curriculum into that virtual medium 

so that we could offer homeschool and virtual school during COVID and we continue to do that to this day. 

Does that answer the question? 

Sam: 

Yes. That was great. So, shifting gears a little bit, Mitch, do you want to talk a little bit about the footprint 

of the company currently and what the plans are over the next couple of years in terms of domestic and 

overseas as well? 

Mitch: 

Yes. Sure. We today have about 96 schools overall in operation. The vast majority of those are in the United 

States, 85 or 86. Our basic business plan is to add 40 to 50 schools per year, domestically in the United 

States with targeted expansion internationally. As opportunities arise, we're looking at certain markets in 

Europe to see initial schools in France and Spain. We also have a number of schools in China and Hong 

Kong. If you look forward to this spring, we're probably going to be crossing the 100-school mark. Overall, 

we're currently serving about 8,500 students today through all of our programs, both the virtual and the 

brick and mortar, but the majority of those are at our brick and mortar schools in the United States. 

Sam: 

Got it. Okay, perfect. That’s really helpful. Just to summarize the unique aspects of this EB-5 project, I'm 

going to walk through these different components and then we'll have a few follow-up questions for 

Rebecca and Mitch. So, for this project, the total development cost is $29.9 million. Of that, EB-5 is up to 

$10 million so about one third of the total cost. At full stabilization the project creates 14 jobs conservatively 

per EB-5 investor. It's a diversified investment across 11 new locations. Six of the 11 schools are already 

operating and the remaining five are going be opening up in early 2022. To date, Higher Ground has raised 
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over $100 million dollars in institutional investment funding from various education-focused venture 

capital funds. As Rebecca described earlier, it's a modern Montessori educational program. 

What's really unique about this project is the operation. The operating company has direct EB-5 experience. 

So historically, 23 direct EB-5 investors have joined Higher Ground Education Schools and successfully 

received their I-526 approvals, gotten Green Cards, and the required jobs have been created. In fact, the 

substantial surplus of jobs well above the 10 jobs that were required were actually created, and we'll get 

into that a little bit more later. The repayment mechanism for this project is a cash flow sweep. So, there's 

a built-in contractually agreed upon mechanism for investors to get their capital back. There's no need for 

any type of a sale or refinancing or other investment needed at some unknown time to replace EB-5 

investors capital. Those are the main key points of the structure. I think the two things we want to talk about 

here, Mitch, if you could talk a little bit about the institutional investment funding and then Rebecca, if you 

could chat a little bit about your past experience with direct EB-5 as general counsel and how you've worked 

with immigration attorneys to make sure that everything's gone smoothly on the EB-5 side. 

Mitch: 

Sure. Yeah. So, we are venture capital backed through institutional investors. Our largest investor is Learn 

Capital, one of the industry leaders in the education and education tech space. We've had very strong 

financial backing from the beginning from Learn. As you mentioned, we've raised over $100 million dollars 

and in each one of our previous investment raises. Learn has either led or co-led those capital raises to fund 

our growth. The underlying performance of our schools has really driven their desire to see us continue to 

accelerate that growth as it obviously increases the value of the company. As long as we are continuing to 

add new strong performing schools with strong unit economics, they're looking for us to continue that here 

into the future. 

We're in the process of raising our next growth round and there's a lot of institutional investment investor 

interest to even accelerate our current growth path. In addition to that, EB-5 investment has been a core part 

of our financing strategy from the beginning. I think, as you mentioned earlier, we've raised $13 million, 

26 investors prior to this, and are very much looking to continue that aspect of funding our growth as well. 

Sam: 

One follow-up question related to that on the institutional investment funding, could you give us a quick 

snapshot on why companies like Learn Capital and some of the other institutional funds have invested nine 

figures in the company. Why do they think it's a good investment and how are they planning to eventually 

get their money back and make a profit? 

Mitch: 

They believe in the team, the management team of the company. They believe in the educational 

philosophy, they see the success we're having relative to the industry performance as well on all kinds of 

basic benchmarks, we're outperforming the industry, whether it's enrollment, operational capacity, or steady 

state unit economics. So, all of those things are driving the interest and continued investment. And 

ultimately, the base assumption is that we will likely go IPO in some number of years in the future. But 

that's still something to be determined in terms of what an ultimate exit strategy would be for the venture 

investors. 

Sam: 

Got it. That's really helpful. Rebecca, could you talk to us a little bit about your experience working with 

EB-5 investors and all the tracking and I-9s and job creation proof and all of that. 

Rebecca: 

https://www.uscis.gov/i-526
https://eb5affiliatenetwork.com/8-key-benefits-of-obtaining-a-u-s-green-card-through-the-eb-5-program/
https://learncapital.com/
https://learncapital.com/
https://www.tohigherground.com/journal/higher-ground-education-raises-30m-series-d-and-acquires-award-winning-freshgrade-platform-to-accelerate-montessori-everywhere-mission
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Sure. I can say a lot about that. So first of all, immigration has always been an important part of our business 

from the beginning simply because Montessori is such a global community. Early on before we had our 

own training center, we were recruiting talent from all over the world. There are Montessori training centers 

in India, Europe, China, and South America so we were recruiting the best talent. I taught myself to do J-

1s, H-1Bs, and Green Cards early in my legal career in order to attract that talent so adding EB-5 to the mix 

was pretty natural for us because we were already quite experienced with USCIS and with immigration. It's 

really a matter of personal pride and integrity for us to ensure that our investors get a Green Card, the same 

way that it is with our teachers that we hire from abroad. So, we're very careful. We put together a pretty 

thorough Dropbox of all the exhibits and job creation and things like that. The reason why schools are such 

a great fit for EB-5 is because of how predictable the job creation is. There are childcare regulations in all 

50 states that require certain child-to-teacher ratios. If you know the square footage of your school, you 

know how many children will then be enrolled in that school, and because of that number of children, you 

know how many teachers you need. So, the job creation is just extremely formulaic and predictable for our 

investors and that allows us to make sure that we build in the right buffer for job creation and just have a 

lot of predictability. 

Sam: 

Great. That's super helpful. So, switching gears now to talk about the existing group of schools that we're 

talking about for this particular EB-5 project, can you tell us a little bit about why these particular states 

and cities and talk a little bit about the development progress, and how these units are doing? I know it's 

only been five, six months at the most for some of these locations that are already operating but tell us why 

these locations and how the ones that are open so far are doing. 

Mitch: 

Sure. In general, we have a nationwide approach across the country. We're looking at a number of different 

markets across the U.S. We probably evaluate upwards of 100 potential property opportunities each week 

that come in through our network of real estate brokers and real estate partners. Then we narrow those down 

to the particular projects that have checked all the boxes. They're in strong demographic markets with a 

large population of young children in middle to upper class income families. There are local employers in 

the area, the physical space itself is accessible. It's got a good building that's suitable for our use. Then 

there's the marketing side. We'd go through an extensive market analysis, looking at tuition rates and 

competitors to finally come to a conclusion that these particular projects meet our metrics and our needs in 

terms of the projections for their financial performance and the early results are really good. The first six 

schools are actually some of our best performing schools out of the gate and Jacksonville, Palm Beach 

Gardens, Downtown Naperville, Deerfield, Evanston, all of them actually have exceeded the early 

projections on enrollment and registrations where we have over 350 students already today either enrolled 

or registered to enroll at these recently opened schools. So, we're really happy about the early trend lines 

on the ones that have opened so far. 

Sam: 

Great. That's super helpful. So shifting gears, one of the other important things, obviously for EB-5 today 

at the $500,000 amount is the targeted employment area designation letters. For each of these 11 schools, 

we've obtained the official state letter which we have available as part of the full I-526 template set of 

documents that we can share with any interested investors or attorneys. This is a grid map showing the six 

locations that are open that we just talked about and the plans for the upcoming locations. Most of the 

locations are opening in early 2022 with one for later in the year as well. 

Mike: 

https://eb5affiliatenetwork.com/get-tea-designation/
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One of the most important things in any EB-5 project is the capital stack and understanding where all the 

money is coming from. Can the project happen with or without EB-5? How's it all going to work? And 

especially within the direct EB-5 program, these are typically operating businesses because that's what it 

takes to create 10 full-time jobs for every $500,000 of EB-5 investment that there is. So, when you look at 

this project, it's almost $30 million. What that includes is all of the expenses that it takes to get from signing 

the lease on the project, up to having the stabilized school where it has cash flowing. That includes actually 

building out the location, improvement, buying all the equipment, training the teachers, starting to hire up 

and all of the marketing expenses to get to stabilization. So, in this project, there are 20 EB-5 investors, a 

total of $10 million, and the sponsor is bringing through a mix of cash, tenant improvements, free rent under 

the leases, and other capital and stabilization expenses. The other $19.9 million to stabilize these units. So, 

in total, the project for all 11 units is $30 million with EB-5 as a third of the capital needed to get these 

units stabilized. 

Sam: 

Great. Thank you, Mike. The other thing that we want to talk about here is the capital stack. Mike, do you 

want to walk us through this and give us some perspective on how EB-5 is coming in here and that the 

project is not reliant on EB-5? 

Mike: 

Yes. We just ran through a lot of that, but in terms of not being reliant on EB-5, that's a really good point. 

Higher Ground had a lot of institutional capital and money behind the concept and a very large pipeline of 

new schools coming out. It's not just these 11, there's many more and we'll go into the specifics of just how 

many more are coming out in the next six to 18 months in the really deep pipeline of schools. What we 

were able to do was select the schools that meet the TEA requirements from USCIS and also that were 

close to being open and some that were open and creating jobs or that open during the time of structuring 

the deal and put all of that together to build a really healthy portfolio of 11 schools that meet all of the 

requirements. Actually, on the next slide, that is something that we really want to focus on is what it means 

to have that diversified approach of having the 11 units. 

When you think about a typical direct EB-5 project, often it's a single unit. You and maybe one to five other 

investors, whether it's a school, restaurant, hotel, really anything could be going into a single unit. Now 

what the risk of that unit is all of your eggs are in one basket. So, if that unit performs and it hits the job 

creation, everything's fine. And the very small chance that a unit doesn't perform and that's your only asset, 

then you have an issue both on the job creation and on the repayment. So, what we like about doing this 

diversified structure of having all 11 schools is that the jobs are shared across 11 units and all EB-5 

investors, so all 20 investors, come into one entity that actually owns those 11 leases. So those jobs from 

each unit are split across all of the investors. 

What this means is that there's a really nice cushion here where you're not reliant on any single one of these 

units to perform especially well. Of course, we trust that the Higher Ground team has done their homework 

and is choosing the right locations. But we do have that diversification of jobs to where we know that there's 

going to be enough job creation and even in the event one or two units aren't as successful as we'd like, 

there's still plenty of jobs for every EB-5 investor to earn their permanent Green Cards. The same goes on 

the diversified investment side of having capital split across multiple units and having multiple units as 

collateral for that EB-5 capital. I think this is a really nice visual representation of seeing both how the jobs 

are split across all the units and how the investment is split across all units. So that as an investor, you can 

get really comfortable that you are one of 20 investors coming into a very well-diversified pool of units to 

increase the likelihood of success, both on the immigration and on the financial side. 

Sam: 
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Great. Perfect. Thank you, Mike. Switching gears now over to job creation. So, the total estimated amount 

of full-time jobs that these 11 schools are projected to create is 280. As Rebecca mentioned earlier, that's 

based on the square footage and size of the unit and required child-to-teacher ratio set by state regulations. 

So, we have a pretty good idea of what that number is going to be based on the existing 80 plus schools that 

are currently open and staffed up. Out of the 280 jobs, 80 of those have already been created across the six 

locations that are already operating, leaving a balance of 200 jobs that will be created in the future as those 

units fully staff up with enrollment reaching its maximum capacity across those units. We've tried to 

illustrate a more detailed breakdown of that 280 with an analysis showing jobs already created per unit, as 

well as future jobs that are reflected here as well. 

One of the other things that's really important for direct EB-5 projects is documentation. Making sure that 

not only did you create the jobs, and they were in place and consistent, but also being able to prove that to 

USCIS with all the required documents and paperwork needed for them to validate that those jobs were in 

fact created and they have met all the requirements. So on that, Rebecca, can you talk a little bit about the 

I-9 process and how all the payroll and records are kept by HGE, and we'll be working together closely 

with the EB5 Affiliate Network team to make sure we have access to all the required W-2s and payroll 

records needed to substantiate that the required number of jobs were created across these locations. 

Rebecca: 

Sure. So, what we've done in partnering with EB5AN is we've created a new entity that is specifically for 

this purpose of an EB-5 investment vehicle. Our talent team and our compliance team are pretty rigorous 

about keeping records meticulously with all the right details. We've briefed them on their requirements for 

EB-5 investments. Typically in our experience, we found that USCIS has only really wanted the I-9s but as 

backups, we have the offer letter, we have the W-2s, we have the payroll records, all of which are segregated 

in that special EB-5 vehicle so that it can be very clear that the jobs are all in that EB-5 entity. Is that 

helpful? 

Sam: 

Yes. That's great. All right. So, let's shift gears and just zoom out generally across all of the open schools. 

I know this may be one or two schools off because new schools are opening on a weekly basis, but could 

you tell us a little bit about the past direct EB-5 projects and what schools those investments were made in 

and then we're going to talk about job creation across those specific schools. 

Mitch: 

Sure. Yeah. So, when the company first started, EB-5 was a very significant part of the funding for new 

schools and similar to what we are doing here in conjunction with EB5 Affiliate Network. We would 

typically group a number of schools into a particular entity. Generally, it was three or four schools to get 

that same sort of diversification effect. We have many schools that have received EB-5 funding in the past. 

All of them have met their job creation requirements; all of the I-526s have been filed and approved. Almost 

counterintuitively, the increase in scrutiny of the EB-5 program and the prior administration meant that a 

number of them were reviewed by the USCIS in detail. But in a way that's a good thing. Because now that 

those have all been gone through, our projects have been approved. I think that bodes well for a cleaner 

process going forward for new EB-5 investors. 

Rebecca: 

I would add to that, that USCIS is familiar with us, and they've approved our business plan. I think they 

probably appreciate that we actually create real jobs and serve real communities rather than trying to take 

advantage of the system. I think that that comes through very strongly in our filing to USCIS. 

https://www.uscis.gov/
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Sam: 

Perfect. Thank you, Rebecca. Obviously, you know that creating the minimum 10 jobs for investors is 

critical for an investor to receive their permanent Green Card. Could you talk just a little bit about the job 

creation in these past direct projects? Of the 23 investors, 230 jobs were required, but actually almost 600 

jobs were created. Why that was the case or how that happened and how you tried to be as conservative as 

possible with the current estimates for this group of 11 schools that we have now? 

Rebecca: 

Sure. So, the job positions that are created are school leadership, administrative jobs, and then teacher jobs. 

The majority of the jobs are teacher jobs and so as enrollment grows, we hire teachers to correspond with 

enrollment. Enrollment growth is pretty predictable. We've done it 85 times, and we see the predictable 

ramp up of the school. We have our marketing engine going; we have our talent pipeline going; and we 

have our training pipeline going. As the school ramps up, we continue to add jobs. Then we're just very 

conservative about bringing on EB-5 investors and we cap the number of investors so that we know there's 

a healthy buffer of job creation. So that even if something did go wrong at one school, we know that the 

overall diversified pool of schools is going to come through with a really strong buffer. I think because 

we're so conservative, we wind up in a situation where, in retrospect, maybe we could have taken on more 

EB-5 investors, but we're trying to stick to that conservative approach because then we know that we can 

deliver. 

Sam: 

Got it. That leads me to another question, which is, on these past 23 EB-5 investors you were working with 

another EB-5 investment company. What made you decide to work with EB5AN instead of going back 

with the previous company or exploring something else? What was the reason why you decided to partner 

with us on this new raise instead of going with some other structure? 

Rebecca: 

I think we've just been really impressed with EB5AN. From the minute we got in contact with you folks, 

you clearly know what you're doing. You're very professional. You have your process clearly worked out. 

You strongly represent individual investors in a way that I think is even better than what we've seen from 

some of our previous agencies that we've worked with. We just really like the level of attention to detail 

with individual investors and the level of professionalism and the track record that you have. We also like 

that you're drawing from such a diverse pool of countries in the world. We're really excited by all the 

different places that investors are coming from and we would like to be an international network 

increasingly over time. That's just exciting for us as far as the vision for our company. So those are some 

of the reasons I would say. 

Mike: 

Thank you. I really appreciate that. 

Sam: 

Yes. Thank you. That’s helpful. Mike, do you want to walk us through these key metrics? 

Mike: 

Absolutely. As the EB-5 world changed on July 1st when the regional center program paused, and we 

shifted our focus into finding the highest quality direct deals available and working with our investors to 

place them in those. We always like to think about why is this deal the right fit for the direct EB-5 program? 
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So first, the thing that we like about this project is just the overall strong market fundamentals of early 

childhood learning at the Montessori schools. Knowing that we are still at the tail end of the pandemic and 

things are changing, but with early childhood education, it's always going to be strong, and coming out of 

the pandemic, it's even stronger. Next, we like the diversified portfolio structure of having 11 units and 20 

investors where we can diversify that risk both on the immigration side of knowing that there will be enough 

jobs created and on the financial side of not being reliant on a single unit to have investor payback later on. 

We like that these schools are already operational. So, six of the schools have recently opened and 80 jobs 

have already been created, probably more now seeing that there's new hiring happening all the time. We're 

excited that more schools are opening soon and these 11 schools are all going to be open in the relatively 

near future. The next thing, and this is something absolutely critical with direct because the legal structures 

are different in direct EB-5 than the regional center program. So, one of the more unique strategies that 

we've been utilizing since July and what we believe is one of the strongest repayment mechanisms for the 

direct EB-5 program is a cash flow sweep mechanism so that EB-5 investors are preferred equity investors. 

For any investors that want to learn more, please reach out. For investors at the end of their investment 

period, for all 11 units, we sweep the profits of those units to ensure that our investors are repaid. One thing 

that Sam mentioned earlier, I think is critical, is that we're not relying on some third party coming in to 

provide new capital or some event in the future such as a liquidity event to have our investors repaid. 

Instead, we are able to use the profits of a, what will be profitable, business to repay the investors. Lastly, 

we're really excited to work with the whole Higher Ground team because they understand what's needed 

for direct EB-5. They've done this before with over 20 approved I-526s already within the direct EB-5 

program. Even when the regional center program was available, they chose to use the direct EB-5 program, 

so working with a team that understands the reporting requirements and how to keep everything organized 

and ensure we maintain all compliance with USCIS is absolutely critical. That's something that makes us 

really excited to work with the team.  

Within any EB-5 project, the two lenses that we use, whether it's direct or whether it's regional center, are 

first immigration safety. Making sure that our EB-5 investors are all going to earn their temporary Green 

Card and then have their I-829 approved and that Green Card become permanent, which means that the 

plan has to be approvable and the jobs have to be created. This very clearly checks all of the boxes on the 

immigration side with a track record of success in the previous I-526 approvals. Next is on the financial 

safety of working with a high-quality, well-capitalized operator. That again, knows what they're doing, 

knows how to operate a business and with this, it's an extremely fast-growing company with over $100 

million dollars of institutional capital behind it. Within this project, EB-5 is only a third of the money 

needed. So, when we combine all of those factors together, we think it makes this a very attractive direct 

EB-5 project. 

Sam: 

Great, thank you. That’s super helpful. So now we're going to shift gears and talk a little bit about HGE and 

their track record overall. One of the things that's really important for enrollment is reviews and engagement 

with parents in the communities. Rebecca, do you want to chat a little about how you fill up the schools? 

What's the strategy? Obviously, word of mouth is important, but how do you drive that interest in having 

parents want to send their children that results in this type of student growth over time? 

Rebecca: 

Sure. Well there are a lot of answers to that. I think the first and most important answer is we make sure the 

schools are really, really good! We typically are the best early childhood school in the market that we enter 

into and we're very differentiated from other daycare competitors that don't have an educational approach 

or just aren't really committed to that approach. They don't invest nearly as much as we do in teacher 

training, professional development, and quality control. Things that other schools just don't spend that 

https://www.uscis.gov/i-829
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degree of attention and resources on and parents see that. We just did a survey in November and our NPS 

score, our net promoter score, was 84 which is very, very high. The industry average I think is more like 

20. We have a very, very high net promoter score which is an accepted metric for customer satisfaction and 

so we get the brand awareness and we get the word of mouth. We also have a very professional marketing 

team that is really careful about the way they target their marketing efforts and the way that we give tours 

and explain our programs to parents to get them excited about enrolling. All of those things come together 

for enrollment growth. 

Sam: 

Got it. That makes sense. Mitch, I know we discussed the institutional funding earlier, but maybe just give 

us a quick overview of the funding to date and how that's looking over the next year or two. 

Mitch: 

Sure. We've gone through several rounds of funding in the past. For a venture type of investment, you 

typically have them denoted by letters: a series A round, a series B, a series C, a series D. We recently 

completed our series D round in April of 2021 where we raised over $30 million. That round doubled the 

value of the company from the prior round, the series C round, from $125 free money to $250 million free 

money. The growth in the company and the performance was clearly indicative of the value of the company. 

We're currently working on a series E round, which could value the company as high as a billion dollars 

plus raising another one hundred million. We have a term sheet on the table that we're evaluating. There's 

a lot of institutional investors interest to invest in that round. We anticipate closing a series E round 

sometime in the spring or summer that would then provide the capital to continue to pursue our growth 

projections. 

Sam: 

Got it. Okay. That's really helpful. So, Rebecca, could you tell us, just generally, why you think an EB-5 

investor considering joining a project today; why joining the Higher Ground Education School project is 

the best move they can make? Why do you think an EB-5 investor who needs to create jobs, who wants to 

preserve their capital, and have a clear path to repayment: Why do you think this is the right deal for them? 

Rebecca: 

Sure. Well, I think what we saw in the U.S. and globally during the pandemic was an incredible awareness 

on a mass scale of how bad some of the educational alternatives out there really are. And in the U.S. in 

particular, I think a lot of parents here felt that they did not realize how bad the public schools were for their 

children. It was very obvious that some programs were not serving children when parents had direct 

visibility into the virtual programs that were run and how unhappy their children were, how little they were 

learning, and just how disorganized and unprofessional those programs were. This is an unprecedented 

opportunity for us because as a high-quality school with a lot of parent visibility into the quality of our 

program, we are constantly sending home photos and videos of what's happening in the classroom and 

parents can see their child's progress in our transparent classroom system of how they're progressing 

through our curriculum. Parents can see that we really are serving their children at a moment in time when 

parents are really aware of that need and really hungry for that need. There's also an increasing awareness 

of the importance of early childhood education. This is a time of life that we need to take advantage of and 

feed the child's developing brain and character, and things like grit and persistence, and different mental 

frameworks that children establish very early. Because of that awareness and that desire of parents to seek 

the best for their children, we’ve seen success throughout COVID, outperforming our competitors and then 

immediately went back to above our pre-COVID enrollment levels at our brick and mortar schools, which 

places like KinderCare and Bright Horizons have absolutely not done. So, we're really poised to take 

https://www.tohigherground.com/journal/higher-ground-education-raises-30m-series-d-and-acquires-award-winning-freshgrade-platform-to-accelerate-montessori-everywhere-mission
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advantage of global circumstances by being the best educational alternative for children and their families. 

We're excited about that, and we're excited that some of the folks on this call maybe will come on that 

journey with us. We can tell you that we will be really careful with your immigration filings and take your 

interests really seriously as you move through the process, and we're excited to have you with us! 

 

Sam: 

Thank you. That's really helpful. One other aspect I want to ask about is COVID. The schools that are open, 

they opened during COVID, how do you manage the schools and continue to create jobs and make sure 

operations run smoothly with having disrupted operations for a lot of businesses over the last few years? 

How do you best position the business to continue to remain open and provide virtual options, but also 

taking into account that the customers here are very young and maybe not the most at risk for COVID, but 

how are you dealing with that in the future and have you done it in the last year? 

Rebecca: 

Yes. I mean and I think it's an aspect of our commitment to quality that we're extremely committed to and 

rigorous about safety in our schools. When COVID hit, we put a lot of thought into how we would manage 

the schools in a way that was safe and our parents saw that. We opened an emergency care for essential 

workers program very early, earlier than most of our competitors did. We developed an approach to 

managing safety while still providing alternatives for parents who needed to work and needed that option, 

many of whom were the very doctors who were saving us from the pandemic and other essential workers. 

So, we established that skillset and parents were very satisfied and happy with the way that we managed 

that. Now many states in the U.S. are opening back up again, and people are learning to manage living with 

this disease and to minimize risks, but still go on with their lives, and they do want that from us. They want 

us to be open, but to be safe. That is the promise that we deliver on for them, and the success of that can be 

seen in our enrollment numbers. 

Mitch: 

Yes. One thing I would also add is that early on we invested, as Rebecca had said, in a technology platform 

that allowed us to seamlessly transition between in-person and virtual, so that we can maintain those 

customer relationships, even if COVID requires us to temporarily close for a short period of time, and then 

they can return to the school when it's safe to do so by utilizing our in-house learning management system 

and technology platforms. 

Sam: 

Got it. Okay. That makes sense. Rebecca, could you just quickly walk us through the members of the 

executive team? I know you and Mitch are on here, but it would be helpful. Just give us one sentence on 

everybody else listed and what they focus on. 

Rebecca: 

Sure. Well, Ray Girn is our CEO. He is our leader and he's the one who's gotten us here. His combination 

of experience is pretty rare in the industry. A lot of networks of early childhood schools are basically just 

run by real estate folks who know how to acquire real estate, but don't know anything about the actual 

classrooms and the children that they're responsible for. Ray is both an educator and a very good 

businessman/leader/manager of the organization. He's set us up very well for success. Maris Mendes, our 

COO, previously worked at Starbucks, turning around Starbucks retail locations that were struggling and 

making them successful. We met her when she had very young children enrolling in our school and recruited 

https://www.tohigherground.com/about/ray-girn
https://www.tohigherground.com/about/maris-mendes
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her to join our management team. She was a head of school. She was on the operations team and then rose 

through the ranks to become our COO. Mitch, you've heard from, you've heard from me. Steve Xu is our 

Chief Strategy Officer in China and who's led our growth in China. Ben Kornell. I told you earlier, we 

acquired the AltSchool LMS platform. When that happened, Ben Kornell joined us. Then Guy Barnett is 

extremely expert in expansion and development. He has 15 years of real estate experience. He manages a 

very wide broker network and pipeline of opportunities and a team of construction experts and other folks. 

We always come in under budget on construction projections. So hopefully that's helpful for an introduction 

to the team. But I would say overall what's special about the team is the combination of a very particular 

and authentic vision for the kind of education we're trying to provide and the mission that our company is 

pursuing along with some serious business expertise and experience. So, we've done this twice. We grew 

LePort Schools to the largest Montessori operator in the U.S. at the time at 22 schools and now in roughly 

the same period of time, we've dwarfed that by growing from zero to 85 schools in the same five-year 

period. We just really know what we're doing. We know how to run schools. We know what we're trying 

to achieve, and we go out there and we do it! 

Sam: 

Great. That's really helpful. Mike, do you have any other specific follow-up questions before we get into a 

few of the questions that we've received from attendees of the webinar? 

Mike: 

Let's get into some of the questions that our attendees have and cover as many as we can. And just to 

reiterate, after this, please reach out to us so that we can answer any specific questions we don't get to. 

Sam: 

All right. Great. So, one of the questions we have is about virtual programs available for students below the 

age of six. How does that work? What options are available for families that may not be able to get to a 

brick and mortar location or if there's a COVID infection or something? How does that actually work? 

Rebecca: 

Great question. Well, we have two different offerings. One is our sort of do-it-yourself homeschool album 

that you, as the parent, can use as a teaching tool with your child. Then we also have live virtual classes led 

by virtual guides that also draw on that same homeschool resource that we call an album of curriculum. 

The album is designed so that whatever you're doing on-screen is inspiring you to do off-screen activity. 

For example, say the child works with the virtual guide to learn certain letter sounds using Montessori 

materials. We actually send Montessori materials to your home if you're enrolled in virtual school. So, we 

have a kit of Montessori materials, the most essential and versatile materials that we send to our enrolled 

virtual families. Then the virtual guide uses those during the period of live on-screen with the children, but 

then has a lesson plan that she gives to the parent that the parent can then follow up using those same 

materials after the child logs off for the day. 

As you get up to the elementary ages, it might be things like you learn about certain leaf shapes, and then 

your assignment after you log off is to go out into your yard and find different leaves and categorize them 

and label them and put them in your science notebook. That's the kind of pattern because we know that 

children, especially under the age of six, just do not have any attention span for screens and that it really 

makes them crazy to spend too long onscreen. And so, we've set up the program in such a way that the 

curriculum is meant for you to do real things in your home that the guide is inspiring you or inviting you to 

do. Is that helpful? 

Sam: 

https://www.tohigherground.com/about/steve-xu
https://www.tohigherground.com/journal/higher-ground-education-acquires-altitude-learning-lms
https://www.tohigherground.com/about/guy-barnett
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Yes. That's great. Mitch, since investors return of capital is dependent on the profitability of these schools, 

can you talk a little bit about what the unit economics look like generally on average for a school that's been 

open for four or five or six years? How does that look and how do you expect these 11 schools to perform 

compared to other schools that have been open for several years? 

Mitch: 

Sure. Our minimum benchmark is 25% campus-level EBITDA and the schools that have been open pre- 

COVID for that period of time were well on track to achieve those numbers. We were in the mid-teens. 

COVID set us back slightly in terms of the trajectory, but now over the last several months, our oldest 

schools are now back on that same trajectory towards the 25% campus-level EBITDA. In general, the break-

even point for a new school is between one to two years, an average of 18 to 24 months. I would say that 

the schools that are already open with their enrollment and registrations are exceeding our baseline metrics 

so far. 

Sam: 

Got it. That's really helpful. So, one of the things that we've built into the operating agreement for this 

project is the requirement that capital must remain invested until EB-5 investors have completed the 

minimum risk period. Rebecca, do you want to chat a little bit about that and why we've built that in to 

safeguard our investors’ immigration status so that if things go incredibly well on the financial side but 

immigration takes a little bit longer than expected that the investors’ immigration Green Card path to the 

permanent Green Card won't be negatively impacted? 

Rebecca: 

Sure. So, our premise in this relationship with our EB-5 investors is that we want you to get your money 

back. As the school ramps up, there's a kind of a typical ramp-up period where the school builds towards 

profitability. Once we do get to that point, we want to be gradually paying out those profits to our EB-5 

investors until they get the full return of their capital. We've carefully structured that in consultation with 

immigration experts to make sure that we are meeting the requirements of the EB-5 visa in doing that. Then 

once you do get your Green Card, anything that's remaining, we just want to buy you out basically of the 

remaining amount and preferred return that you're getting. 

Sam: 

Got it. OK. That's super helpful. So, the overall design for this investment is that many of our investors 

want to get their capital back as soon as they can while still respecting the USCIS requirements to make 

sure the Green Card process goes smoothly. But once they've gotten it back, then they're no longer involved 

in the project and they've received their permanent Green Card. They're established in the United States. 

They moved their family. They've gotten all their money back and that capital is freed up so they can go 

and invest in something else. The way we approach all of these investments is preserve capital, create the 

jobs, and get the money back as soon as we can safely. And then the investors can take that money and go 

on and use it for something else as soon as they can. 

Let's see. I've got time for one more question. The question is about the timing of submission of an EB-5 

application. Currently, the $500,000 investment amount is in place until February 18th. The documents for 

this project are 100% completed so an investor can join the project today or tomorrow and invest the funds 

as soon as their immigration attorney has completed their required source of funds documentation. Usually 

that takes a couple weeks, then they'd be able to immediately submit their I-526 petition and start the USCIS 

approval of their EB-5 application. So, we expect this project to be oversubscribed. We've sold entirely 

more than 10 direct projects over the last couple of months. We already have a number of investors who 
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already signed subscription agreements to join this project and so we expect that we'll run out of slots in 

the next couple of weeks. 

So if this is the project that you're interested in joining, please reach out to us at info@EB5AN.com and 

send us a message or book a call. We're happy to speak with you one-on-one to answer any follow-up 

questions that you have. We're also more than happy to make available all of the I-526 project documents 

which include detailed staffing charts; projections; all of the really nitty gritty details where the money is 

being spent; and how everything is structured that we've worked closely with Rebecca and Mitch over the 

last couple of months to make sure is 100% accurate and reflective of the company's estimates for these 

new 11 locations. So, with that, I want to take a minute and really thank Rebecca and Mitch for taking time 

out of their holiday break to dial in and join us and share their experience with the company, the mission 

statement and just share their perspective with our investors. 

We really appreciate that. We're happy to answer any other questions that come up and make all the 

documents available. Our number one goal is just to make sure that all of our investors have a fully 

transparent experience. They can see all of the documents that we have available, and they can choose any 

immigration attorney they want to work with. We're happy to recommend and introduce attorneys, but any 

investor can use any attorney they want. We can make those documents available for both the attorney and 

the investor to review and answer any other questions that come up. So, with that, Mike, any final thoughts? 

Mike: 

We just want to thank everybody for their time and thank our guests for coming on today. We look forward 

to hearing from everyone. Thanks so much! 

Rebecca: 

Thank you. Take care.  

Sam: 

Yeah. Thank you, guys. 

Mitch: 

Thank you. Good-bye. 

Sam: 

Just message us at info@EB5AN.com and we're happy to share the slides as well. 
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ALL EB-5 INVESTMENTS MUST BE “AT RISK” PER USCIS REQUIREMENTS. RISK OF 

LOSS EXISTS. ANY PROTECTIONS AND GUARANTIES NEGOTIATED AT FUND LEVEL 

ARE NOT EXERCISABLE BY INDIVIDUAL INVESTORS THEMSELVES BUT ARE 

ADMINISTERED BY FUND MANAGEMENT ONLY. NO GUARANTEES EXIST REGARDING 

INDIVIDUAL INVESTORS’ ABILITY TO BE REPAID. 

THIS IS NOT AN OFFER TO SELL SECURITIES IN ANY WAY AND IS ONLY EDUCATIONAL. 

ONLY A FORMAL, PRIVATELY DISTRIBUTED OFFERING MEMORANDUM AND 

APPROPRIATE SECURITIES DOCUMENTS, FULLY EXECUTED BY AN ACCREDITED 

INVESTOR, WILL REPRESENT ANY OFFER OR SUBSEQUENT SALE OF INVESTMENT. THIS 

INFORMATION PACKAGE WAS PREPARED SPECIFICALLY FOR EB5 AFFILIATE NETWORK, 

LLC, AND ITS AFFILIATES (TOGETHER “EB5AN”), AND THOSE WHOM EB5AN HAS CHOSEN 

TO RECEIVE THIS EDUCATIONAL INFORMATION. THESE MATERIALS ARE DISTRIBUTED IN 

CONFIDENCE, ARE INTERNALLY SENSITIVE, AND ARE SUBJECT TO INTERNAL 

CORPORATE CONFIDENTIALITY POLICIES. THOSE WHO HAVE RECEIVED THIS 

INFORMATION PACKAGE IN ERROR SHOULD DESTROY ITS CONTENTS IMMEDIATELY.  

THOSE WHO ARE PRIVILEGED WITH ACCESS TO THIS PACKET, WHETHER ON A 

CONSULTING OR INVESTMENT BASIS, SHOULD ACKNOWLEDGE THIS PACKET MAY 

CONTAIN WHAT THE INDUSTRY REFERS TO AS “FORWARD LOOKING STATEMENTS” OR 

“PROJECTIONS” FROM EB5AN. THE WORDS “INTEND,” “BELIEVE,” “EXPECT,” 

“ANTICIPATE,” “TARGET,” AND OTHER SIMILAR LANGUAGE HEREIN IDENTIFY SUCH 

PROJECTIONS. THE PROJECTIONS THAT ARE INCLUDED IN THIS DOCUMENT ARE THOSE 

OPINIONS OF EB5AN ABOUT FUTURE OPERATIONS. THEREFORE, THESE PROJECTIONS ARE 

SUBJECT TO UNCERTAINTIES AND CHANGES, MANY OF WHICH ARE BEYOND THE 

CONTROL OF THE EB5AN, WHICH MAY CAUSE THE RELEVANT ACTUAL RESULTS TO BE 

MATERIALLY DIFFERENT FROM THE RESULTS EXPRESSED OR IMPLIED BY SUCH 

PROJECTIONS.  

NO ASSURANCE OR REPRESENTATION IS MADE BY ANY PERSON THAT ANY FORECAST OR 

PROJECTION WILL BE ACHIEVED. THEREFORE, NOTHING CONTAINED HEREIN SHOULD BE 

RELIED UPON AS A PROMISE, FORECAST, GUARANTEE, OR A REPRESENTATION 

REGARDING THE FUTURE.  

THIS DOCUMENT IS EDUCATIONAL AND INFORMATIONAL, AND ITEMS INCLUDING 

POLICY, PROGRAM STRUCTURES, FINANCIAL MODELS, FEASIBILITY STUDIES, AND 

OTHER DOCUMENTATION MAY CHANGE WITHOUT NOTIFICATION. IF OUTSIDE SOURCES 

OR OTHER DOCUMENTATION OR INFORMATION APPEAR DIFFERENT OR IN CONFLICT 

WITH THE CONTENT PRESENTED IN THIS INFORMATION PACKAGE, CONTACT EB5AN FOR 

VERIFICATION ON RECEIVING THE LATEST DRAFTS OR IDENTIFYING ACCURATE DATA. 

INFORMATION PREPARED ON ELECTRONIC MEDIA SUCH AS POWERPOINT, PREZI, 

WEBSITES, BLOGS, WECHAT, OR OTHER METHODS OF DELIVERY ARE OFTEN TRUNCATED 

AND SUMMARIZED TO IMPROVE READABILITY; DETAILS OF ANY LEGAL NATURE 

SHOULD ONLY BE RESPECTED THROUGH THE SPECIFIC CONFIDENTIAL OFFERING 

DOCUMENTS PROVIDED BY EB5AN TO SUCH QUALIFIED OR ACCREDITED INVESTORS 

CAPABLE OF SUBSCRIBING. 

 


