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Reports are available for download at www.leasefoundation.org.

MISSION 

The Equipment Leasing & Finance Foundation is a non-profit organization dedicated to 
inspiring thoughtful innovation and contributing to the betterment of the equipment leasing
and finance industry.

Studies Published in 2016

Applied Economics Handbook:
Make Better Business Decisions

2016
Industry Future Council
Creating New Pathways to the Future
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Lender Finance
How Does the Capital Stack?

Managed Solutions: 
Evolutionary or Revolutionary?

U.S. Equipment Finance
Market Study:
20162017

U.S. Equipment & Software 
Investment Momentum Monitor

November 2016

CONTACT INFORMATION:

Kelli Nienaber, Executive Director Jeff Jensen, Director 
Equipment Leasing & Finance Foundation Keybridge LLC 
knienaber@elfaonline.org jjensen@keybridgedc.com 
www.leasefoundation.org www.keybridgedc.com 
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The Equipment Leasing & Finance Foundation was founded in 1989. Funded through charitable in-
dividual and corporate donations, the Foundation produces future-focused, independent research
and resources for the advancement of innovation and industry knowledge. 

In 2016, the Foundation took significant actions to enhance its value. As part of its ongoing academic out-
reach, the Foundation assumed oversight of the Guest Lecture Program, which serves to educate students
who will be entering the workforce about the commercial finance industry. Additionally, Foundation research
products are now available free of charge to the general public. Other new initiatives supporting the health
and vitality of the equipment finance industry are being developed for roll-out in 2017. 

The Foundation partnered with academic institutions, consultants and industry experts to create and publish
new research reports, including:

• U.S. Equipment Finance Market Study: 2016-2017

• 2016 Equipment Leasing & Finance U.S. Economic Outlook, with quarterly updates

• Monthly Momentum Monitor reports, which track the investment cycles of 12 asset classes

• Managed Solutions: Evolutionary or Revolutionary?

• Applied Economics Handbook: Make Better Business Decisions

• Lender Finance: How Does the Capital Stack?

The Foundation also produced the Journal of Equipment Lease Financing, the Monthly Confidence Index and
the annual Industry Future Council meeting and report.

Our accomplishments would not be possible without financial contributions from numerous individual and
corporate donors. Thank you for your generosity.

Sincerely,

William H. Verhelle Kelli Jones Nienaber
2016-17 Foundation Chairman Foundation Executive Director

From the 2016 
Foundation Chairman & Executive Director
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As a non-profit, 501(c)(3) organization, the Equipment Leasing & Finance Foundation is 100% supported by
corporate and individual contributions. The Foundation had a solid year of fundraising year in 2016 with char-
itable donations surpassing $670,000.

Financial Performance 

Revenue

Expenses

Corporate 
Donations
$575,400

Research
$746,256

Governance
$31,315

Fundraising
$78,543

Individual
Donations
$96,560

In-kind 
Donations
$82,210

Investment
Income
$24,834

Publication Sales
$3,660
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OFFICERS

Chairman
WILLIAM H. VERHELLE 
Member
Harvard Partners, LLC

Immediate Past Chairman 
RICHARD GUMBRECHT
Chief Executive Officer (Interim)
Commercial Finance Association

Vice Chairman
MATTHEW LESAGE
Chief Commercial Officer
Wells Fargo Equipment Finance

Treasurer
RICHARD DOHERTY
President
PNC Equipment Finance, LLC

President
RALPH PETTA
President and CEO
Equipment Leasing and Finance Association

Secretary
PAUL STILP
Chief Financial and Operating Officer
Equipment Leasing and Finance Association

Executive Director
KELLI NIENABER 
Equipment Leasing & Finance Foundation

TRUSTEES

VINCENT BELCASTRO
Managing Director/Group Head, Corporate Equipment Finance 
Santander Bank

STEVEN BYRNES
Principal
Capgemini Financial Services USA Inc.

JEFFRY D. ELLIOTT
Chief Administrative Officer – CLFP
Huntington Asset Finance

EDWARD GROSS
Shareholder
Vedder Price P.C.

RANDY HAUG
Executive Vice President/Vice Chairman
LeaseTeam, Inc.

VALERIE JESTER
President
Brandywine Capital Associates, Inc.

JAMES JOHNSON, PH.D.
Professor of Finance
Northern Illinois University

CAMERON KRUEGER 
Director, Strategic Relationship Management
Deloitte

BONNIE MICHAEL 
Vice President, Legal and General Counsel - United States 
Volvo Financial Services

ROBERT NEAGLE 
President, Merchant Finance
Ascentium Capital LLC

JAMES SCHALLHEIM, PH.D.
Professor of Finance
University of Utah

GORDON SCOTT
Vice President
CDK Financing Solutions

JUD SNYDER
President
BMO Harris Equipment Finance Company

SCOTT THACKER
Chief Executive Officer
Ivory Consulting Corporation

2016 Foundation Board of Trustees
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CORPORATE CONTRIBUTORS

Corporate Ambassador ($50,000)
Wells Fargo Equipment Finance

Corporate Fellow ($20,000)
DLL
Huntington Equipment Finance

Corporate Benefactor ($10,000+)
Banc of America Leasing
Bank of the West
BB&T Equipment Finance
Caterpillar Financial Services Corporation
CHP Consulting
CIT
ECN Capital Corp.
Equipment Leasing and Finance Association 
EverBank Commercial Finance, Inc.
Farm Credit Leasing Services Corporation
Financial Pacific Leasing, Inc., an Umpqua Bank

Company
First American Equipment Finance, a City 

National Bank Company
GE Commercial Finance
Genpact, LLC
Hitachi Capital America Corp.
International Decision Systems
John Deere Financial
Key Equipment Finance
LeaseTeam, Inc.
PNC Equipment Finance, LLC
Siemens Financial Services, Inc.
U.S. Bank Equipment Finance

Corporate Sustainer ($5,000)
Banc of California
BMO Harris Equipment Finance Company
Bridge Funding Group, Inc.
BTMU Capital Leasing and Finance, Inc. 
CapitalSource, Inc.
Dell Financial Services
Deloitte
Eastern Funding LLC

Fleet Advantage, LLC
Harvard Partners LLC
IBM Global Financing
LEAF Commercial Capital Inc.
Marlin Business Services Corp.
MB Financial Bank
Ober, Kaler, Grimes & Shriver
Odessa Technologies, Inc.
Pacific Rim Capital, Inc.
People's Capital and Leasing Corp.
Santander Bank Equipment Finance
Scottrade Bank Equipment Finance
Signature Financial
Societe Generale Equipment Finance
Stonebriar Commercial Finance, LLC
SunTrust Equipment Finance & Leasing Corp.
TCF Equipment Finance, a division of 

TCF National Bank
The Alta Group
UniFi Equipment Finance
United Leasing & Finance
Volvo Financial Services Region the Americas
Wafra Capital Partners Inc.
Western Equipment Finance, Inc.
Wintrust Commercial Finance

Corporate Supporter ($2,500)
Ascentium Capital LLC
Boston Financial & Equity Corporation
CSI Leasing, Inc.
Fifth Third Equipment Finance Company
Frost Equipment Leasing and Finance
Great American Insurance
GreatAmerica Financial Services
Ivory Consulting Corporation
Napier Park Global Capital
RESIDCO
Sasser Family Holdings, Inc.
Somerset Capital Group, Ltd.
Summit Funding Group, Inc.
TD Equipment Finance, Inc.
Troutman Sanders LLP
Vision Financial Group, Inc.

2016 Foundation Contributors
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INDIVIDUAL CONTRIBUTORS

Individual Benefactor ($5,000)
Edward Dahlka Jr.
Eric Hanson
William Verhelle

Individual Sustainer ($1,500+)
Vincent Belcastro
Andrew Bender
Jeffrey Berg
Steven Byrnes 
Michael Campbell
Aylin Cankardes
Anthony Cracchiolo
Michael DiCecco
Richard Doherty
Bill Dost
Jeffry Elliott
Katie Emmel
Dave Fate
Edward Gross
Richard Gumbrecht
Randy Haug
Cameron Krueger
Michael Leichtling

Shari Lipski
Bonnie Michael
David Mirsky
Robert Neagle
Ralph Petta
William Phelan
Kirk Phillips
Rick Remiker
Deborah Reuben
Robert Rinaldi
Richard Ross
David Schaefer
Larry Smilie
William Stephenson
Hugh Swandel
Scott Thacker
Adam Warner
Robert Wax
Scott Wheeler
Stephen Whelan

Friend of the Foundation ($500+)
Thomas Askounis
Laurie Bakke
William Besgen
Peter Bullen

Crit DeMent
Joseph Fantauzzi
Paul Fogle
Paul Frechette
David Gilmore
Michael Green
Jordan Greenwell
Miles Herman
Thomas Jaschik
Valerie Jester
Gene Karger
Matthew LeSage
Gary LoMonaco
Brian Madison
Henry Nichols
Walter Rabin
Reid Raykovich
James Renner
Gordon Scott
Samuel Smith
Jud Snyder
Paul Stilp
Louis Vigliotti

Guest Lecture Program
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