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UNITEDSTATES I~ OMBAPPROVAL
SECURITIES AND EXCHANGE COMMISSION M . 3235-0076
Washington, D.C. 20549 OMB Number:
Expires:  December 31, 2008
Estimated average burden

TEMPORARY hours per res L e 4.00 )
FORM D S R i Processing

POTON
NOTICE OF SALE OF SECURITIES S
PURSUANT TOREGULATIOND, DEC 2.3 cwuo
SECTION 4(6), AND/OR T
UNIFORM LIMITED OFFERING EXEMPTION Washington, DC

Name of Offering [{ D check if this is an amendment and name has changed, and indicale change.)

Series B Convertible Preferred Stack
Filing Under (Check box(es) that apply): [ ] Rule 504 [] Rule 505 Rule 506 [ ] Section 4(6) [] ULOE PROCESSED

Type of Filing: [X] New Filing [] Amendment
A. BASIC IDENTIFICATION DATA L@g J;EN “ i z&&:l
I. Enter the information requested aboul the issuer %HOMSON REUTERS

Name of Issuer (D check if this i5 an amendment and name has changed. and indicate change.)

Questar Assessment, Inc.

Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
4 Hardscrabble Heights, Brewster, NY 10509 (845) 277-8100

Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number {Including Area Code)

(if different from Executive Offices) '

Brief Description of Business

Educational Assessment - design, scoring and consulting services
Type of Business Qrganization _

EX corporation [J limited partnership, already formed [T} other {piease specify)
[} business trust {1 limited partnership. to be formed
Month Year

Actual or Estimated Date of Incorporation or Organization: [{)] § [@I] =~ [KJActval [7] Estimated 08070785

Jurisdiction of Incorporation or Organization: (Enter two-letter U.5. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) [B

GENERAL INSTRUCTIONS Note: This is a special Temporary Form D (17 CFR 239.500T) that is available to be filed instead of Form D (17
CFR 239.500) only 1o issuers that file with the Commission a notice on Temporary Form D (17 CFR 239.500T) or an amendment 10 such a
notice in paper format on or after September 15, 2008 but before March 16, 2009. During that period, an issuer also may file in paper format an
initial notice using Form D {17 CFR 239.500) but, if it does, the issuer musi file amendments using Form D {17 CFR 239.500) and otherwise
comply with all the requirements of § 230.503T.
Federal:
Who Must File: All issuers making an offering of securities in reliance on an exception under Regulation D or Section 4(6), 17 CFR 230.501 ¢
seq. or 15 U.S.C. 77d(6).
When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with 1he U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.
Where To File: U.S. Securities and Exchange Commission, 100 F Streel, N.E., Washington, D.C. 20549,
Copies Reguired: Two (2) copies of this notice must be fited with the SEC, one of which must be manually signed. The copy not manually signed
must be a photocopy of the manually signed copy or bear typed or printed signatures.
Information Reguired: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering.
any changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B.
Part E apd the Appendix need not be filed with the SEC. ’
Filing Fee: There is no federal filing fee.
State:
This notice shall be used to indicale reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those slates that
have adopted ULOE and that have adopted this form. I[ssuers relying on ULOE must file a separale notice with the Securities Administrator in
each staie where sales are to be, ot have been made. 1f a state Tequites the paymemt of a fee a5 a precondition 1o the claim for the exempiion, a
fee in the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The
Appendix to the notice constitules a part of this notice and mus! be compleled.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failuretofile the
appropriate federalnotice willnot resultin a loss of an available state exemption unless such exemption is predictated on the
filing ofa federal notice.

SEC1972(5-08) Persons who respond (o the collection of information contained in this form ] of 9
are nol required to respond unless the form displays a currently valid OMB
coptrol number.




| A. BASIC IDENTIFICATION DATA J

2. Enter the information requested for the following:

e  Each promoter of the issuer, if the issucr has been organized within the past five years;

e  Eachbeneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer,
e  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

«  Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [] Promoter Beneficia) Owner [ ] Executive Officer [[] Director [Cj General and/or
Managing Partner

Full Name (Last name first, if individual)
Cahill, Warnock Strategic Partners Fund lll, L.P.

Business of Residence Address  (Number and Street, City, State, Zip Code)

c/o Cahill, Warnock & Co., LLC, 500 East Pratt Street, Suite 1200, Baltimore, MD 21202

Check Box(es) that Apply: ] Promoter Beneficial Owner [} Executive Officer [T Director [[] General andfor
Managing Partner

Full Name '(l.ast name first, if individual) .
Cahill, Warnock Strategic Partners Fund Ill-A, L.P.

Business or Residence Address  (Number and Street, City, State, Zip Code)

c/o Camden Partners Strategic Manager, LLC, 500 East Pratt Street, Suite 1200, Baltimore, MD 21202

Check Box(es) that Apply:  [] Promoter  [[] Beneficial Owner Executive Officer Director [ General andfor
Managing Partner

Full Name (Last name first, if individual)

Beck, Michael D.

Business or Residence Address  (Number and Street, City, State, Zip Code)
4 Hardscrabble Heights, Brewster, NY 10509

Check Box(es) that Apply: [J Promoter [] Beneficial Owner [] Executive Officer [#] Director [] General and/or
Managing Partner

Full Name (Last name first, if individual)
Berger, Steven R.

Business or Residence Address {Number and Street, City, State, Zip Code}
1633 Broadway, 47th Floor, New York, NY 10019

Check Box(es) that Apply- [J Promoter D Beneficial Owner  [] Executive Officer Director ["_'] General and/or
Managing Partiner

Full Name (Last name first, if individual)
Hughes, Donald W.

Business or Residence Address  (Number and Street, City, State, Zip Code)
500 East Pratt Street, Suite 1200, Baltimore, MD 21202

Check Box(es) that Apply: [J Promoter [ Beneficial Owner Executive Officer Director E] General and/or
Managing Partner

Full Name (Last name first, if individual)
Lipner, Roy
Business or Residence Address  {Number and Street, City, S1ate, Zip Code)

4 Hardscrabble Heights, Brewster, NY 10509

Check Box(es) that Apply.  [7] Promoter  [] Beneficial Owner  [] Executive Officer Director [] General and/or
Managing Partner

Full Name (Last name first, if individual)

Maleska, Martin

Business or Residence Address (Number and Street, City, State, Zip Code)

401 East 60th Street, New York, NY 10022

{Use blank sheet, or copy and use addilional copies of this sheet, as necessary)
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A. BASIC IDENTIFICATION DATA ' o ]

2. Enter the information requested for the following:
e  FEach promoter of the issuer, if the issuer has been organized within the past five years;
e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equily securities of the issuer.
e Each executive officer and director of corporate issuers and of corporate general and managing pariners of partnership issuers; and

«  Each general and managing partner of partnership issuers.

Check Box(es) that Apply:  [] Promoter  [] Benecficial Owner [| Executive Officer Director ] General and/or
Managing Partner

Full Name (Last name first, if individual)

Naegeli, Theodore

Business or Residence Address (Number and Street, City, State, Zip Code)
5550 Upper 147th Street West, Apple Valley, MN 55124

Check Box{es) thal Apply: [J Promoter  [] Beneficial Owner [] Executive Officer Director [] General and/or
Managing Partner

Full Name (Last name first, if i;ndividua])
Nguyen, Christopher

Business or Residence Address  (Number and Street, City, Stale, Zip Code)

Check Box(es) that Apply:  [] Promoter  [] Beneficial Owner  [] Executive Officer Director [ General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply:  [] Promoter [ Beneficial Owner [;] Executive Officer [¢] Director [} General and/or
Managing Partner

Full Name {Last name first, if individual)

Simon, Andrew

Business or Residence Address (Number and Street, City, State, Zip Code)

4 Hardscrabble Heights, P.O. Box 382, Brewster, NY 10509

Check Box(es) that Apply: (] Premoter D Beneficia! Owner D Executive Officer Direcior [] General and/or
. Managing Partner

Full Name (Last name first, if individual)
Struzzieri, Thomas
Business or Residence Address  (Number and Street, City, State, Zip Code)

319 Main Street, Saugerties, NY 12477

Check Box(es) that Apply: (] Promater Beneficial Qwner  [] Executive Officer Director (] General and/or
Managing Partner

Full Name {Last name first, if individual)

Warnock, David

Business or Residence Address (Number and Sireet, City, State, Zip Code)

500 East Pratt Street, Suite 1200, Baltimore, MD 21202

Check Box(es) that Apply: [] Promoter [[] Beneficial Owner [[] Executive Officer [] Director "] General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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| B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to scll, to non-aceredited investors in this Affering? i YE]S
Answer also in Appendix, Column 2, if filing under ULOE.

7 What is the minimum investment that will be accepled from any individual? i $ 10,000

Yes No

3. Does the offering permit joint ownership of a single Unit? (i O

4.  Enter the information requested for each persen who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering.
Ifa person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or states, list the name of the broker or dealer. If more than five (5) persons to be listed are associated persons of such
a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name {(Last name {irst, if individual}

N/A

Business er Residence Address (Number and Street, City. State. Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Soticit Purchasers

(Check “All States™ or check Individual STAIESY e s O Al States

A0 BK) [(AZ [ A [0 0 mE O [FD [©A 00 0D
m] M 0a K K TaA] Mg [Mb MA] [MO [MN  [MS]  [MOI
] Go o M x D 0N A ) B & &9 [FF

Full Name (Last name first, if individual)

N/A

Business or Residence Address (Number and Street. City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Selicited or Inlends to Solicit Purchasers

{Check “All States™ or cheek individual SAESY ..o s s [ All States

[AZ] FL (H1]
(] Mi]
NV] NH

Full Name (Last name first, il individval)

N/A

Business or Residence Address (Number and Strect, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check ~All States” or check IndIvidual SLBESY ...ccovmiiiriirieie e [ All States
AZ [AD)
] M1]
[rOJ SD

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)

Jof9



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

Enter the aggregate offering price of sccurities included in this offcring and the total amount already
sold. Enter “0” if the answer is “none” ot “zcro.” If the ransaction is an exchange offering, check
this box [Jand indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggrepate Amounl Already
Type of Security Offering Price Sold
DIEDBU oo oe s e vesesteses v es s tees s ese s st sn e b ek PR TR $_NIA $ NiA
BEQUILY oot eeeeeeess s ssssssssm s st $_NIA $ NiA

[] Commen Preferred

Convertible Securities (INCHIGIng WAITANISY .—....coorroeessrsresssrrrorrr s esserersserereerss s $_9:000,000

$ 3,190,000

PAMNELSRID INLETESES 1vovveoeceecreieaeceesereccantacsmssesmansrrssssoe et eir s cos a8 0000 S_NiA $_NiA
Other (Specify Y e sssssonsassseeessencssesssirsensanserenss S_NIA §_NiA
TOUAN oo eeveveeeeesess s se sttt s re s A 2 ek SRR AR RS ss taRR $_5.000.000 $_3,190.000

Answer also in Appendix, Column 3, if filing under ULOE.

Enter the number of aceredited and non-aceredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased securilies and the aggregate dollar amount of their
purchases on the total lines. Enter “0” if answer is “none” or ““zero.”

Aggregate
Number Dollar Amount
Investors of Purchascs
ACCTEAEA IRVESIOTS oo v eeesseesrerteres s b s b ass s sttt e sars s res st nn s nnr st e rpnnsnecnennns 1] $.3.190.000]
NON-BEETCTUET IRVCELOTS 11ervereeeroeereeeeeemas ecaossesssseessssssss s scsrens e amirsssssssssssssssonsssessssssssnsessse O 50
Total {for filings under Rule 304 only) o s NIA $ NIA
Answer also in Appendix, Column 4, if filing under ULOE.
ITthis filing is for an offering under Rule 504 or 503, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first salc of securities in this offering. Classify securities by type listed in Part C — Question 1.
Type of Dollar Amount
Type of Offering Security Sold
RUEE 505 oottt et ettt e e et r e e et e o NIA 3 nA
RegUIALion A ..ottt e i r e e e s IR 5 NA
BULE S04 1. oo et e et e e s snsnscess NI SNiA
TORAD o ittt et e et sesnens s _ NTA $_NIA
a. Furnish a statement of all expenses in connection with the issuance and distribution of the
seeurities in this offering. Exclude amounts relating solely to organization expenses of the insurer.
The information may be given as subject to [uture contingencies. 1fthe amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TEANSTET ABERI'S FEES coviiritetiicert ettt bbb bbb 3251 3£ b b 0000 O SNA
Printing and Engraving Costs [] $NA
LEEAI FEES covvveverrrrirrnieeocssssstssecenstseces s rectnsessshecaetrbs b L4241 500 54111184420 bbb e s $ 200.000
ACCOUNEINE FEES 1vvvervoivrerrioitiesisesssoreemssseseessss s ieeess s oot e aes s s res s 901100 b 000 [0 $na
ENGINEEIINE FEES Lovovii vttt oo b e e P b O $hA
Sales Commissions (specify finders’ fees SeParately) ..o e [0 S$NA
Other Expenses (identify) Faimessopinion s $ 100,000
FOUAL wooeeeoevvoveo oo reesees st s bee s e s b e e e PR RS $ 300.000
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b.  Enter the difference between the aggregate offering price given in response to Part C — Question 1
and total expenses furnished in response to Part C — Question 4.a. This difference is the “adjusted gross
proceeds to the issuer.” ...

5. Indicate below the amount of the adjusted gross proceed to the issuer used or proposed to be used for
each of the purposes shown. [f the amount for any purpose is not known, furnish an estimate and
check the box to the lefi o fthe estimate. The total of the payments listed must equal the adjusted gross
proceeds to the issuer set forth in response to Part C — Question 4.b above.

Payments to

§ 4,700,000

Officers,

Directors, & Payments to

Affiliates Others
Salaries and fE€s ... s ] 9 © aos_°
Purchase of real €s1ate ... vevereercer e ~[$ o s ©
Purchase, rental or leasing and installation of machinery
AN EQUIPIMENT ..o vrrcee e vere s ererer e se e er s cvssasesees sessar s s e esesseseses sasamersosesesn s st sebeeasmsnsessesenenssemrensenesesesns s o s °
Coenstruction or 'easing of plant buildings and facitities ....ooocovoeeennne. S b o as_=
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets ot securities of another
ISSUET PUTSURNL 10 & MICTRET] 1vvuvreeereverrermerarsesrarererersesersrssnsnsts esesasssmansserssanassasssmsmsson sessse sssmmsssasssnsmsssersssaes s 500,009 s o
Repayment OF NdEBIEANESS . ....vvrvvrvirrree v e caressrs e sasess s e s sane s e sas s sssscr e nesr s s hd s 8
WOTKING CAPTAL ... et rer er s e eranrea s en st s e e A et enenret s e e enssaeeneesereaen s 2] []$.4.200,009
Other (specify): s s

....... os__° Os_©

COMUIMN TOHAIS ..ot s s s sas e as et ar et am s oo e msnnes s 500,000 []$M.2990 009

! Total Payments Listed {column totals added) .....

[1s 4,700,000

| [

D. FEDERAL SIGNATURE

The issuer has duly caused this notice 10 be signed by the undersigned duly authorized person. 1fthis netice is filed under Rule 505, the fellowing

signature conslitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff,

the information furnished by the issuer to any noWrsuam to paragraph (b)(2)} of Rule 502.

Issuer (Print or Type) Sig Te Date
Quesiar Assessment ST,

| 2-19-0%

pe)
RESADENT

Name of Signer (Print or Type) thle\oQﬁgncr (Pn'y)r T

g CEO

Roy LipneR

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations.

(See 18 U.S.C. 1001.)
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S E. STATESIGNATURE _ ‘ |

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification Yes No
PrOVISIONS OF SHCR TUIET ...ovrioeeeieeeeareesecems e es e s s s e e s s b s O 12l

Sec Appendix, Column 5, for state responsc.

2. Theundersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Form
D (17 CFR 239.500) at such times as required by siate law.

3. The undersigned issuer hereby underiakes to furnish 1o the state administrators, upon written request, information furnished by the
issuer to offerees.

4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied 1o be entitled to the Uniform
limited Offering Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability
of this exemption has the burden of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behal fby the undersigned
duly authorized person.

e

Issuer (Print or Type) / Siggature Date

QuesStH® AssESSmas  Tuce 1200168
Name (Print or Type) \< Tiue}fl’rim r Type) T

Koy LeveR N Presdar  sad CEO

Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form
D must be manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed
signatures. '
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APPENDIX

Intend to seli

1o non-accredited

investors in State
(Part B-ltem 1)

3

Type of security
and aggregate
offering price
offered in state
(Part C-Item 1}

Type of investor and
amount purchased in State
{Part C-Item 2}

5
Disqualification
under State ULOE
(if yes, attach
explanation of

waiver granted)
(Part E-ltem 1)

State

Yes

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

AZ

AR

CA

Cco

CT

Converible Preferred

$15,000

DE

DC

FL

GA

H!

Convertible Preferred

$50,000

1A

KS

KY

LA

ME

MD

Convertible Preferred

$3,000,000

MA

MI

MN

\
| MS
|
|
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APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-liem 1)

3

Type of security
and aggregate
offering price
offered in state
(Part C-ltem 1)

Type of investor and
amount purchased in State
(Part C-ltem 2)

5
Disqualification
under State ULOE
(if yes, attach
explanation of

waiver granted)
(Part E-Htem 1}

State

Yes No

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

MO

MT

NE

NV

NH

NI

NM

NY

Convertible Preferred $

$125,000

NC

ND

CH

OK

OR

PA

Rl

sC

sD

TX

uT

VT

VA

WA

wVv

Wl
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APPENDIX

Intend 1o sell
to non-accredited
investors in State

3

Type of security
and aggregate

offering price

offered in state

Type of investor and
amount purchased in State

5
Disqualification
under State ULOE

(if yes, attach

explanation of
waiver granted)

{Part B-ltem 1) (Part C-ltem !} (Part C-ltem 2) (Part E-Item 1)
Number of Number of
Accredited Non-Accredited
State Yes No Investors Amount Investors Amount Yes No
WY
PR
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