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To Our Partners

We are thrilled to release 
Renovus Capital Partners’ 
2024 Impact Report.

Renovus was founded on the belief that 
market‑leading returns and meaningful social 
progress can—and should—reinforce one another. 
Over the past 15 years, we have partnered with 
more than 100 small businesses capable of 
creating enduring economic and social value.
Our focus is on Knowledge & Talent businesses 
that leave lasting marks across education, 
healthcare, technology, and professional services. 
Together, our companies have delivered vocational 
training to low‑income students, brought in‑home 
autism care to families, and helped colleges 
engage non‑traditional adult learners.

This year’s report marks another step forward. 
We’ve improved how we embed impact across 
our investment lifecycle, doubling down on 
what’s working, and learning from where we’ve 
fallen short. As a result, our portfolio companies 
supported over 6,200 low-income patients, 
enrolled more than 26,000 students, and 
created more than 1,100 net new jobs. Our Good 
Job Survey, in partnership with PwC, showed 
continued gains in employee satisfaction and 
purpose, reinforcing the link between operational 
excellence and human-centered outcomes.
Our consistent track record enabled us to launch 
Renovus Fund IV in October 2024—an $875 million 
vehicle dedicated to making majority investments 
in founder‑led, lower‑middle‑market businesses. 
We are grateful for the trust our partners have 
placed in us and energized by the opportunities 
this next chapter unlocks.

Looking ahead, we remain committed to building 
businesses that are not only profitable, but 
purposeful. We will stay focused on what matters: 
advancing quality education, promoting good 
health and well‑being, and creating good jobs.

Thank you to our partners for believing in our 
model and helping us raise the bar each year. 
We are proud of what we have accomplished 
together—and even more excited about what lies 
ahead.



2024 Year in Review

Add-on acquisitions

14
Renovus platform investments

5

Qualified investment 
opportunities reviewed

of new LP capital (Renovus IV  
and Renovus Continuation Fund) 

950

$1.2B

Year in operation

15th

Exits

8

of Renovus IV LPs are 
impact oriented 

25%+

New team members 

12

1	 HEC Paris-Dow Jones. HEC Paris-Dow Jones  
ranked firms based on data compiled from Preqin or 
directly from PE firms for activity from 2010-2019 
(study dated April 9, 2024). Rankings based on 
proprietary methodology that calculates aggregate 
performance of a PE firm across vintage years and 
considers relative and absolute returns. Renovus 
Capital Partners did not provide any compensation 
to HEC Paris-Dow Jones or Preqin to be included or 
ranked in the study.

2	 BluWave, LP has not received investment capital from and holds no ownership interest in 
the PE firms evaluated or recognized under the Top Private Equity Innovator awards program. 
BluWave received no compensation from Renovus in connection with this awards program. 
However, BluWave may otherwise provide services to the PE firms and/or their portfolio com‑
panies, but BluWave confirms that its assessment of the PE firms was independent of any such 
service arrangements. Top 2% in the PE industry is based on BluWave’s review of the more than 
6,000 PE firms in the U.S. and Canada from which the PE firms were selected as award recipients. 
This award was given on February 25, 2025 and was based on Renovus’ reputation at the time of 
recognition. This award is not indicative of future performance. There can be no assurance that 
Renovus will be a recipient of this award in the future.

RENOVUS RECOGNITION

#1 HEC DJ for third 
straight year1

BluWave’s Top 
PE Innovator Award2

Inc’s Founder 
Friendly Investors 2024

Impact Investing Community

Select Impact Partners

Impact

Renovus Today

 80% first source  of institutional capital 

 $5.7M  average entry EBITDA

 40+  team members Invested in  140+ companies 

 $2.4B  in AUM
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What We Do



	→ Pre-K, K-12, and 
postsecondary education 
providers

	→ Workforce skills 
development

	→ All education services 
and technology providers

Education Services3

Our Investment Focus: Renovus 
focuses on Knowledge and Talent

	→ Digital transformation 
application development

	→ Managed services, security 
& compliance

	→ Cloud & application partner 
ecosystems

	→ Data & analytics
	→ IT consulting & staffing

Technology Services3

	→ Life sciences 
commercialization

	→ Health care IT
	→ Revenue cycle management, 
claims administration,  
and payor services

	→ Provider models
	→ Behavioral health

Healthcare Services3

	→ Outsourced legal services
	→ BPOs and third-party 
administrators

	→ Human capital deployment, 
staffing and consulting

	→ Government IT & services
	→ Digital marketing & 
ecommerce enablement

Professional Services3

	 Compelling Customer Value Proposition
	 Mature & Defensible Business Model
	 Meaningful Growth Opportunities
	 Human Capital Intensive
	 Small Business Proliferation
	 <$10M average entry EBITDA*
	 $30–$200M enterprise value

Investment Criteria

*Except certain high conviction opportunities



Our Impact 
Strategy Recap

At Renovus, we believe that 
lasting impact and business 
results are closely connected. 
In partnership with our 
management teams, Renovus 
is dedicated to guiding small 
businesses toward achieving 
their highest potential. 

Our targeted sectors—education services, 
healthcare services, technology services, and 
professional services—are critical pillars of society 
and are significant opportunities to make an impact.

The Renovus Impact Integration (RII) Model is our 
framework for evaluating and managing impact 
across portfolio companies. It helps us understand 
where each company starts, what progress 
looks like, and how we can support continuous 
improvement.

The RII Model combines impact and business 
goals by: 

	— Collecting company data to create a baseline 
for impact achievement at entry;

	— Measuring impact and management during the 
investment hold period;

	— Supporting portfolio companies to show 
continuous progress towards intentional, 
evidence-based impact. 

A typical Renovus investment at entry may fall 
into the Market Return ESG-Investment or Market 
Return Intentional Impact Investment category. 
Regardless of the starting point, the RII Model is 
designed to progress intentional impact initiatives. 
The Renovus exit goal is to demonstrate with 
continuously measured data and established 
processes that investments are intentionally 
driving value. 

Our four Investment Themes:
RII Model

Education
Healthcare

BProfessional Services 
IT Services 

A

Evidence-Based

Evidence-Based 
Impact Investments

Intentional Impact 
Investments

ESG Investments
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Impact Across  
our Business

The RII Model is a dynamic 
process woven into how we 
invest, manage, and evolve our 
portfolio companies. We view 
every stage, from diligence to 
exit, as opportunities to learn, 
adapt, and reinvest insight 
into the next generation of 
investments.

This commitment to 
continuous learning helps us 
align business performance 
with long-term stakeholder 
outcomes. 

Pre-Investment Impact 

1  Due Diligence
Renovus Capital’s teams use an 
Impact Due Diligence Questionnaire 
to assess investment impacts and 
set baselines for future plans.

Post-Investment Impact 

2  Impact Playbook Creation
Investment teams and management develop a 
company-specific Impact Playbook as part of the 
post-close 100-day Renovus onboarding plan 
and ongoing reporting requirements. The goal 
of the playbook is identify the impact pathways 
addressed, the theory of change that is utilized in 
targeting desired impact, and select 5-10 impact 
metrics that are tracked on a quarterly basis.

Post-Investment Impact 

3  Measurement 
The RII Model measurement system 
is designed to capture both thematic 
impact metrics and outcomes that are 
bespoke to each portfolio company as 
well as metrics that measure ‘Create 
Good Jobs’ outcomes across all 
Renovus portfolio companies.

Exit & Learning 

4  Demonstrate Impact at Exit
Our aim is to build a complete impact assessment 
repository for our portfolio companies, showcasing 
the positive effects of our investments at exit.

Exit & Learning 

5  Incorporate Learnings
At exit, we synthesize financial and impact 
outcomes to demonstrate the full value 
created through our investment. Insights 
gathered are used to strengthen future 
diligence and improve our firmwide strategy.

1
2

3
4

5



Renovus Impact 
Integration (RII) 
Model Recap

Thematically, we invest in 
entrepreneurial companies led 
by mission-driven management 
teams who aim to generate 
positive impact for their 
customers and employees. Our 
investment strategy revolves 
around three impact pathways:  
➀ Advance Quality Education,  
➁ Create Good Jobs, and  
➂ Promote Good Health and 
Wellbeing

Each pathway is grounded in the United Nations 
Sustainable Development Goals (SDGs), a global 
framework for addressing the world’s most 
pressing challenges. By aligning our strategy 
with relevant SDGs, we ensure that our impact 
is measurable, comparable, and tied to widely 
recognized benchmarks for societal progress.

Create Good Jobs
Impact Drivers

	→ Create upwardly mobile jobs 
	→ Increase economic security 
	→ Advance gender equity 

Promote Good Health and Wellbeing
Impact Drivers

	→ Expand access & affordability of care 
	→ Grow reach of quality care 
	→ Accelerate innovation & improve quality healthcare solutions

Advance Quality Education
Impact Drivers

	→ Scale high-quality education
	→ Grow teacher capacity 
	→ Create career opportunities



Renovus Impact 
Integration (RII) 
Model: Portfolio 
Companies

Create Good Jobs

Advance Quality Education

Promote Good Health  
and Wellbeing

We partner with founder-led 
businesses, each aligned with 
at least one Renovus impact 
pathway and selected for their 
ability to drive measurable, 
sector-relevant outcomes.



Our Impact



Students enrolled1

26,000+
Increase in enrollment1

5%

Percent of low-income  
enrolled students3

89%
Number of students receiving 
technical or vocational training3

12,000+

Teachers employed2

2,000+
Education impact jobs 
created2

700+

Impact Pathway: Advance Quality Education
In 2024, Renovus-supported education companies continue to expand 
their footprint—reaching more learners, training more educators, and 
deepening support for low-income and career-focused students. Our 
investments helped scale proven models that meet the evolving needs 
of today’s workforce and tomorrow’s economy.

Scale high-quality education to 
underserved communities.

Many students cannot access high-quality 
education due to limited capacity. Over 35 million 
Americans live in education deserts with few 
options for quality postsecondary learning.

Expand access  
where needed

Limited high-quality education

OutcomeSocietal Challenge Impact Driver

Schools and training programs 
increasingly need more quality educators 
– there’s an estimated shortage of 
270,000 teachers nationwide.

Help schools sustainably grow 
by creating attractive jobs with 
opportunities to grow.

Shortage of educators Create quality  
teaching jobs

Education remains one of the most 
powerful levers for economic mobility—but 
many low-income learners lack access to 
workforce-ready programs.

Create career opportunities by using 
career-aligned training to reduce 
intergenerational poverty.

Lack of workforce readiness Create opportunities

Sources: 
1	 Data from NUC University.
2	 Data from NUC University, Great Lakes 

Institute of Technology, and Education 
Dynamics.

3	 Data from NUC University and Great Lakes 
Institute of Technology.



Low-income patients served2

6,200+
Increase in Healthcare 
Facilities Serviced1

112%

New healthcare products and services 
introduced to the market6

5
Median training hours offered per 
healthcare professionals5

59

Health impact jobs created3

200+
Healthcare professionals employed4

1,200+

Impact Pathway: Promote Good Health and Wellbeing
At Renovus, we believe improving health outcomes starts with 
investing in systems that work better for those historically left 
behind. We prioritize scalable solutions that address regulatory, 
operational, and educational gaps in the healthcare system.

Expand access and affordability of  
care to underserved communities.

~85 million people in the U.S. live in Health 
Professional Shortage Areas (HPSAs), where 
access to healthcare is severely limited—primarily 
in rural and low-income communities.

Expand access  
& affordability

Limited healthcare access

OutcomeSocietal Challenge Impact Driver

The U.S. faces a critical shortage of 
healthcare professionals—projected to 
reach over 3 million by 2026.

Grow reach of quality care by creating 
attractive career pathways for 
healthcare professionals.

Shortage of healthcare 
professionals

Create high quality  
roles

New clinical innovations often bypass 
communities with the greatest health 
disparities.

Accelerate innovation & improve 
quality of high impact healthcare 
solutions.

Innovation deserts Universalize innovation

Sources: 
1	 Data from Pillr.
2	 Data from EOSIS.
3	 Data from Behavioral Framework, BlueRidge 

Life Sciences, EOSIS.
4	 Data from Behavioral Framework, EOSIS, 

Pillr, SendingCell, TJP, Woven.
5	 Data from SendingCell, TJP.
6	 Data from EOSIS.



Net new jobs created

1,100+
Median training hours 
offered per employee

27.5

Women in Executive, Senior Level 
Official, and Manager roles

49%
Median gender equity at 
manager level

100%

Total distributions of wages 
and benefits

$400M+
Median percentage of 
benefits uptake

98%

Impact Pathway: Create Good Jobs  
Tangible Measurement

Create upwardly-mobile jobs  
by combining workforce expansion  
with on-the-job upskilling.

Many workers are hired into low-skill 
roles without clear pathways for growth 
or long-term advancement.

Create high-quality 
jobs and upskill workers 

Low-skill jobs

Outcome1Societal Challenge Impact Driver

Workers face stagnant wages in many 
industries and limited access to health or 
retirement benefits.

Increase economic security  
through strong compensation and  
broad access to employee benefits.

Stagnant wages Increase wages  
and benefits 

Women remain underrepresented in 
executive leadership and often face 
persistent wage disparities at every level.

Advance gender equity in leadership 
and compensation through inclusive 
hiring, promotion, and pay practices.

Women absent  
in C-Suite

Advance gender  
equity 

Renovus is committed to creating good jobs at its portfolio 
companies. In 2024, we expanded our measurement of good jobs 
to include both tangible metrics as well as intangible feedback from 
our employees across all our portfolio companies.

Sources: 
1	 Data from a survey conducted by Novata and 
completed by the following portfolio companies: 
Behavioral Framework, BlueRidge Life Sciences, 
DataServ, Deep Water Point, Education Dynamics, 
F2 Strategy, Harbor Global, Insight Technology, 
Lockstep Group, EOSIS, NUC University, 
Performive, Phoenix East Aviation, Premier 
International, ProfitOptics, QualX, Pillr, SendingCell, 
Solomon Edwards Group, The Ariel Group, TJP, 
Thought Logic, and Woven.



Good Job 
Score

The Good Job 
Assessment is a 12-item 
survey questionnaire that 
provides standardized, 
statistically reliable, and 
scalable measure of job 
quality, directly linked 
to organizational health, 
stability, and growth 
capacity. 

Good Job Score 
is out of 5.

Purpose

 
The company’s mission 
and values are compel‑
ling to employees and 
connected to 
their work.

Fairness

 
Employees feel they are 
safe in the workplace, 
fairly compensated, and 
have sufficient flexibility 
to maintain work-life bal‑
ance.

Leadership

 
Some leadership has the 
skills, capabilities, and 
genuine desire to engage 
the workforce.

Growth

 
Employees feel they have 
the feedback, support 
and opportunities to learn 
and grow in their careers.

3.8
+0.1 from 2023

Renovus continues to 
strengthen its commitment 
to job quality by partnering 
with PwC to administer 
the Good Job Assessment 
across our portfolio. This 
standardized tool provides a 
clear, employee-driven view 
into workplace experience—
spanning purpose, fairness, 
leadership, and growth.

In 2024, portfolio-wide 
scores improved across most 
dimensions, lifting the overall 
Good Job Score above the 
3.7 benchmark and signaling 
progress in how employees 
experience meaning, equity, 
and development at work.

4.0
+0.1 from 2023

3.8
+0.1 from 2023

3.7
+/−0.0 from 2023

3.8
+0.1 from 2023

Impact Pathway: Create Good Jobs  
Intangible Measurement
Intentionally Assessing and Developing Good Jobs



In addition to our annual good 
jobs survey, we worked with 
PWC to capture employee 
net promoter score (eNPS)—a 
simple yet powerful way to 
understand how employees 
feel about their workplace. 

By asking: “On a scale of 0 to 10, how likely are you 
to recommend this company as a place to work?”, 
eNPS gauges engagement and organization health.

How it works: 
Respondents are categorized as:

	— Promoters (9–10): Highly satisfied and 
fulfilled employees likely to recommend the 
organization;

	— Passives (7–8): Satisfied employees but not 
overly enthusiastic. Represent an opportunity 
to boost engagement;

	— Detractors (0–6): Unhappy employees unlikely 
to recommend your company. Highlight 
potential areas of improvement.

eNPS = % of Promoters − % of Detractors
Scores range from −100 to +100. 
Scores above 10 are considered strong.

2023

14 22 32

2024

Median Firmwide eNPS

+9 from 2023

28
+16 from 2023

53
+27 from 2023

Portfolio Company Spotlight

Impact Pathway: Create Good Jobs  
Intangible Measurement
Encouraging meaningful work through employee net promoter score (eNPS)

Benchmark: 10



Create Good Jobs 
in Action:  
In Conversation 
with SendingCell 
CEO Jon Curtis

SendingCell, based in the Philadelphia area, provides best in class 
education, training, meeting production and video production for 
medical affairs and commercial teams at leading pharmaceutical and 
biotech companies. Our partnership with these companies supports 
their efforts to commercialize innovative therapies that have the 
potential to advance patient care. 

SendingCell’s Learning Opportunities score, 
measuring whether employees feel they can 
gain new skills in their role, was 82%, a 27-point 
increase. What initiatives have helped create 
such a leap in development and learning access?
JC: Our Vice President of Human Resources, 
Deb Gualtieri, has been a champion of employee 
development. Under her leadership we have 
employed LinkedIn Learning which offers our team 
members a wide variety of learning programs 
aligned with the roles in our organization and the 
knowledge and skills required. LinkedIn Learning 
represents a relatively low-cost source for 
purposeful employee development.

Effective change communication improved by 22 
points this year. What have you done differently 
to ensure employees understand the “why” 
behind organizational changes at SendingCell? 
JC: Change can be difficult for all of us. Disruption 
of the status quo, and the uncertainty it brings, 
can lead to anxiety, and even fear about the future. 
Transparent, honest communication with the team 
is critical during periods of change. It’s important 

SendingCell improved across all four dimensions 
of the Good Job Survey—Leadership, Purpose, 
Fairness, and Growth. How have you structured 
your team to sustain such a balanced, upward 
trend? 
Jon Curtis: At SendingCell we believe a strong 
company culture is a competitive advantage. 
Every member of our leadership team is aligned 
on fostering a work environment where team 
members know they are respected for their tal‑
ents and expertise, trusted to do their best work, 
and accountable to teammates and customers. 
Together we set high standards for the work we 
deliver to clients, and we celebrate the accom‑
plishments of individuals and teams. 

The Renovus team approaches their relation‑
ship with SendingCell as a collaboration based on 
mutual respect. They leverage their expertise to 
guide our decisions. At SendingCell we prioritize 
investments in our culture, in how we communicate 
with, support, and develop our people. We see it as 
a competitive advantage. It’s clear Renovus sees it 
the same way. They consistently encourage us to 
consider the impact on the people who are con‑
tributing the greatest to our success.

that we tell our people why we’re changing, 
where we’re headed, and what we are trying to 
achieve together. In my experience, people in an 
organization want to know that leadership has a 
vision for the future, one they can align with so that 
we can all succeed together.

78% of employees say they understand the 
company’s broader mission and see how their 
work connects to it. How did you approach 
communicating purpose this year?
JC: It’s about communicating a vision for where 
we’re headed and what we’re planning to achieve. 
Consistent, frequent communication with the 
team is essential, including providing them with 
opportunities to ask questions and raise concerns. 
Addressing those concerns with honesty builds 
trust, and trust leads people to buy in to the 
mission

Looking ahead, what’s one area within the Good 
Jobs framework that you see as the biggest 
lever for deepening employee impact in the year 
ahead?
JC: Purpose is key. SendingCell is a customer 
service business working in healthcare during a 
period of incredible innovation in medicine. We 
activate the potential of our clients to deliver novel, 
breakthrough therapies to healthcare providers, 
who in turn bring these therapies to patients 
to treat, and sometimes even cure disease. 
Everyone on the team needs to understand our 
mission, envision what success looks like for 
our customers, and how our work contributes to 
medical innovation, advances in public health, and 
improved patient outcomes.



Create Good Jobs 
in Action:  
In Conversation 
with PEA CEO 
Kristoffer Johnson

Manager Support was rated favorably by 76% of employ-
ees, signaling strong influence from mid-level leadership. 
How have you invested in developing your managers, and 
what role do they play in reinforcing company culture on the 
ground?
KJ: Our largest employee population is the flight instructor. 
They deliver our product, and the tenured ones fill the middle 
management roles in this critical area.  For perspective, this 
population is counting backward from 1,500 the number of 
hours they must work in flight training before they are eligi‑
ble for airline hire.  It is critical we have senior management, 
and other middle management around the organization, that 
quickly sets the cultural tone and documents good processes 
and procedures for fast assimilation. 

PEA’s score for “Safe Environment”—measuring how phys-
ically secure and healthy employees feel at work—rose 12 
points this year to an exceptional 87%. How have you made 
workplace safety a visible part of your culture?
KJ: Over a relatively short time, 3 longstanding, significant 
contributors were terminated.  Their behavior, despite ample 
direct discussions to identify the unacceptable patterns, 
became incongruent with the safe and supportive workplace 
I am responsible for maintaining.  Those terminations were 
impactful to the organization and to me personally; however, 
when balanced against protecting the remaining talent and 
fostering the desired culture, the decisions became evident.  
I shared my challenge with the board, and they were very 
supportive in ensuring we had collectively arrived the right 
decision for the business.  I believe my team understood the 
weight of these decisions and have seen prior examples of 

PEA has shown consistent improvements year-over-year 
across all core scores of the Good Jobs Survey—leader-
ship, purpose, fairness, growth. How are you keeping your 
leadership team aligned and accountable to these Good Job 
dimensions year-round?
Kristoffer Johnson: I lead my team the way I would want to 
be led and invest in their professional development.  Many 
on the team are early in their career with little professional 
experience outside of PEA.  I appreciate my role as coach 
and ensure they know my commitment to their success but 
I also ensure they know where their improvement areas lie.  
Engagement on company direction, and on individual oppor‑
tunity, is frequent because I believe development is a constant 
process and minimal to no new information should appear in 
an annual review. 

96% of employees report seeing a clear connection between 
their role and the company’s mission. What actions have 
helped make that connection to purpose so clear, and how 
do you sustain it across roles?
KJ: We focus on the fundamentals.  That is only possible 
with objective alignment at the board level with Renovus. For 
example, we have a daily dashboard we share widely that 
makes the operational goals clear.  If the goal is 150 flight 
hours and as an instructor you have 6 on the schedule, you 
know delivering your lessons is exactly 4% of what the team 
needs that day.  At least twice a week, I comment on the per‑
formance by campus or ask a question.  This is a visible way 
to celebrate the good, commiserate on challenges such as the 
weather, and engage when we could do better.  I encourage 
direct reports to do the same. 

otherwise good leaders taking an easier path of ignoring the 
problems of a few that jeopardize the morale of the remain‑
der.  When leadership leads by example in situations like this, 
it shows every level of the organization we are committed to .  

75% of employees rated their opportunity to develop new 
skills favorably. What have you done to make growth real 
and accessible across functions or levels?
KJ: We have many cases of success stories of employees 
who have advanced their careers at PEA.  This includes 
stretching their individual comfort zones in various technical 
aspects but, perhaps more importantly, visible growth into 
empowered management roles.  I am also very open about 
my personal view of leadership as a separate skill to be devel‑
oped and I challenge those around me to think like a leader.  In 
my years working in a Renovus portfolio company, they have 
encouraged me to think like a leader and have allowed me to 
expand my own capabilities in new areas.

Employees rated their leadership highly on “Leadership 
Feedback”—measuring how well leaders listen and respond. 
What approaches have helped you build a culture of open, 
two-way communication between leadership and staff?
KJ: Feedback is meant to be constructive.  That is easier said 
than done.  For me, I have found success in building trust with 
my people that whatever feedback given comes from a place 
of genuine care for their professional development.  It is never 
meant to spitefully knock someone down in support of an 
ulterior motive or out of ego.  I believe they trust the credit for 
success and failure is shared by all of us and that their bet‑
terment strengthens the team.  I have personally felt this way 

receiving feedback during board interactions with Renovus 
team members and I encourage each manager to invest in 
their people the same way. 

Looking ahead, what’s one area within the Good Jobs 
framework—whether it’s fairness, growth, leadership, or 
purpose—that you see as the biggest lever for deepening 
employee impact in the year ahead?
KJ: Purpose is the area where I see the most opportunity. 
We added 2 challenging acquisitions in 12 months on a thin 
team.  Redefining our vision, and earning team adoption of 
that vision, is an endeavor consuming a lot of my mental 
bandwidth these days.  The mission isn’t just positioning the 
organization for the next definition of success; it is doing so 
while crafting a journey that retains and attracts top talent 
along the way.

Phoenix East Aviation (PEA) trains aspiring pilots for professional careers in aviation. 
From its main campus at Daytona Beach International Airport in Florida, PEA was 
founded in 1972 provides traditional paced flight training while offering accelerated 
training. PEA also provides the aircraft portion of training to Broward County College 
students in Florida. The Fort Lauderdale / Miami campus, offers vocational flight 
training as well as three degree‑track programs. PEA offers online, asynchronous 
ground training under and drone operator certifications. PEA operates a fleet of over 
110 aircraft and serves a 2,000‑student population of in person and online students.



Create Good Jobs 
in Action:  
In Conversation 
with NUC CEO 
Michael Bannett

Department hosts Monthly Employee Orientation 
and supports onboarding processes to help 
connect employees with our mission starting the 
first day. NUC also makes a strong effort to be 
active in the communities we serve. We work with 
groups like the Boys & Girls Club and The United 
Way. Last year, we rolled out the Quarterly Brown 
Bag Lunch, providing employees the opportunity 
to discuss a topic with the President in an 
informal setting. We’ve had six of these sessions 
so far, each lasting three hours and receiving 
outstanding reviews. This activity brought 
management closer to employees, improved the 
communication and strengthened commitment to 
NUC’s Mission and Vision. 

Leadership Feedback, measuring how well 
leaders listen and respond, saw a 10-point jump in 
favorability. What changes helped drive this shift?
MB: I’ve taken this as a special assignment to 
improve at the executive level. We outlined five 
communication pillars being cascaded to all 
management: Listen deeply and be curious; Be 
respectful, open, and non-defensive; Be bold and 

NUC improved across all areas of the Good Jobs 
Survey—Leadership, Purpose, Fairness, Growth. 
How are you keeping your leadership team 
aligned to these dimensions?
Michael Bannett: We shared last year’s survey 
results to the Senior Leadership Team and dis‑
cussed areas of improvement both as leaders 
and as a company. In Florida and Puerto Rico, 
we implemented Talent+ Assessments to iden‑
tify the five most important talents of individuals 
while working at NUC. In Florida, we established 
one-on-one sessions with the staff to provide 
real-time feedback. We also implemented new 
recognition benefits firmwide, including paid 
birthdays off and adding celebratory days for 
employee appreciation, administrative assistants, 
and employees reaching milestone years.

91% of NUC employees report their work is 
linked with purpose. What steps did you take 
to strengthen employees’ connection to the 
university’s broader mission?
MB: Our mission is “To transform lives” and we 
take this very seriously. The Human Resources 

courageously authentic; All voices matter; and 
Communicate consistently. Last month, I held 
virtual “Town-Hall” Meetings for all employees, 
over 2,500 participated. We shared the strategic 
plans for NUC, the projects that will position NUC 
to a bright future and the communication pillars.

NUC’s Learning Opportunities score increased 
10%, measuring whether employees feel they can 
gain new skills in their role. What investments 
have you made in employee development that 
are paying off?
MB: We made significant investments in the 
development of leaders and employees. We part‑
nered with Franklin Covey to deploy the Training 
of the 4-Disciplines of Execution to the Manage‑
ment Team, helping them measure performance 
while keeping the group engaged. Last year, the 
HR Team rolled out this approach to over 1,800 
employees. Currently, we have 150 employees, 
and some family members enrolled at NUC Uni‑
versity’s Educational Program; attending online 
programs to complete a degree as part of their 
Professional Development Plan.

Looking ahead, what’s one area within the Good 
Jobs framework that you see as the biggest 
opportunity for strengthening employee impact?
MB: Fairness: Listening to this recent survey, 39% 
of employees continue to rank Fair Pay unfavor‑
ably. This requires analysis in Puerto Rico and the 
US to make sure we continue to pay competitively 
in the markets we serve. Last year, we performed 
two compensation studies in Puerto Rico and 
invested $2.3M in adjusting the salaries for 65% 
of the administrative employees. We targeted 
departments where we found employees were 
paid below market and had the highest turnover. 
The Corporate Compensation Committee evalu‑
ates this topic quarterly, and it’s one of our most 
pressing challenges.

NUC University is the second largest higher education institution 
in Puerto Rico and the largest for-profit university in Florida; 
serving 25,000 students.  NUC has 3,600 employees across 31 
campuses in Puerto Rico, Florida and Oregon.  Our primary areas 
of education are Healthcare, Skilled trades and Business. We have 
nearly 3,600 total employees; 2,700 in Puerto Rico, 560 in Florida 
Region, and 320 in Oregon. 



Our Portfolio Companies
Insight Technology is a certified small 
business headquartered in the National Capital 
Region. Insight has a tradition of exceeding 
the expectations of our Federal customers by 
providing a spectrum of management consulting, 
business operations, and engineering solutions.

Lockstep Group provides managed IT services 
with a focus on customers in the government, 
education, and healthcare industries.

NUC University is a comprehensive Higher 
Education operator offering master’s, 
baccalaureate and associate degree programs 
as well as post-secondary technical vocational 
programs and continuing education to over 
20,000 students at its campuses in Puerto Rico 
and Florida and online.

Performive is a leading managed IT services 
provider, specializing in managed IT 
infrastructure, cloud solutions, and cybersecurity 
for mid-market enterprises. With deep technical 
expertise and a relentless focus on customer 
success, Performive empowers businesses 
to optimize their IT operations and achieve 
sustainable growth.

Phoenix East Aviation (PEA) trains pilots from 
across the globe at its four Florida and Georgia 
locations, utilizing over 70 modern aircraft and 
maintaining national accreditation for top-quality 
training. PEA’s airline partnerships help students 
become skilled, professional pilots ready for 
successful aviation careers.

Deep Water Point is a government management 
consulting firm that helps businesses identify and 
win opportunities in the Federal Civilian, Defense, 
Intelligence, and Health and Life Sciences 
markets.

Education Dynamics, based in Lenexa, KS, leads 
in helping colleges meet enrollment goals by 
finding top-quality adult student prospects. It 
serves as a trusted partner to over 500 higher 
education institutions.

F2 Strategy is a wealth tech management 
consulting firm helping complex RIA, wealth, 
bank/trust, and family office firms improve their 
technical capabilities to build exceptional client 
and advisor experiences.

Great Lakes Institute of Technology is a regional 
provider of postsecondary healthcare-focused 
education. The school is based in Erie, PA and 
is accredited by the Accrediting Commission 
of Career Schools and Colleges to award 
certificates and associates degrees.

Harbor Global is the premier provider of expert 
services for top law firms and corporate legal 
departments, covers strategy, legal technology, 
and operations. Our global team of over 800 
industry experts collaborates to provide essential 
insights, shaping the future of the legal industry.

Angeion specializes in managing class actions 
and other types of mass litigation leveraging 
advanced technology, proven best practices, 
and expert consulting. Angeion’s dedication to 
efficiency, accountability, and excellence instills 
confidence in counsel and the court alike.

Aretum provides subject matter expertise, 
innovative services, and proven solutions that 
enable our customers to meet their operational 
mission needs while preparing them to overcome 
their future enterprise challenges and demands.

The Ariel Group empowers leaders, teams, and 
individuals to communicate clearly, professionally, 
and authentically, driving business results by 
helping them access the power of their personal 
presence through experiential learning.

Behavioral Framework is a leading provider of 
autism diagnostic services and ABA therapy 
in Maryland, Virginia, North Carolina and 
Washington DC.

BlueRidge Life Sciences is a multidisciplinary sci-
entific consulting firm that provides toxicological 
and epidemiological services to clients in the phar-
maceutical, food and additives, consumer products, 
chemical, petrochemical, and pet sectors.

DataServ is a preeminent provider of managed 
technology, connectivity, and security services 
headquartered in Cleveland, Ohio. The compa-
ny’s unique “IT as a utility” approach simplifies the 
access, use, and management of technology and 
is tailormade for customers in education, gov-
ernment, healthcare and other highly-regulated 
commercial markets.



Pillr provides federally qualified entities and their 
pharmacy partners with full turn-key solutions for 
the implementation and on-going management of 
the 340B discount drug program.

Premier International provides data migration 
services, helping our clients reduce the risk 
associated with a large-scale technology 
implementation. Using Applaud, an internally 
developed software tool, we can migrate from 
any legacy system to any target system.

ProfitOptics serves the manufacturing and 
distribution industries, delivering clients 
significant financial results, data-driven innovation 
and digital transformation by building custom 
software solutions that can be rapidly deployed, 
easily integrated, and iteratively scaled to 
empower business leaders with greater clarity, 
confidence, and control over their future.

QualX provides agency-level strategic planning 
and policy development, information manage-
ment, enterprise IT, program management, and 
business process improvement support services 
to its government customers.

SendingCell is a provider of high-science training 
and event production serving the pharmaceutical 
and biotech industries. The Company is differ-
entiated by its ability to communicate complex 
science to stakeholders and execute on mission 
critical events including drug launches, POAs and 
NSMs.

SolomonEdwards is a national professional 
services firm focused on strategy execution. 
By providing exceptional people for complex 
situations, SolomonEdwards delivers strategic 
expertise, applies proven project delivery models, 
and designs custom solutions to transition its 
clients’ strategies into reality.

Superior Home Health is a full-service family 
of agencies offering hospice and home health 
services utilizing registered nurses, licensed 
practical nurses, physical therapists, occupational 
therapists, speech therapists, medical social 
workers, and home health aides.

Thought Logic is a leading business and technol-
ogy transformation consulting firm helping clients 
solve complex challenges in the supply chain, 
data analytics, finance and technology arenas.

TJP is a leading healthcare marketing communi-
cations and sales training consultant. TJP serves 
several large global pharmaceutical companies in 
the highly specialized area of payer marketing as 
well as access and affordability program design, 
implementation and management.

Woven is a global clinical communications, 
learning, and publications firm. It oversees Clinical 
Mind, a clinical medcom agency; IC Axon, a life 
science learning company; and MedVal/Pharma 
Write, specializing in publications and regulatory 
writing.



Our Impact Metrics:  
Promote Good Health & Well-Being

3  

10

Patients  
Served

Number of patients served, by demographic

Percent of patients in need receiving healthcare by demographic

Number of patients provided new access to products or services, by 
demographic

Number of low-income patients served*

Number of communities served*

Number of healthcare facilities served*

Diseases or conditions addressed

Patient feedback system

Patient satisfaction ratio

Quality assurance mechanisms*

Patient retention rate*

8  
Health Workers 
Employed

Healthcare Workers Employed*

Healthcare workers turnover rate

Promote  
Good Health  
& Wellbeing

Advance  
Quality  
Education

Create  
Good Jobs

Repository of potentially relevant metrics that 
Renovus companies may choose to incorporate  
in their impact measurement and management.
* Highlighted metrics are actively tracked  
by Renovus portfolio companies quarterly.



Our Impact Metrics:  
Advance Quality Education

4  

5  

10

Students 
Served

Number of children enrolled*

Number of students enrolled*

Number of low-income children enrolled*

Number of low-income students enrolled

Number and percent of children enrolled who are female*

Number and percent of students enrolled who are female

Number and percent of enrolled minority or previously excluded students*

Number and percent of enrolled students with disabilities*

Ratio of children to teachers

Ratio of students to teachers*

Number of children developmentally on track in language

Number of children developmentally on track in executive function

Hours of supportive learning provided

Student attendance rate

Percent of students receiving free and subsidized school meals

Number of students who received vocational or technical training*

Number of students receiving access to support products or services*

4  
Teachers 
Employed

Teacher attendance rate

Number of teachers employed*

Number and percent of teachers meeting standard qualifications*

Number of teachers who received training*

Average years of teaching experience*

4  
Technology & 
Progression

Textbook/educational technology to student ratio

Educational resource to student ratio

Job placement rate*

Percent of students advancing from one level of schooling to the next

Average student test score

Percent of students passing standardized tests

Promote  
Good Health  
& Wellbeing

Advance  
Quality  
Education

Create  
Good Jobs

Repository of potentially relevant metrics that 
Renovus companies may choose to incorporate  
in their impact measurement and management.
* Highlighted metrics are actively tracked  
by Renovus portfolio companies quarterly.



Our Impact Metrics:  
Create Good Jobs

5  

8  

Employee 
Training, 
Employee 
Growth and 
Retention

Number and percent of employees trained*

Average training hours per permanent employee*

Number and percent of employees receiving regular performance reviews*

Average training hours per permanent employee*

Employees trained on gender related topics

Women’s career advancement initiative

8 Temporary 
Employees

Total wages paid to temporary employees*

Number of hours worked by temporary employees*

5  
Leadership Percent women on board of directors*

Percent women at manager level*

5

8   

10

Employee 
Demographics

Number and percent of employees by demographic*

Number and percent of employees who are women*

Number and percent of employees from minority/previously excluded groups*

Number and percent of employees with disabilities*

Number and percent of employees earning lowest wage paid

5

8  

Employee 
Engagement

Average employee tenure*

Average employee tenure by gender*

Employee voluntary turnover rate*

3  

5  

8

Product or 
Service Offering

Products or services offered to female clients

Number of unique female clients

Number and percent of clients provided new access who are women

Women’s engagement in product development

Percent of health facilities provided new access to healthcare information 
products or services

Number of healthcare products and services provided*

Number of healthcare information products and services provided

Operational certifications, including accreditation*

Product/service certifications*

Patient savings premium

Employee training and transition programs offered*

5

8   

10

Employee 
Wages

Number and percent of employees earning living wage or higher

Wages paid to permanent employees by demographic*

Employee wage premium compared to average wage in local market*

Wage equity (highest to lowest paid in organization)*

Gender wage equity*

Gender wage equity at manager level*

Minority/previously excluded group wage equity

Race wage equity

5

8  

Jobs Created 
and Decent 
Jobs Policies

Number of jobs created*

Decent jobs policies (DEI policies, employee protection policies)*

Gender-equitable employment benefits

5

8   

10

Employee Voice 
and Ownership

Percent company ownership by employees*

Employment benefits provided*

Employment benefits uptake*

Percent of employees with written contracts

Percent female ownership*

Promote  
Good Health  
& Wellbeing

Advance  
Quality  
Education

Create  
Good Jobs

Repository of potentially relevant metrics that 
Renovus companies may choose to incorporate  
in their impact measurement and management.
* Highlighted metrics are actively tracked  
by Renovus portfolio companies quarterly.



Contributing to the Impact 
Investing Industry
Renovus Capital actively participates and promotes 
the impact investing community.

Impact Capital Managers. Renovus is a member of Impact 
Capital Managers whose mission it is to improve member fund 
performance and authentically scale the private capital impact 
investing marketplace. We do this through our membership 
association, which today includes 85+ funds representing more 
than $36B in impact-focused capital, and through field-building 
initiatives and partnerships.

Association for Corporate Growth. Renovus is a member of 
its local Association for Corporate Growth (“ACG”) chapter.

Founder Friendly Inc. Award. Renovus received the Founder 
Friendly Award in 2024.

BluWave Private Equity Innovator Award Recipient for innovative 
practices in due diligence, value creation, PE firm operations and 
corporate citizenship.



About  
This Report

Renovus Capital is proud to 
share its third annual Impact 
Report, reflecting our belief 
that creating lasting value 
requires a deep commitment 
to people, performance, and 
progress. This report provides 
a transparent view on our 
impact strategy and highlights 
the meaningful progress made 
in 2024.

To ensure alignment with industry best practices 
and globally recognized standards, we employ 
frameworks and resources from leading entities 
like Impact Capital Managers, Novata, GIIN IRIS+, 
and the U.N. Sustainable Development Goals, 
enabling effective measurement and tracking of 
our impact.

We remain dedicated to continuously improving 
our impact measurement and reporting practices. 
We are committed to sharing our progress with 
stakeholders through future reports. By adhering 
to these high standards, Renovus Capital aims to 
contribute positively to our portfolio companies 
and investors.

 www.renovuscapital.com 

For more information, 
email info@renovuscapital.com




	To Our Partners
	2024 Year in Review
	What We Do
	Renovus Capital Team
	Our Investment Focus
	Our Impact Strategy: Introducing Renovus Impact Integration (RII) Model
	Impact Across  our Business 
	Renovus Impact Integration (RII) Model Recap
	Renovus Impact Integration (RII) Model: Portfolio Companies
	Our Impact
	Impact Pathway: Advance Quality Education
	Impact Pathway: Promote Good Health and Wellbeing
	Impact Pathway: Create Good Jobs  Tangible Measurement
	Impact Pathway: Create Good Jobs  Intangible Measurement
	Impact Pathway: Create Good Jobs  Intangible Measurement
	Jon Curtis
	Kristoffer Johnson
	Michael Bannett
	Our Portfolio Companies
	Our Impact Metrics: Good Health & Well-Being
	Our Impact Metrics:  Advance Quality Education
	Our Impact Metrics:  Create Good Jobs
	Contributing to the Impact Investing Industry
	About  This Report

	Button 84: 
	Button 85: 
	Button 86: 
	Button 87: 
	Button 88: 
	Button 89: 
	Button 90: 
	Button 91: 
	Button 92: 
	Button 1: 
	Button 20: 
	Button 77: 
	Button 75: 
	Button 76: 
	Button 78: 
	Button 79: 
	Button 80: 
	Button 81: 
	Button 82: 
	Button 123: 
	Button 124: 
	Button 93: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 94: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 95: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 96: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 97: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 98: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 99: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 100: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 101: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 102: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 103: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 104: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 105: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 106: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 107: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 108: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 109: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 110: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 

	Button 111: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 28: 



