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MEMORANDUM 

Date: August 23, 2018 

To: APIC Board of Directors 

From: Katrina Crist, CEO 
Carlos Fulcher, EVP 
Candace Raboff, Raffa 

Re: July 2018 Financial Update and Reports 

Operating revenues of $11.5M for the seven months ended July 31, 2018 were $.7M favorable to the year-to-
date (YTD) budget and were $1.4M higher from the same period last year. 

Total operating expenses of $7.9M for the seven months ended July 31, 2018 were $.6M favorable to the YTD 
budget and were $1.2M higher than the same period last year.

Net revenue from operations of $3.6M for the seven months ended July 31, 2018 was $1.3M favorable to YTD 
budget, reflecting combined favorable revenue and expense variances.  Net revenue was consistent with the 
same period last year, as higher revenues were offset by higher expenses. 

Overall results are summarized below (in thousands of dollars):  

Fav (Unfav) to 
Budget

2017 2018 YTD Budget $ Variance % Variance 
Annual 
Budget 

Operating Revenues 10,192$            11,543$  10,841$         702$  6% 13,103$         
Operating Expenses 6,742 7,946 8,563            617 7% 13,028           
Net Revenue from 
Operations 3,450 3,597 2,278            1,319 58% 75 
Reserve Initiatives - (74) (157) 83 53% (370) 
Net Investment Income 298 120 - 120 

- 
Change in Net Assets 3,748$              3,643$  2,121$          1,522$              72% ( 295 )$           

Seven months ended July 31,
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Statement of Financial Position 

The Statement of Financial Position reflects very strong liquidity to satisfy obligations and increased Net 
Assets.  The Statement of Financial Position at July 31, 2018 and 2017 is shown below (in thousands of 
dollars): 

Total assets 

• Total assets of $17.2M at July 31, 2018 increased by $2.3M from $14.9M at July 31, 2017.
• Current assets, of $9.1M at July 31, 2018 decreased by $.3M from $9.5M at the same time last year,

reflecting the transfer of $2.0M transferred from cash to investment accounts in July 2018, which was
mostly offset by positive operating results during the previous twelve months and non-cash expenses
such as depreciation and rent expense where payments are deferred to future months during the lease
(see below).

• Current assets include intercompany receivables of $973K at July 31, 2018 associated with the APIC
Consulting Line of Credit (LOC).  The LOC, recently modified, bears interest monthly at prime
(currently 5.0%) plus 1%, adjusted quarterly.  The agreement stipulates that the interest shall not fall
below 1.5% or over 6%.  The line of credit balance represents cumulative funding from APIC for
personnel and overhead costs such as rent, IT and supplies.  A plan is in place whereby APIC Consulting
will fund their salaries and benefits and overhead costs to APIC monthly.  APIC Consulting made
payments in August, bringing the balance below $800K by the end of August, and plans to pay down the
LOC balance further in the coming months as their cash flow allows, predominantly related to
collections from grant invoicing.   At July 31, 2018 there were no other amounts due from APIC
Consulting in APIC’s trade accounts receivable related to grant course contract work performed by
APIC.

2018 2017 Change
Current Assets 9,188$  9,499$             ( 311 )$         
Fixed Assets 1,303 1,508 ( 205 )           
Investments 6,702 3,838 2,864           
Investment in APIC Consulting 5 5 - 
Total Assets 17,198$              14,850$           2,348$         

Current Liabilites 2,358$  2,342$             16$  
Deferred Rent and Tenant Allowances 1,950 1,474 476 
Total Liabilities   4,308 3,816 492 
Net Assets 12,890 11,034             1,856           
Total Liabilities and Net Assets 17,198$              14,850$           2,348$         

July 31
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APIC
Statement of Operations by Program

For the Seven Months Ending July 31, 2018

Actual Actual Budget Variance Variance
Description Year-to-Date Year-to-Date Year-to-Date Actual Vs. Actual Vs. Annual

07/31/17 07/31/18 07/31/18 YTD Budget % Budget

Membership
       Revenues 2,455$             2,541$             2,520$             21$  2,789$             
       Direct Expenses 139 152 166 14 8% 182
       Compensation and G&A 329 342 1 (341) -34100% 3

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 1,987 2,047 2,353 (306) -13% 2,604

Annual Conference
       Revenue total 4,197 4,530 4,112 418 10% 4,184
           Registration 1,843 1,854 1,675 179 11% 1,675
           Sponsorships 509 707 531 176 33% 531
           Exhibitor Fees 1,830 1,969 1,867 102 5% 1,867
           Royalties and other 15 39 (39) -100% 111
       Direct Expenses 1,652 1,860 1,945 85 4% 2,075
       Compensation and G&A 181 189 (189)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 2,364 2,481 2,167 314 14% 2,109

Education Courses & Conference
       Revenues 561 769 647 122 19% 1,639
       Direct Expenses 321 310 396 86 22% 993
       Compensation and G&A 549 728 7 (721) -10300% 12

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (309) (269) 244 (513) -210% 634

Corporate Support
       Revenues 1,013 1,128 1,098 30 3% 1,170
       Direct Expenses 140 108 107 (1) -1% 178
       Compensation and G&A 102 107 (107)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 771 913 991 (78) -8% 992

APIC Text & On-line
       Revenues 586 663 570 93 16% 693
       Direct Expenses 18 23 41 18 44% 95
       Compensation and G&A 21 9 (9)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 547 631 529 102 19% 598

Other Products
       Revenues 385 320 400 (80) -20% 612
       Direct Expenses 178 172 306 134 44% 363
       Compensation and G&A 152 165 (165)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 55 (17) 94 (111) -118% 249

AJIC (Publications)
       Revenues 558 577 620 (43) -7% 1,020
       Direct Expenses 186 136 194 58 30% 329
       Compensation and G&A 12 2 (2)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue 360 439 426 13 3% 691

Grants
       Revenues 381 926 817 109 13% 885
       Direct Expenses 144 352 472 120 25% 509
       Compensation and G&A 315 284 (284)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (78) 290 345 (55) -16% 376

SUB-TOTAL PRIMARY REVENUE
GENERATING ACTIVITIES
       Revenues 10,136 11,454 10,784 670 6% 12,992
       Direct Expenses 2,778 3,113 3,627 514 14% 4,724
       Compensation and G&A 1,661 1,826 8 (1,818) -22725% 15

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
Net Revenue from Operations 5,697 6,515 7,149 (634) -9% 8,253
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APIC
Statement of Operations by Program

For the Seven Months Ending July 31, 2018

Actual Actual Budget Variance Variance
Description Year-to-Date Year-to-Date Year-to-Date Actual Vs. Actual Vs. Annual

07/31/17 07/31/18 07/31/18 YTD Budget % Budget
ADMINISTRATIVE & OTHER ACTIVITES

Governance
       Direct Expenses 310 329 332 3 1% 483
       Compensation and G&A 332 308 (308)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (642) (637) (332) (305) -92% (483)

Communications
       Revenues 55 53 56 (3) -5% 111
       Direct Expenses 81 152 152 265
       Compensation and G&A 372 426 2 (424) -21200% 5

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (398) (525) (98) (427) -436% (159)

Public Policy
       Direct Expenses 69 76 93 17 18% 135
       Compensation and G&A 343 386 3 (383) -12767% 5

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (412) (462) (96) (366) -381% (140)

Practice Guidance
       Direct Expenses 34 33 40 7 18% 63
       Compensation and G&A 136 146 2 (144) -7200% 3

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (170) (179) (42) (137) -326% (66)

International Activites
       Direct Expenses 25 12 31 19 61% 44
       Compensation and G&A 16 (16)

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (25) (28) (31) 3 10% (44)

General & Administrative
       Revenues 34 34
       Direct Expenses 922 1,287 958 (329) -34% 1,617
       Compensation and G&A (353) (174) 3,315 3,489 105% 5,669

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (569) (1,079) (4,273) 3,194 75% (7,286)

Research
       Revenues 1 1
       Direct Expenses 1 7 (7)
       Compensation and G&A 29

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Net Revenue (30) (6) (6)

SUB-TOTAL ADMINSITRATIVE & OTHER ACTIVITES
       Revenues 55 88 56 32 57% 111
       Direct Expenses 1,442 1,896 1,606 (290) -18% 2,607
       Compensation and G&A 859 1,108 3,322 2,214 67% 5,682

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
Net Revenue from Operations (2,246) (2,916) (4,872) 1,956 40% (8,178)

RECAP APIC TOTALS
       Revenues 10,191 11,542 10,840 702 6% 13,103
       Expenses 6,740 7,943 8,563 620 7% 13,028

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------
       Change in Net Assets from Opera 3,451 3,599 2,277 1,322 58.1% 75

Reserve Initiatives 74 157 83 66% 370
Investment Income 298 120

-------------------- -------------------- -------------------- ------------------- ------------------- --------------------

Change In Net Assets 3,749$             3,645$             2,120$             1,525$           76.9% ( 295 )$             
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APIC
STATEMENT OF FINANCIAL POSITION

July 31, 2018

2018 2017 Variance

Assets
Current Assets:
  Cash 6,787,910$       7,273,708$       ( 485,798 )$      
  Inventory 24,228              56,378              (32,150)            
  Accounts Receivable 1,090,438         856,058            234,380            
  Intercompany Receivables 972,843            987,211            (14,368)            
  Prepaid Expenses & Deposits 313,080            325,677            (12,597)            

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
     Total Current Assets 9,188,499         9,499,032         (310,533)          

Property & Equipment
  Furniture & Equipment 2,067,432         2,018,432         49,000              
  Leasehold Improvements 1,031,321         1,020,992         10,329              
  Less:  Accumulated Depreciation (1,797,007)       (1,532,087)       (264,920)          

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
     Net Fixed Assets 1,301,746         1,507,337         (205,591)          

Investments:
  Securities - Equities and Fixed Income 6,702,342         3,838,438         2,863,904         

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
     Total Investments in Securities 6,702,342         3,838,438         2,863,904         

Investments in Affiliates:
  Investment in APIC Consulting 5,000                5,000                - 

 -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
     Total Investments in Affiliates 5,000                5,000                - 

 -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
TOTAL  ASSETS 17,197,587$    14,849,807$    2,347,780$       

 =  =  =  =  =  =  =  =  =  =  =  =  =  =  =  =  =  = 

Liabilities and Net Assets
Current Liabilities:
  Accounts Payable 166,375$          516,871$          ( 350,496 )$      
  Other Accounts Payable 106,387            164,233            (57,846)            
  Accrued Expenses 1,248,166         358,826            889,340            
  Deferred Revenues 836,651            1,302,034         (465,383)          

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
     Total Current Liabilities 2,357,579         2,341,964         15,615              

Long-Term Liabilities:
  Deferred Rent 1,078,533         515,820            562,713            
  Tenant Leaseholds 871,797            958,256            (86,459)            

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
     Total Long Term Liabilities 1,950,330         1,474,076         476,254            

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
Total Liabilities 4,307,909         3,816,040         491,869            

Net Assets:
  Net Assets at Beginning of Year 9,247,017         7,284,911         1,962,106         
  Current Year Net Revenue/(Loss) 3,642,661         3,748,856         (106,195)          

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
Total Net Assets 12,889,678       11,033,767       1,855,911         

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
TOTAL  LIABILITIES  &  NET  ASSETS 17,197,587$    14,849,807$    2,347,780$       

 =  =  =  =  =  =  =  =  =  =  =  =  =  =  = 

Note:  2017 excludes Research, which primarily impacts the investment balances.  Note there was also $2M
  transferred from cash to investments in July 2018.
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Actual Actual Budget Variance
Description Year-to-Date Year-to-Date Year-to-Date Actual Vs. Annual

07/31/17 07/31/18 07/31/18 YTD Budget Budget

REVENUE
Dues
  Membership 2,451,312 2,539,232 2,520,215 19,017 2,743,539
  Patron 1,068 86 86
  Chapter Renewal Fees (350) (350) 27,000
  Chapter Bonding Fees 1,800 1,715 1,715 15,000
  Chapter Liability 1,170 1,890 1,890 3,000

-------------------- -------------------- -------------------- ------------------- --------------------
Total Member & Chapter Services 2,455,350 2,542,573 2,520,215 22,358 2,788,539

Program Activities
  Registration Fees 2,353,977 2,592,560 2,296,605 295,955 3,268,843
  Advertising 13,600 6,600 23,100 (16,500) 30,000
  Sponsorship 1,561,825 1,858,258 1,618,700 239,558 1,703,200
  Exhibitor Fees 1,830,025 1,969,265 1,867,272 101,993 1,867,272
  Products 495,257 412,183 449,362 (37,179) 671,700
  Royalties 456,396 465,806 557,664 (91,858) 943,996
  Editorial Stipend 95,958 99,400 99,400 170,400
  Grants 378,580 926,363 817,325 109,038 885,325
  Subscriptions 467,078 568,070 515,000 53,070 625,000

-------------------- -------------------- -------------------- ------------------- --------------------
Total Program Revenue 7,652,696 8,898,505 8,244,428 654,077 10,165,736

Other Revenue
  Other Revenue 84,000 101,845 76,500 25,345 148,500

-------------------- -------------------- -------------------- ------------------- --------------------
Total Other Revenue 84,000 101,845 76,500 25,345 148,500

TOTAL REVENUE 10,192,046 11,542,923 10,841,143 701,780 13,102,775
=========== =========== =========== ========== ===========

OPERATING EXPENSES
Event Expenses
  AV Equipment Rental 456,692 505,450 484,297 (21,153) 533,432
  Accreditation Fees 490 490 20,810 20,320 24,810
  Catering 415,258 588,368 587,770 (598) 815,906
  Decorator Fees 162,674 139,905 185,722 45,817 216,822
  Facility Rental 44,798 158,945 189,474 30,529 210,349
  Gratuties' 1,957 2,768 1,750 (1,018) 1,950
  Honoraria 173,423 278,309 301,125 22,816 454,675
  Logistics Management 46,926 32,003 69,617 37,614 97,400
  Registration Services 22,300 13,115 24,000 10,885 24,000

-------------------- -------------------- -------------------- ------------------- --------------------
Total Event Expenses 1,324,518 1,719,353 1,864,565 145,212 2,379,344

Travel Expenses
  Air & Rail Transportation 240,006 190,275 284,352 94,077 367,450
  Hotel & Lodging 198,810 300,417 324,704 24,287 426,407
  Meals & Entertainment 51,952 39,812 82,328 42,516 114,472
  Ground Transportation 121,638 49,037 58,628 9,591 75,561

-------------------- -------------------- -------------------- ------------------- --------------------
Total Travel and Transportation 612,406 579,541 750,012 170,471 983,890

Printing , Production & Delivery
  Printing 154,793 99,820 183,230 83,410 281,129
  Video & Audio Reproduction 69,825 54,663 15,500 (39,163) 15,500
  Editorial Service Fees 101,483 71,337 120,333 48,996 195,250
  Graphic Design Fees 39,102 25,246 65,232 39,986 71,140
  Scanning Service Fees 365
  Mail House (Non Marketing) 24,118 12,775 12,578 (197) 21,813
  Cost of Sales (Products) 39,324 94,729 (94,729) 197,280
  Transfer to Inventory (59,775) (76,020) (10,000) 66,020 (228,000)
  Postage 50,903 41,480 51,953 10,473 89,163
  Shipping & Delivery 4,308 7,041 16,548 9,507 29,145
  Shipping Recovery (49,812) (21,470) (40,833) (19,363) (70,000)
  Logo Merchandise 3,679 20,818 22,700 1,882 23,450
  Wholesale Costs Re-sale items 16,265 19,137 20,550 1,413 20,550
  Order Fulfillment 32,361 35,664 54,672 19,008 88,010
  Discount Coupons 1,100 85 292 207 500

-------------------- -------------------- -------------------- ------------------- --------------------
Total Printing, Production, Delivery 428,039 385,305 512,755 127,450 734,930

Marketing Costs
  Creative Costs 48,634 98,079 109,550 11,471 167,700
  Mail House 3,642 4,568 12,865 8,297 13,565

APIC Statement of Activities
For the Seven Months Ending July 31, 2018 
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Actual Actual Budget Variance
Description Year-to-Date Year-to-Date Year-to-Date Actual Vs. Annual

07/31/17 07/31/18 07/31/18 YTD Budget Budget

APIC Statement of Activities
For the Seven Months Ending July 31, 2018 

  Mail Lists 534 2,100 1,510 (590) 1,510
  Postage (Marketing ) 21,243 17,295 21,225 3,930 23,755
  Printing & Production 33,722 45,166 19,290 (25,876) 27,290
  Space Advertising 10,557 2,095 16,100 14,005 32,000
  Blast E-Mail & Fax 3,779 12,508 8,729 15,303
  Registration & Exhibit Expenses 2,575 735 2,146 1,411 2,250

-------------------- -------------------- -------------------- ------------------- --------------------
Total Marketing 120,907 173,817 195,194 21,377 283,373

Professional Fees
  Legal 12,567 25,291 39,081 13,790 66,996
  Research Honoraria 80,000
  Accounting, Audit, Tax Services 79,000 55,000 54,333 (667) 88,500
  Public Relations 45,000 104,953 82,250 (22,703) 155,000
  Other Professional Fees 271,133 474,696 262,318 (212,378) 323,539

-------------------- -------------------- -------------------- ------------------- --------------------
Total Professional Fees 487,700 659,940 437,982 (221,958) 634,035

Technology & Communications Support
  Network Administration 62,043 207,277 184,782 (22,495) 268,912
  Software Licenses 74,800 88,063 104,178 16,115 155,662
  Sofware & Hardware (Non capital co 28,241 1,667 29,891 28,224 51,241
  Hardware & Software Maintenance 60,530 1,625 61,723 60,098 105,811
  Technology Consultant 39,046 139,811 130,285 (9,526) 181,035
  Website Support 22,692 6,544 14,656 8,112 30,125
  Telephone General 19,575 33,057 11,501 (21,556) 19,716
  Telephone Conf Calls 15,726 23,101 21,400 (1,701) 36,700
  Telephone Cellular 4,902 631 340 (291) 340

-------------------- -------------------- -------------------- ------------------- --------------------
Total Technology & Communications 327,555 501,776 558,756 56,980 849,542

Office Administration
  Awards 12,443 11,546 10,600 (946) 10,900
  Subscriptions, Books, Seminars 28,144 27,451 51,637 24,186 81,970
  Dues & Memberships 559 5,869 18,422 12,553 19,362
  Gifts 8,717 20,509 9,602 (10,907) 12,195
  Miscellaneous 4,969 3,020 14,742 11,722 16,950
  Office Supplies 7,140 19,623 11,510 (8,113) 17,760
  Reproduction & Photocopies 6,370 8,904 11,567 2,663 15,200
  Storage 2,330 3,127 3,500 373 6,000
  Maintenance 594 1,569 10,045 8,476 17,220
  Temporary Help 103,953 126,763 42,292 (84,471) 42,500

-------------------- -------------------- -------------------- ------------------- --------------------
Total Office Administration Costs 175,219 228,381 183,917 (44,464) 240,057

Financial Related Admin Expenses
  Rent 277,815 277,815 277,814 (1) 476,252
  Insurance 39,952 42,385 47,333 4,948 71,500
  Subscriptions 97,400 89,393 87,500 (1,893) 150,000
  Depreciation / Amortization 150,905 150,716 151,667 951 260,000
  Taxes 3,077 2,016 (2,016)
  Bank & Credit Card Fees 160,916 186,128 150,000 (36,128) 234,000
  Uncollectible Accounts 841 1,363 (1,363) 10,000
  Gain / Loss on Disposition of Assets 300 300 300
  Rented & Leased Equipment 1,977 1,375 3,560 2,185 4,960

-------------------- -------------------- -------------------- ------------------- --------------------
Total Finance Related Admin Costs 732,883 751,191 718,174 (33,017) 1,207,012

  TOTAL OPERATING EXPENSES 4,209,227 4,999,304 5,221,355 222,051 7,312,183
-------------------- -------------------- -------------------- ------------------- --------------------

Net Revenue before Comp & Overhea 5,982,819 6,543,619 5,619,788 923,831 5,790,592
-------------------- -------------------- -------------------- ------------------- --------------------

Compensation
  Salaries 2,028,287 2,413,398 2,718,779 305,381 4,660,761
  FICA / OASDI 165,122 188,842 179,438 (9,404) 307,610
  DC Unemployment 3,943 8,369 8,155 (214) 13,982
  Pension/401(k)/457(b) 150,204 135,548 182,154 46,606 312,271
  Life/Disability Insurance 22,699 24,207 19,033 (5,174) 32,625
  Health Insurance 141,990 155,656 209,349 53,693 358,879
  Dental / Vision 12,867 14,306 16,310 2,004 27,965
  Training & Professional Dev. 20,972 6,263 42,297 36,034 64,030
  Professional Dues 1,038 350 7,875 7,525 9,500
  Recruitment Costs 43,766 35,483 1,033 (34,450) 1,700
  Commuter Benefits 25,567 24,581 29,904 5,323 51,268
  Other Benefits 3,496 8,155 4,659 13,982
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Total Manuscripts Submitted to AJIC
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2010 2011 2012 2013 2014 2015 2016 2017 2018
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Rejected 42.3% 50.8% 47.0% 50.7% 53.4% 44.8% 43.4% 32.80% 49.89%
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• New author “mentor” initiative was created to encourage 
CICs and first-time authors to submit manuscripts to AJIC. 
An Ed Board member/volunteer works with prospective 
authors to guide them through submission process and 
answer questions.

• Managing Editor, Jeanne Brandt, will interview two 
notable contributors to the scientific field of infection 
control for a new semi-annual column in AJIC.

• Jeanne Brandt will host a table at APIC Annual 
Conference to enroll new reviewers, introduce authors to 
visual abstracts and new author mentor initiative.
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