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Financial Statements 
�

�

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�������������������������������������������������������������������������������������������� �
6WDWHPHQW�RI�$FWLYLWLHV���������������������������������������������������������������������������������������������������������� �
6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV���������������������������������������������������������������������������������������� �
6WDWHPHQW�RI�&DVK�)ORZV������������������������������������������������������������������������������������������������������ �
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,1'(3(1'(17�$8',7256¶�5(3257�
�
�
7R�WKH�%RDUG�RI�'LUHFWRUV�RI��
���=FDVK�)RXQGDWLRQ�
�
:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� RI� =FDVK� )RXQGDWLRQ� �³WKH�
2UJDQL]DWLRQ´���ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�RI�'HFHPEHU�����������WKH�
UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�
WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�
Management’s Responsibility for the Financial Statements 
�
0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKLV�
LQFOXGHV� WKH� GHVLJQ�� LPSOHPHQWDWLRQ�� DQG� PDLQWHQDQFH� RI� LQWHUQDO� FRQWUROV� UHOHYDQW� WR� WKH�
SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
Auditor’s Responsibility 
�
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW���:H�
FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� DXGLWLQJ� VWDQGDUGV� JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG�
6WDWHV� RI� $PHULFD�� � 7KRVH� VWDQGDUGV� UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ�
UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��
�
$Q� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV� WR� REWDLQ� DXGLW� HYLGHQFH� DERXW� WKH� DPRXQWV� DQG�
GLVFORVXUHV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� � 7KH� SURFHGXUHV� VHOHFWHG� GHSHQG� RQ� WKH� DXGLWRU¶V�
MXGJPHQW�� LQFOXGLQJ� WKH� DVVHVVPHQW� RI� WKH� ULVNV� RI� PDWHULDO� PLVVWDWHPHQW� RI� WKH� ILQDQFLDO�
VWDWHPHQWV�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� � ,Q� PDNLQJ� WKRVH� ULVN� DVVHVVPHQWV�� WKH� DXGLWRU�
FRQVLGHUV�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�HQWLW\¶V�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�
VWDWHPHQWV�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�
IRU� WKH� SXUSRVH� RI� H[SUHVVLQJ� DQ� RSLQLRQ� RQ� WKH� HIIHFWLYHQHVV� RI� WKH� HQWLW\¶V� LQWHUQDO� FRQWURO���
$FFRUGLQJO\��ZH�H[SUHVV�QR�VXFK�RSLQLRQ���$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�
RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�VLJQLILFDQW�DFFRXQWLQJ�HVWLPDWHV�PDGH�E\�
PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
:H�EHOLHYH� WKDW� WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH� WR�SURYLGH�D�
EDVLV�IRU�RXU�DXGLW�RSLQLRQ��

Rogers & Company PLLC 
Certified Public Accountants 
 
8300 Boone Boulevard 
Suite 600 
Vienna, Virginia 22182 
 
703.893.0300 voice 
703.893.4070 facsimile 
www.rogerspllc.com 

Antonie Hodge
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Opinion 
�
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH� ILQDQFLDO�SRVLWLRQ�RI� WKH�2UJDQL]DWLRQ�DV�RI�'HFHPEHU�����������DQG� WKH�FKDQJHV� LQ� LWV�QHW�
DVVHWV� DQG� LWV� FDVK� IORZV� IRU� WKH� \HDU� WKHQ� HQGHG� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� SULQFLSOHV�
JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
�
Emphasis of Matter 
�
$V� GLVFORVHG� LQ� 1RWH� �� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� 2UJDQL]DWLRQ� DGRSWHG� )LQDQFLDO�
$FFRXQWLQJ� 6WDQGDUGV� %RDUG� $FFRXQWLQJ� 6WDQGDUGV� 8SGDWH� ��������� Not-for-Profit Entities�
�7RSLF������±�Presentation of Financial Statements of Not-for-Profit Entities.� �7KH�DGRSWLRQ�RI�
WKLV�VWDQGDUG�UHVXOWHG�LQ�WKH�LVVXDQFH�RI�WKH�VWDWHPHQW�RI�IXQFWLRQDO�H[SHQVHV��DGGLWLRQDO�IRRWQRWH�
GLVFORVXUHV�� DQG� FKDQJHV� WR� WKH� FODVVLILFDWLRQ� RI� QHW� DVVHWV�� �2XU� RSLQLRQ� LV� QRW�PRGLILHG�ZLWK�
UHVSHFW�WR�WKLV�PDWWHU��
�

�
�
9LHQQD��9LUJLQLD�
-XQH���������

Antonie Hodge
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See accompanying notes.� ��

=FDVK�)RXQGDWLRQ�
�

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
'HFHPEHU����������

�
�

$VVHWV
&DVK � �������������
,QYHVWPHQWV�LQ�FU\SWRFXUUHQF\ �������������
3UHSDLG�H[SHQVHV�DQG�GHSRVLWV ���������������

7RWDO�DVVHWV � �������������

/LDELOLWLHV�DQG�1HW�$VVHWV

/LDELOLWLHV
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV � ��������������
1RWH�SD\DEOH ����������������

7RWDO�OLDELOLWLHV ������������

1HW�$VVHWV�
:LWKRXW�GRQRU�UHVWULFWLRQV �������������

7RWDO�QHW�DVVHWV �����������

7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV � �����������
�
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See accompanying notes.� ��

=FDVK�)RXQGDWLRQ�
�

6WDWHPHQW�RI�$FWLYLWLHV�
)RU�WKH�<HDU�(QGHG�'HFHPEHU����������

�
�

5HYHQXH�DQG�6XSSRUW
&RQWULEXWLRQV � ������������
0HHWLQJV ��������������
5HDOL]HG�DQG�XQUHDOL]HG�GHSUHFLDWLRQ�RQ
LQYHVWPHQWV�LQ�FU\SWRFXUUHQF\ ��������������

,QWHUHVW ����������������

7RWDO�UHYHQXH�DQG�VXSSRUW �������������

([SHQVHV
3URJUDP�VHUYLFHV�
&RPPXQLW\ �������������
3URWRFRO �������������
6FLHQFH ��������������

7RWDO�SURJUDP�VHUYLFHV ��������������

6XSSRUWLQJ�VHUYLFHV�
0DQDJHPHQW�DQG�JHQHUDO �������������
)XQGUDLVLQJ ����������������

7RWDO�VXSSRUWLQJ�VHUYLFHV �������������

7RWDO�H[SHQVHV �������������

&KDQJH�LQ�1HW�$VVHWV �������������

1HW�$VVHWV��EHJLQQLQJ�RI�\HDU �������������

1HW�$VVHWV��HQG�RI�\HDU � �������������
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See accompanying notes.� ��

=FDVK�)RXQGDWLRQ�
�

6WDWHPHQW�RI�&DVK�)ORZV�
)RU�WKH�<HDU�(QGHG�'HFHPEHU����������

�
�

&DVK�)ORZV�IURP�2SHUDWLQJ�$FWLYLWLHV
&KDQJH�LQ�QHW�DVVHWV � �������������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR

5HDOL]HG�DQG�XQUHDOL]HG�GHSUHFLDWLRQ�RQ
���LQYHVWPHQWV�LQ�FU\SWRFXUUHQF\ �������������
'RQDWHG�FU\SWRFXUUHQF\ �������������

&KDQJH�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�
'HFUHDVH�LQ�
3UHSDLG�H[SHQVHV�DQG�GHSRVLWV ��������������

,QFUHDVH�LQ�
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ��������������

1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ���������������

&DVK�)ORZV�IURP�,QYHVWLQJ�$FWLYLWLHV
'LVWULEXWLRQ�RI�FU\SWRFXUUHQF\ ��������������
3URFHHGV�IURP�VDOHV�RI�FU\SWRFXUUHQF\ �������������

1HW�FDVK�SURYLGHG�E\�LQYHVWLQJ�DFWLYLWLHV �������������

&DVK�)ORZV�IURP�)LQDQFLQJ�$FWLYLWLHV
3URFHHGV�IURP�QRWH�SD\DEOH ����������������
5HSD\PHQWV�RI�QRWH�SD\DEOH ����������������

1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV ����������������

1HW�,QFUHDVH�LQ�&DVK �������������

&DVK��EHJLQQLQJ�RI�\HDU ��������������

&DVK��HQG�RI�\HDU � �������������

6XSSOHPHQWDU\�'LVFORVXUH�RI�&DVK�)ORZ�,QIRUPDWLRQ
1RQFDVK�DFWLYLW\�
'RQDWHG�FU\SWRFXUUHQF\ � ������������

QHW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�

�
�



=FDVK�)RXQGDWLRQ�
�

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV�
'HFHPEHU����������

�
�

��

��� 1DWXUH�RI�2SHUDWLRQV�
�
7KH�=FDVK�)RXQGDWLRQ��³WKH�2UJDQL]DWLRQ´��ZDV�IRXQGHG�RQ�)HEUXDU\����������DQG�ZDV�
RUJDQL]HG� DV� D� QRQSURILW� FRUSRUDWLRQ� XQGHU� WKH� ODZV� RI� WKH� 6WDWH� RI� 'HODZDUH�� � 7KH�
2UJDQL]DWLRQ¶V� PLVVLRQ� LV� WR� EXLOG� LQWHUQHW� SD\PHQW� DQG� SULYDF\� LQIUDVWUXFWXUH� IRU� WKH�
SXEOLF�JRRG��SULPDULO\�VHUYLQJ�WKH�XVHUV�RI�WKH�=FDVK�SURWRFRO�DQG�EORFNFKDLQ��
�

��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�
�
%DVLV�RI�3UHVHQWDWLRQ�
�
7KH�2UJDQL]DWLRQ¶V�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ���
$FFRUGLQJO\��QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�UHSUHVHQW�IXQGV�WKDW�DUH�QRW�VXEMHFW�WR�
GRQRU�LPSRVHG� VWLSXODWLRQV� DQG� DUH� DYDLODEOH� IRU� VXSSRUW� RI� WKH� 2UJDQL]DWLRQ¶V�
RSHUDWLRQV���$OO�QHW�DVVHWV�ZHUH�ZLWKRXW�GRQRU�UHVWULFWLRQV�DW�'HFHPEHU�����������
�
8VH�RI�(VWLPDWHV�
�
7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� DFFRXQWLQJ� SULQFLSOHV�
JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� UHTXLUHV� PDQDJHPHQW� WR� PDNH�
HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�DPRXQWV�UHSRUWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�
DFFRPSDQ\LQJ�QRWHV���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
,QYHVWPHQWV�LQ�&U\SWRFXUUHQF\�
�
,QYHVWPHQWV� DUH� FRPSULVHG� RI� =FDVK� FU\SWRFXUUHQF\� �=(&�� DQG�%LWFRLQ� FU\SWRFXUUHQF\�
�%7&��� DQG� DUH� UHSRUWHG� DW� IDLU� YDOXH� DV� GHWHUPLQHG� E\� GLJLWDO� DVVHW�PDUNHW� H[FKDQJHV�
ZLWK�UHDOL]HG�JDLQV�DQG�ORVVHV�FDOFXODWHG�RQ�D�WUDGH�GDWD�EDVLV�DV�WKH�GLIIHUHQFH�EHWZHHQ�
WKH�IDLU�YDOXH�DQG�FRVW�RI�FU\SWRFXUUHQFLHV�WUDQVIHUUHG���7KH�2UJDQL]DWLRQ�UHFRJQL]HV�WKH�
IDLU�YDOXH�FKDQJHV� LQ�XQUHDOL]HG�DSSUHFLDWLRQ�RU�GHSUHFLDWLRQ�RQ� LQYHVWPHQW� WKURXJK� WKH�
DFFRPSDQ\LQJ� VWDWHPHQW� RI� DFWLYLWLHV�� � $V� RI� 'HFHPEHU� ���� ������ WKH� 2UJDQL]DWLRQ¶V�
LQYHVWPHQWV�KDG�D�IDLU�YDOXH�RI�������������
�
,Q�.LQG�&RQWULEXWLRQV�
�
'RQDWHG�QRQFDVK�LWHPV�DUH�UHFRUGHG�DV�VXSSRUW�DW�WKHLU�HVWLPDWHG�IDLU�YDOXHV�DW�WKH�GDWH�RI�
GRQDWLRQ�� � 'RQDWHG� VHUYLFHV� DUH� UHFRJQL]HG� LI� WKH� VHUYLFHV� UHFHLYHG� FUHDWH� RU� HQKDQFH�
QRQILQDQFLDO�DVVHWV�RU�UHTXLUH�VSHFLDOL]HG�VNLOOV�SURYLGHG�E\�LQGLYLGXDOV�SRVVHVVLQJ�WKRVH�
VNLOOV�� DQG�ZRXOG� W\SLFDOO\�QHHG� WR�EH�SXUFKDVHG� LI� QRW�SURYLGHG�DV�GRQDWLRQV�� � ,Q�NLQG�
FRQWULEXWLRQV�DUH�UHFRJQL]HG�LQ�FRQWULEXWLRQV�RQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV��
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��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�
5HYHQXH�5HFRJQLWLRQ�
�
$OO� FRQWULEXWLRQV� DUH� FRQVLGHUHG� WR� EH� DYDLODEOH� IRU� XQUHVWULFWHG� XVH� XQOHVV� VSHFLILFDOO\�
UHVWULFWHG�E\� WKH�GRQRU�� �7KH�2UJDQL]DWLRQ� UHSRUWV� FRQWULEXWLRQV� DV� UHVWULFWHG� VXSSRUW� LI�
WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHWV���:KHQ�D�
GRQRU� UHVWULFWLRQ� H[SLUHV�� WKDW� LV�� ZKHQ� D� VWLSXODWHG� WLPH� UHVWULFWLRQ� HQGV� RU� SXUSRVH�
UHVWULFWLRQ�LV�DFFRPSOLVKHG��QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DUH�UHFODVVLILHG�WR�QHW�DVVHWV�
ZLWKRXW�GRQRU�UHVWULFWLRQV�DQG�UHSRUWHG�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�DV�QHW�DVVHWV�UHOHDVHG�
IURP� UHVWULFWLRQV�� �1HW� DVVHWV�ZLWK� GRQRU� UHVWULFWLRQV� DUH� UHSRUWHG� DV� QHW� DVVHWV�ZLWKRXW�
GRQRU�UHVWULFWLRQV�LI�WKH�UHVWULFWLRQV�DUH�PHW�LQ�WKH�VDPH�SHULRG�DV�UHFHLYHG��
�
7KH�2UJDQL]DWLRQ� UHFRUGV� FU\SWRFXUUHQF\� SOHGJHV� DW� WKH� WLPH� RI� SD\PHQW�� GXH� WR� KLJK�
YRODWLOLW\�RI�WKH�FU\SWRFXUUHQF\�PDUNHW��
�
0HHWLQJ� UHYHQXHV� DUH� UHFRJQL]HG� DW� WKH� WLPH� RI� WKH� PHHWLQJ�� � 0HHWLQJ� UHJLVWUDWLRQV�
UHFHLYHG�WKDW�DUH�DSSOLFDEOH�WR�WKH�IROORZLQJ�\HDU�DUH�LQFOXGHG�LQ�GHIHUUHG�UHYHQXH�LQ�WKH�
DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV�� � 7KHUH� ZDV� QR� GHIHUUHG� UHYHQXH� DW� 'HFHPEHU� ����
������
�
5HYHQXH�IURP�DOO�RWKHU�VRXUFHV�LV�UHFRJQL]HG�ZKHQ�HDUQHG��
�
)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV�
�
7KH� FRVWV� RI� SURJUDP� DQG� VXSSRUWLQJ� VHUYLFHV� DFWLYLWLHV� KDYH� EHHQ� VXPPDUL]HG� RQ� D�
IXQFWLRQDO� EDVLV� LQ� WKH� VWDWHPHQW� RI� DFWLYLWLHV�� � 7KH� VWDWHPHQW� RI� IXQFWLRQDO� H[SHQVHV�
SUHVHQWV� WKH� QDWXUDO� FODVVLILFDWLRQ� GHWDLO� RI� H[SHQVHV� E\� IXQFWLRQ�� �$FFRUGLQJO\�� FHUWDLQ�
FRVWV�KDYH�EHHQ�DOORFDWHG�DPRQJ�WKH�SURJUDPV�DQG�VXSSRUWLQJ�VHUYLFHV�EHQHILWHG��
�
$GYHUWLVLQJ�&RVWV�
�
$GYHUWLVLQJ� FRVWV� DUH� H[SHQVHG� DV� LQFXUUHG�� DQG� DSSUR[LPDWHG� ������� GXULQJ� WKH� \HDU�
HQGHG�'HFHPEHU�����������
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��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�
&KDQJH�LQ�$FFRXQWLQJ�3ULQFLSOH�
�
2Q�$XJXVW�����������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��)$6%��LVVXHG�$FFRXQWLQJ�
6WDQGDUGV�8SGDWH� �$68�� ���������Not-for-Profit Entities� �7RSLF� ����� ±�Presentation of 
Financial Statements of Not-for-Profit Entities���7KH�XSGDWH�DGGUHVVHV�WKH�FRPSOH[LW\�DQG�
XQGHUVWDQGDELOLW\�RI�QHW�DVVHW�FODVVLILFDWLRQ��GHILFLHQFLHV�LQ�LQIRUPDWLRQ�DERXW�OLTXLGLW\�DQG�
DYDLODELOLW\�RI� UHVRXUFHV��DQG� WKH� ODFN�RI�FRQVLVWHQF\� LQ� WKH� W\SH�RI� LQIRUPDWLRQ�SURYLGHG�
DERXW�H[SHQVHV�DQG�LQYHVWPHQW�UHWXUQ���7KH�2UJDQL]DWLRQ�KDV�LPSOHPHQWHG�$68���������
DQG� KDV� DGMXVWHG� WKH� SUHVHQWDWLRQ� LQ� WKHVH� ILQDQFLDO� VWDWHPHQWV� DFFRUGLQJO\�� � 7KH�
LPSOHPHQWDWLRQ�KDG�QR�LPSDFW�RQ�SUHYLRXVO\�UHSRUWHG�QHW�DVVHWV��
�
5HFHQWO\�,VVXHG�$FFRXQWLQJ�3URQRXQFHPHQWV�
�
,Q�0D\�������WKH�)$6%�LVVXHG�$68���������±�Revenue from Contracts with Customers�
�7RSLF������� �7KH�XSGDWH�HVWDEOLVKHV�D�FRPSUHKHQVLYH� UHYHQXH� UHFRJQLWLRQ�VWDQGDUG� IRU�
YLUWXDOO\� DOO� LQGXVWULHV� LQFOXGLQJ� WKRVH� WKDW� SUHYLRXVO\� IROORZHG� LQGXVWU\�VSHFLILF�
JXLGDQFH�� � 7KH� XSGDWH� UHTXLUHV� WKDW� UHYHQXH� EH� UHFRJQL]HG� WR� GHSLFW� WKH� WUDQVIHU� RI�
SURPLVHG� JRRGV� DQG� VHUYLFHV� WR� FXVWRPHUV� LQ� DQ� DPRXQW� WKDW� UHIOHFWV� FRQVLGHUDWLRQ� WR�
ZKLFK� WKH� HQWLW\� H[SHFWV� WR� EH� HQWLWOHG� LQ� H[FKDQJH� IRU� WKHVH� JRRGV� DQG� VHUYLFHV�� � ,Q�
$XJXVW������� WKH�)$6%�LVVXHG�$68����������Revenue from Contracts with Customers�
�7RSLF������±�Deferral of the Effective Date,�ZKLFK�GHIHUUHG� WKH�HIIHFWLYH�GDWH� IRU�RQH�
\HDU���7KH�JXLGDQFH�LV�HIIHFWLYH�EHJLQQLQJ�LQ�WKH�2UJDQL]DWLRQ¶V�ILVFDO�\HDU�������
�
,Q�-XQH�������WKH�)$6%�LVVXHG�$68����������Clarifying the Scope and the Accounting 
Guidance for Contributions Received and Contributions Made�� � 7KLV� VWDQGDUG� DVVLVWV�
HQWLWLHV� LQ� HYDOXDWLQJ�ZKHWKHU� WUDQVDFWLRQV� VKRXOG� EH� DFFRXQWHG� IRU� DV� FRQWULEXWLRQV� RU�
H[FKDQJH� WUDQVDFWLRQV� DQG� GHWHUPLQLQJ� ZKHWKHU� D� FRQWULEXWLRQ� LV� FRQGLWLRQDO�� � 7KH�
JXLGDQFH�LV�HIIHFWLYH�EHJLQQLQJ�LQ�WKH�2UJDQL]DWLRQ¶V�ILVFDO�\HDU�������
�
6XEVHTXHQW�(YHQWV�
�
,Q� SUHSDULQJ� WKHVH� ILQDQFLDO� VWDWHPHQWV�� WKH� 2UJDQL]DWLRQ� KDV� HYDOXDWHG� HYHQWV� DQG�
WUDQVDFWLRQV� IRU� SRWHQWLDO� UHFRJQLWLRQ� RU� GLVFORVXUH� WKURXJK� -XQH� ��� ������ WKH� GDWH� WKH�
ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG��
�
$V� D� UHVXOW� RI� WKH� VSUHDG� RI� WKH� &29,'���� FRURQDYLUXV�� HFRQRPLF� XQFHUWDLQWLHV� KDYH�
DULVHQ� ZKLFK� DUH� OLNHO\� WR� QHJDWLYHO\� LPSDFW� WKH� 2UJDQL]DWLRQ¶V� RSHUDWLQJ� UHVXOWV���
+RZHYHU��WKH�UHODWHG�ILQDQFLDO�LPSDFW�DQG�GXUDWLRQ�FDQQRW�EH�UHDVRQDEO\�HVWLPDWHG�DW�WKLV�
WLPH���7KH�2UJDQL]DWLRQ�KDV�DVVHVVHG�ULVNV�DQG�PHDVXUHV�KDYH�EHHQ�WDNHQ�WR�PLWLJDWH�DQ\�
LPSDFWV��
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��� /LTXLGLW\�DQG�$YDLODELOLW\�
�
7KH�2UJDQL]DWLRQ�VWULYHV�WR�PDLQWDLQ�OLTXLG�ILQDQFLDO�DVVHWV�VXIILFLHQW�WR�FRYHU����GD\V�RI�
JHQHUDO�H[SHQGLWXUHV�� �0DQDJHPHQW�SHULRGLFDOO\� UHYLHZV� WKH�2UJDQL]DWLRQ¶V� OLTXLG�DVVHW�
QHHGV�DQG�DGMXVWV�WKH�FDVK�EDODQFHV�DV�QHFHVVDU\��
�
)LQDQFLDO� DVVHWV� DYDLODEOH� IRU� JHQHUDO� H[SHQGLWXUHV�� WKDW� LV�� ZLWKRXW� GRQRU� RU� RWKHU�
UHVWULFWLRQV�OLPLWLQJ�WKHLU�XVH��ZLWKLQ�RQH�\HDU�RI�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�GDWH��
FRPSULVH�WKH�IROORZLQJ�DW�'HFHPEHU�����������
�

&DVK�DQG�FDVK�HTXLYDOHQWV � ������������
6KRUW�WHUP�LQYHVWPHQWV ������������

7RWDO�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUHV � �����������
�

�
��� &RQFHQWUDWLRQV�RI�5LVN�

�
&UHGLW�5LVN�
�
)LQDQFLDO� LQVWUXPHQWV� WKDW� SRWHQWLDOO\� VXEMHFW� WKH� 2UJDQL]DWLRQ� WR� VLJQLILFDQW�
FRQFHQWUDWLRQV� RI� FUHGLW� ULVN� FRQVLVW� RI� FDVK�� � 7KH�2UJDQL]DWLRQ�PDLQWDLQV� FDVK� GHSRVLW�
DQG� WUDQVDFWLRQ� DFFRXQWV�ZLWK� D� ILQDQFLDO� LQVWLWXWLRQ� DQG� WKH� YDOXH�� IURP� WLPH� WR� WLPH��
H[FHHGV� LQVXUDEOH� OLPLWV�XQGHU� WKH�)HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ��)',&��� �7KH�
2UJDQL]DWLRQ�KDV�QRW�H[SHULHQFHG�DQ\�FUHGLW�ORVVHV�RQ�LWV�FDVK�WR�GDWH�DV�LW�UHODWHV�WR�)',&�
LQVXUDQFH� OLPLWV�� � 0DQDJHPHQW� SHULRGLFDOO\� DVVHVVHV� WKH� ILQDQFLDO� FRQGLWLRQ� RI� WKHVH�
ILQDQFLDO�LQVWLWXWLRQV�DQG�EHOLHYHV�WKDW�WKH�ULVN�RI�DQ\�FUHGLW�ORVV�LV�PLQLPDO��
�
5HYHQXH�5LVN�
�
$�VXEVWDQWLDO�SRUWLRQ�RI�FRQWULEXWLRQV�UHYHQXH�ZDV�UHFHLYHG�IURP�RQH�PDMRU�FRQWULEXWRU��
)RU� WKH� \HDU� HQGHG� 'HFHPEHU� ���� ������ RQH� GRQRU� DFFRXQWHG� IRU� ������������ RI� WKH�
2UJDQL]DWLRQ¶V� WRWDO� FRQWULEXWLRQV�� ZKLFK� UHSUHVHQWV� DSSUR[LPDWHO\� ���� RI� WKH�
2UJDQL]DWLRQ¶V� WRWDO� UHYHQXH�� H[FOXGLQJ� UHDOL]HG� DQG� XQUHDOL]HG� GHSUHFLDWLRQ� RQ�
LQYHVWPHQWV�LQ�FU\SWRFXUUHQF\��IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������
�
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��� )DLU�9DOXH�0HDVXUHPHQWV�
�
7KH� 2UJDQL]DWLRQ� IROORZV� )$6%� $FFRXQWLQJ� 6WDQGDUGV� &RGLILFDWLRQ� ����� Fair Value 
Measurements and Disclosures,� IRU� LWV� ILQDQFLDO�DVVHWV�� �7KLV�VWDQGDUG�HVWDEOLVKHV�D� IDLU�
YDOXH� KLHUDUFK\� WKDW� SULRULWL]HV� WKH� LQSXWV� WR� YDOXDWLRQ� WHFKQLTXHV� XVHG� WR�PHDVXUH� IDLU�
YDOXH�� � )DLU� YDOXH� PHDVXUHPHQW� VWDQGDUGV� UHTXLUH� DQ� HQWLW\� WR� PD[LPL]H� WKH� XVH� RI�
REVHUYDEOH� LQSXWV� �VXFK� DV� TXRWHG� SULFHV� LQ� DFWLYH� PDUNHWV�� DQG� PLQLPL]H� WKH� XVH� RI�
XQREVHUYDEOH� LQSXWV��VXFK�DV�DSSUDLVDOV�RU�RWKHU�YDOXDWLRQ� WHFKQLTXHV�� WR�GHWHUPLQH�IDLU�
YDOXH���7KH�FDWHJRUL]DWLRQ�RI�D�ILQDQFLDO�LQVWUXPHQW�ZLWKLQ�WKH�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�
SULFLQJ�WUDQVSDUHQF\�RI�WKH�LQVWUXPHQW�DQG�GRHV�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�WKH�HQWLW\¶V�
SHUFHLYHG�ULVN�RI�WKDW�LQVWUXPHQW��
�
7KH�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�DUH�FDWHJRUL]HG�LQWR�WKUHH�OHYHOV���/HYHO���LQSXWV�
FRQVLVW� RI� XQDGMXVWHG�TXRWHG�SULFHV� LQ� DFWLYH�PDUNHWV� IRU� LGHQWLFDO� DVVHWV� DQG� OLDELOLWLHV�
DQG�KDYH�WKH�KLJKHVW�SULRULW\���/HYHO���LV�EDVHG�XSRQ�REVHUYDEOH�LQSXWV�RWKHU�WKDQ�TXRWHG�
PDUNHW�SULFHV��DQG�/HYHO���LV�EDVHG�RQ�XQREVHUYDEOH�LQSXWV���7UDQVIHUV�EHWZHHQ�OHYHOV�LQ�
WKH�IDLU�YDOXH�KLHUDUFK\�DUH�UHFRJQL]HG�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��
�
,Q�JHQHUDO��DQG�ZKHUH�DSSOLFDEOH�� WKH�2UJDQL]DWLRQ�XVHV�TXRWHG�SULFHV� LQ�DFWLYH�PDUNHWV�
IRU�LGHQWLFDO�DVVHWV�WR�GHWHUPLQH�IDLU�YDOXH���7KLV�SULFLQJ�PHWKRGRORJ\�DSSOLHV�WR�/HYHO���
LQYHVWPHQWV��
�
&U\SWRFXUUHQFLHV�
�
&U\SWRFXUUHQFLHV�DUH�FDUULHG�DW�WKHLU�IDLU�YDOXH�DQG�DUH�UHYDOXHG�WR�WKHLU�FXUUHQW�PDUNHW�DW�
HDFK�UHSRUWLQJ�GDWH���)DLU�YDOXH�LV�GHWHUPLQHG�EDVHG�RQ�WKH�SULFH�TXRWHG�RQ�GLJLWDO�DVVHW�
PDUNHW� H[FKDQJH�� ZKLFK� LV� DQ� DYHUDJH� RI� TXRWHG� UDWHV� IURP� YDULRXV� FU\SWRFXUUHQF\�
H[FKDQJHV���$V�VXFK��WKH�2UJDQL]DWLRQ�FODVVLILHV�LWV�GLJLWDO�FXUUHQFLHV�DV�D�/HYHO���LQSXW��
�
7KH� IROORZLQJ� WDEOH� SUHVHQWV� WKH� 2UJDQL]DWLRQ¶V� IDLU� YDOXH� KLHUDUFK\� IRU� WKRVH� DVVHWV�
PHDVXUHG�RQ�D�UHFXUULQJ�EDVLV�DV�RI�'HFHPEHU�����������
�

&U\SWRFXUUHQF\�
=(& � ��������������� � ��������� � ���������������� � �����������
%7& ��������������� ����������� ���������������� ������������

7RWDO�LQYHVWPHQWV�LQ
FU\SWRFXUUHQF\ � ��������������� � ��������� � ���������������� � �����������

7RWDO�IDLU
/HYHO�� /HYHO�� /HYHO�� YDOXH

�
�
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��� )DLU�9DOXH�0HDVXUHPHQWV��FRQWLQXHG��
�
&U\SWRFXUUHQFLHV��FRQWLQXHG��
�
7KH� ORVV� IURP�FU\SWRFXUUHQF\� WUDQVDFWLRQV� FRQVLVWV� RI� WKH� IROORZLQJ� IRU� WKH�\HDU� HQGHG�
'HFHPEHU�����������
�

5HDOL]HG�DQG�XQUHDOL]HG�GHSUHFLDWLRQ�RQ
���LQYHVWPHQWV�LQ�FU\SWRFXUUHQF\ � ������������

7RWDO�GHSUHFLDWLRQ�RQ�LQYHVWPHQWV�LQ
���FU\SWRFXUUHQF\ � ������������

�
�

��� 5HODWHG�3DUW\�7UDQVDFWLRQV�
�
&RLQ�&HQWHU�
�
7KH�2SHUDWLRQV�'LUHFWRU� RI� WKH�2UJDQL]DWLRQ� DOVR� VHUYHV� DV� WKH�2SHUDWLRQV�'LUHFWRU� RI�
&RLQ�&HQWHU��DQG�D�%RDUG�PHPEHU�RI�WKH�2UJDQL]DWLRQ�LV�WKH�5HVHDUFK�'LUHFWRU�RI�&RLQ�
&HQWHU�� �&RLQ�&HQWHU� LV� D� VHSDUDWH� ����F����� RUJDQL]DWLRQ� WKDW� LV� HVWDEOLVKHG� WR� SURYLGH�
EHWWHU�XQGHUVWDQGLQJ�RI�FU\SWRFXUUHQF\� WHFKQRORJLHV�� VXFK�DV�%LWFRLQ�� DQG� WR�SURPRWH�D�
UHJXODWRU\�FOLPDWH�WKDW�SUHVHUYHV�WKH�IUHHGRP�WR�LQQRYDWH�XVLQJ�EORFNFKDLQ�WHFKQRORJLHV��
�
1RWH�3D\DEOH�
�
7KH�QRWH�SD\DEOH�FRQVLVWV�RI�DPRXQWV�ORDQHG�E\�D�%RDUG�PHPEHU�RI�WKH�2UJDQL]DWLRQ�WR�
DVVLVW�ZLWK�RSHUDWLQJ�H[SHQVHV���7KH�2UJDQL]DWLRQ�GRHV�QRW�UHFRUG�LPSXWHG�LQWHUHVW�DV�WKH�
WRWDO� DPRXQW� LV� LPPDWHULDO� WR� WKH� ILQDQFLDO� VWDWHPHQWV� WDNHQ� DV� D�ZKROH�� �7KH�SULQFLSDO�
SD\PHQWV� DUH� GXH� LQ� =(&�� DQG� DUH� UHYDOXHG� WR� WKHLU� FXUUHQW� IDLU�PDUNHW� YDOXH� DW� HDFK�
UHSRUWLQJ�GDWH���)DLU�YDOXH�LV�GHWHUPLQHG�EDVHG�RQ�WKH�SULFH�TXRWHG�RQ�GLJLWDO�DVVHW�PDUNHW�
H[FKDQJH��ZKLFK� LV�DQ�DYHUDJH�RI�TXRWHG� UDWHV� IURP�YDULRXV�FU\SWRFXUUHQF\�H[FKDQJHV���
$V�VXFK��WKH�SULQFLSDO�SD\PHQWV�GXH�RQ�WKH�QRWH�DV�RI�'HFHPEHU����������WRWDO�������
�

��� 5HWLUHPHQW�3ODQ�
�
(IIHFWLYH� 0DUFK� ���� ������ WKH� 2UJDQL]DWLRQ� DGRSWHG� D� 6HFWLRQ� ����N�� SODQ� IRU� LWV�
HPSOR\HHV�� � 7KLV� SODQ� LV� DYDLODEOH� WR� DOO� HOLJLEOH� HPSOR\HHV� DQG� SHUPLWV� HPSOR\HH�
FRQWULEXWLRQV� XS� WR� OLPLWV� HVWDEOLVKHG� E\� ODZ�� � 7KH� 2UJDQL]DWLRQ� GRHV� QRW� PDNH�
FRQWULEXWLRQ�WR�WKH�SODQ��
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��� 0HWKRGV�8VHG�IRU�$OORFDWLRQ�RI�([SHQVHV�IURP�0DQDJHPHQW�DQG�*HQHUDO�$FWLYLWLHV�
�
7KH�ILQDQFLDO�VWDWHPHQWV�UHSRUW�FHUWDLQ�FDWHJRULHV�RI�H[SHQVHV�WKDW�DUH�DWWULEXWHG�WR�PRUH�
WKDQ� RQH� SURJUDP� RU� VXSSRUWLQJ� IXQFWLRQ�� � 7KHUHIRUH�� H[SHQVHV� UHTXLUH� DOORFDWLRQ� RQ� D�
UHDVRQDEOH�EDVLV�WKDW�LV�FRQVLVWHQWO\�DSSOLHG���([SHQVHV�WKDW�DUH�DOORFDWHG�LQFOXGH�VDODULHV�
DQG�ZDJHV��EHQHILWV��SD\UROO� WD[HV��SURIHVVLRQDO�VHUYLFHV��DQG�RWKHU��ZKLFK�DUH�DOORFDWHG�
RQ�WKH�EDVLV�RI�HVWLPDWHV�RI�WLPH�DQG�HIIRUW��
�

��� ,QFRPH�7D[HV�
�
7KH�2UJDQL]DWLRQ� LV�H[HPSW� IURP�SD\PHQW�RI� WD[HV�RQ� LQFRPH�RWKHU� WKDQ�QHW�XQUHODWHG�
EXVLQHVV� LQFRPH� XQGHU� 6HFWLRQ� ����F����� RI� WKH� ,QWHUQDO� 5HYHQXH� &RGH�� � )RU� WKH� \HDU�
HQGHG�'HFHPEHU�����������WKHUH�ZDV�QR�XQUHODWHG�EXVLQHVV�LQFRPH�DQG��DFFRUGLQJO\��QR�
IHGHUDO� RU� VWDWH� LQFRPH� WD[HV� KDYH� EHHQ� UHFRUGHG�� � 0DQDJHPHQW� KDV� HYDOXDWHG� WKH�
2UJDQL]DWLRQ¶V� WD[�SRVLWLRQV�DQG�FRQFOXGHG� WKDW� WKH� ILQDQFLDO� VWDWHPHQWV�GR�QRW� LQFOXGH�
DQ\�XQFHUWDLQ�WD[�SRVLWLRQV��


