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%RDUG�RI�'LUHFWRUV�
$PHULFDQ�1LFDUDJXDQ�)RXQGDWLRQ��,QF��
0LDPL��)ORULGD�
�
Opinion�
:H�KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� RI�$PHULFDQ�1LFDUDJXDQ�)RXQGDWLRQ��
,QF� �µ$1)´�� WKH� ³)RXQGDWLRQ´��� ZKLFK� FRPSULVH� WKH� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� DV� RI�
'HFHPEHU�����������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�
IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�WKH��ILQDQFLDO�VWDWHPHQWV��
�
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH�ILQDQFLDO�SRVLWLRQ�RI�$PHULFDQ�1LFDUDJXDQ�)RXQGDWLRQ��,QF�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��
 
Basis for Opinion 
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�
6WDWHV� RI� $PHULFD�� 2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH�
$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�
UHTXLUHG�WR�EH�LQGHSHQGHQW�RI��DQG�WR�PHHW�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV��LQ�DFFRUGDQFH�ZLWK�
WKH� UHOHYDQW� HWKLFDO� UHTXLUHPHQWV� UHODWLQJ� WR� RXU� DXGLW��:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH�ZH�
KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQ��
�
Substantial Doubt about the Organization's Ability to Continue as a Going Concern 

7KH�DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�DVVXPLQJ� WKDW� WKH�)RXQGDWLRQ�ZLOO�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��$V�GLVFXVVHG�LQ�1RWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�)RXQGDWLRQ¶V�
ERDUG�RI�GLUHFWRUV�RQ�0D\����������FRQVHQWHG� WR�D� FRPSOHWH� OLTXLGDWLRQ�DQG�GLVVROXWLRQ�RI� LWV�
SURJUDP� LQ� 1LFDUDJXD�� UHVXOWLQJ� LQ� D� VLJQLILFDQW� UHGXFWLRQ� LQ� FRQWULEXWLRQV� DQG� D� VLJQLILFDQW�
GHFUHDVH� LQ� LWV� QHW� DVVHWV�� DQG� KDV� VWDWHG� WKDW� VXEVWDQWLDO� GRXEW� H[LVWV� DERXW� WKH� )RXQGDWLRQ¶V�
DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ��0DQDJHPHQW¶V� HYDOXDWLRQ� RI� WKH� HYHQWV� DQG� FRQGLWLRQV�
DQG� PDQDJHPHQW¶V� SODQV� UHJDUGLQJ� WKRVH� PDWWHUV� DUH� DOVR� GHVFULEHG� LQ� 1RWH� ��� 7KH� ILQDQFLDO�
VWDWHPHQWV�GR�QRW�LQFOXGH�DQ\�DGMXVWPHQWV�WKDW�PLJKW�UHVXOW�IURP�WKH�RXWFRPH�RI�WKLV�XQFHUWDLQW\��
2XU�RSLQLRQ�LV�QRW�PRGLILHG�ZLWK�UHVSHFW�WR�WKDW�PDWWHU��
�
�
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Responsibility of Management for the Financial Statements 
0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��DQG�
IRU� WKH�GHVLJQ�� LPSOHPHQWDWLRQ��DQG�PDLQWHQDQFH�RI� LQWHUQDO�FRQWURO� UHOHYDQW� WR� WKH�SUHSDUDWLRQ�
DQG� IDLU� SUHVHQWDWLRQ�RI� ILQDQFLDO� VWDWHPHQWV� WKDW� DUH� IUHH� IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�
GXH�WR�IUDXG�RU�HUURU��
�
,Q� SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� PDQDJHPHQW� LV� UHTXLUHG� WR� HYDOXDWH� ZKHWKHU� WKHUH� DUH�
FRQGLWLRQV�RU�HYHQWV��FRQVLGHUHG�LQ�WKH�DJJUHJDWH��WKDW�UDLVH�VXEVWDQWLDO�GRXEW�DERXW�¶V�DELOLW\�WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�ZLWKLQ�RQH�\HDU�DIWHU�WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�LVVXHG�RU�
DYDLODEOH�WR�EH�LVVXHG��
�
Auditors’ Responsibilities for the Audit of the Financial Statements 
2XU� REMHFWLYHV� DUH� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW�ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV� DV� D�
ZKROH� DUH� IUHH� IURP� PDWHULDO� PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ�
DXGLWRU
V�UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH�EXW�
LV�QRW�DEVROXWH�DVVXUDQFH�DQG�WKHUHIRUH�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�
ZLWK�JHQHUDOO\� DFFHSWHG� DXGLWLQJ� VWDQGDUGV�ZLOO� DOZD\V�GHWHFW� D�PDWHULDO�PLVVWDWHPHQW�ZKHQ� LW�
H[LVWV��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�
RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG� PD\� LQYROYH� FROOXVLRQ�� IRUJHU\�� LQWHQWLRQDO� RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO��0LVVWDWHPHQWV��LQFOXGLQJ�RPPLVVLRQV��DUH�
FRQVLGHUHG�PDWHULDO�LI�WKHUH�LV�D�VXEVWDQWLDO�OLNHOLKRRG�WKDW��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�
ZRXOG�LQIOXHQFH�WKH�MXGJPHQW�PDGH�E\�D�UHDVRQDEOH�XVHU�EDVHG�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��

,Q�SHUIRUPLQJ�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV��ZH��

x� ([HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VNHSWLFLVP�WKURXJKRXW�WKH�
DXGLW��

x� ,GHQWLI\� DQG� DVVHVV� WKH� ULVNV� RI�PDWHULDO�PLVVWDWHPHQW� RI� WKH� ILQDQFLDO� VWDWHPHQWV��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�
WKRVH�ULVNV��6XFK�SURFHGXUHV�LQFOXGH�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�UHJDUGLQJ�
WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��

x� 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI� LQWHUQDO�FRQWURO�UHOHYDQW� WR�WKH�DXGLW� 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� )RXQGDWLRQ¶V� LQWHUQDO� FRQWURO��
$FFRUGLQJO\��QR�VXFK�RSLQLRQ�LV�H[SUHVVHG���

x� (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�
VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV� PDGH� E\� PDQDJHPHQW�� DV� ZHOO� DV� HYDOXDWH� WKH�
RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
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x� &RQFOXGH�ZKHWKHU��LQ�RXU�MXGJPHQW��WKHUH�DUH�FRQGLWLRQV�RU�HYHQWV��FRQVLGHUHG�LQ�WKH�
DJJUHJDWH��WKDW�UDLVH�VXEVWDQWLDO�GRXEW�DERXW�$PHULFDQ�1LFDUDJXDQ�)RXQGDWLRQ��,QF¶V�
DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�D�UHDVRQDEOH�SHULRG�RI�WLPH��

:H� DUH� UHTXLUHG� WR� FRPPXQLFDWH�ZLWK� WKRVH� FKDUJHG�ZLWK� JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU�
PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�DXGLW��VLJQLILFDQW�DXGLW�ILQGLQJV��DQG�FHUWDLQ�LQWHUQDO�
FRQWURO²UHODWHG�PDWWHUV�WKDW�ZH�LGHQWLILHG�GXULQJ�WKH�DXGLW��
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&XUUHQW�DVVHWV�
&DVK�DQG�HTXLYDOHQWV �����������������
,QYHVWPHQWV �������������������
,QYHQWRU\ �������������������

������������������

727$/�$66(76 �����������������

&XUUHQW�OLDELOLWLHV�
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ������������������

727$/�/,$%,/,7,(6 �������������������

1HW�DVVHWV�
:LWKRXW�GRQRU�UHVWULFWLRQV ������������������
:LWK�GRQRU�UHVWULFWLRQV ������������������������
� ������������������

727$/�/,$%,/,7,(6�$1'�1(7�$66(76 �����������������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW
��RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�

$66(76

/,$%,/,7,(6�$1'�1(7�$66(76
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'HFHPEHU���������



:LWKRXW :LWK
'RQRU 'RQRU

5HVWULFWLRQV 5HVWULFWLRQV 7RWDO
2SHUDWLQJ�DFWLYLWLHV�
&RQWULEXWLRQV�RI�FDVK�DQG�RWKHU�ILQDQFLDO�DVVHWV ��������������� ���������������������� ����������������
7RWDO�UHYHQXH�DQG�VXSSRUW�EHIRUH�UHOHDVHV ���������������� ����������������������� �����������������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV ���������������� ���������������� ������������������������
7RWDO�VXSSRUW�DQG�UHYHQXH ���������������� ���������������� �����������������
�
([SHQVHV�
3URJUDP�VHUYLFHV ���������������� ����������������������� �����������������
0DQDJHPHQW�DQG�JHQHUDO ���������������� ����������������������� �����������������
)XQGUDLVLQJ ����������������� ����������������������� ������������������
7RWDO�H[SHQVHV ���������������� ����������������������� �����������������

&KDQJH�LQ�QHW�DVVHWV�IURP�RSHUDWLQJ�DFWLYLWLHV ���������������� ���������������� ����������������

1RQRSHUDWLQJ�DFWLYLWLHV�
,QWHUHVW�DQG�GLYLGHQG�LQFRPH ������� ����������������������� �������������������
2WKHU�LQFRPH ������� �������������������
&KDQJH�LQ�QHW�DVVHWV�IURP�QRQRSHUDWLQJ�DFWLYLWLHV ������������������ ����������������������� �������������������

&KDQJH�LQ�QHW�DVVHWV ���������������� ���������������� ����������������
���

1HW�DVVHWV��EHJLQQLQJ�RI�\HDU ����������������� ���������������� �����������������

1HW�DVVHWV��HQG�RI�\HDU ��������������� ���������������������� ����������������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW
��RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�

$0(5,&$1�1,&$5$*8$1�)281'$7,21��,1&�
67$7(0(17�2)�$&7,9,7,(6�

)RU�WKH�\HDU�HQGHG�'HFHPEHU����������



3URJUDP 0DQDJHPHQW )XQG 7RWDO
$FWLYLWLHV 	�*HQHUDO 5DLVLQJ ([SHQVHV

&RQWULEXWLRQV ��������������� ���������������������� ����������������� ���������������
:DJHV�DQG�EHQHILWV ������� ����������������� ������������� ���������������
3URIHVVLRQDO�IHHV ������ ������������������ �������������� ����������������
8WLOLWLHV ������ ������������������ �������������� �����������������
5HQW ������ ������ ��� �����������������
7UDYHO ������ ������������������ ��������������� �����������������
5HSDLUV�DQG�PDLQWHQDQFH ������ ������������������ �������������� �����������������
6XSSOLHV�DQG�IXHO ������ ������ ����� �����������������
,QYHVWPHQW�ORVVHV�DQG�EDQN�FKDUJHV ���������������������� ������������������ ������������������ �����������������
'HSUHFLDWLRQ ������ ������ ����� ����������������
/RVV�RQ�GLVSRVDO�RI�FRQWULEXWHG�SURSHUW\ ��������� ����������������������� ������������������ ���������������
)RUHLJQ�FXUUHQF\�H[FKDQJH�ORVV ���������������������� ����������������� ������������������ ����������������
2WKHU�H[SHQVHV ������ ������� ����� ����������������

�������������� ��������������� ����������� ��������������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW
��RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�

$0(5,&$1�1,&$5$*8$1�)281'$7,21��,1&�
67$7(0(17�2)�)81&7,21$/�(;3(16(6

6XSSRUWLQJ�$FWLYLWLHV

)RU�WKH�\HDU�HQGHG�'HFHPEHU����������



&DVK�)ORZV�)URP�2SHUDWLQJ�$FWLYLWLHV
&KDQJH�LQ�QHW�DVVHWV ���������������

$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR
�������QHW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�
'HSUHFLDWLRQ ����������������
'RQDWHG�SURSHUW\�DQG�HTXLSPHQW�DW�FRVW ���������������
,QYHVWPHQW�UHWXUQ��QHW �����������������

&KDQJH�LQ�DVVHWV�DQG�OLDELOLWLHV�
�,QFUHDVH��GHFUHDVH�LQ�SOHGJHV�UHFHLYDEOH ����������������
'HFUHDVH�LQ�RWKHU�FXUUHQW�DVVHWV ����������������
'HFUHDVH�LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ����������������

�����������������
1HW�&DVK�8VHG�LQ�2SHUDWLQJ�$FWLYLWLHV ����������������

&DVK�)ORZV�)URP�,QYHVWLQJ�$FWLYLWLHV
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQWV ����������������
1HW�&DVK�SURYLGHG�E\�,QYHVWLQJ�$FWLYLWLHV ����������������

1HW�GHFUHDVH�LQ�FDVK ����������������

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

&DVK�DW�HQG�RI�\HDU ��������������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW
��RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�

$0(5,&$1�1,&$5$*8$1�)281'$7,21��,1&�
67$7(0(17�2)�&$6+�)/2:6
)RU�WKH�\HDU�HQGHG�'HFHPEHU����������
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$0(5,&$1�1,&$5$*8$1�)281'$7,21��,1&��
127(6�72�),1$1&,$/�67$7(0(176�

'HFHPEHU����������
�
1RWH���±�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�2SHUDWLRQV�
�
1DWXUH�RI�$FWLYLWLHV�
$PHULFDQ� 1LFDUDJXDQ� )RXQGDWLRQ�� ,QF�� �WKH� �)RXQGDWLRQ��� LV� D� QRW�IRU�SURILW� FRUSRUDWLRQ�
LQFRUSRUDWHG�LQ�WKH�6WDWH�RI�)ORULGD�LQ��������7KH�)RXQGDWLRQ¶V�PLVVLRQ�LV�WR�DFTXLUH�GLUHFWO\�RU�
WKURXJK�VWUDWHJLF�SDUWQHUV�WKH�QHFHVVDU\�UHVRXUFHV�WR�FRQWULEXWH�VXEVWDQWLDOO\�DQG�VXVWDLQDEO\�ZLWK�
WKH�REMHFWLYH�RI�UHGXFLQJ�WKH�LPSDFW�RI�SRYHUW\�LQ�WKH�OLYHV�RI�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ�LQ�
1LFDUDJXD�� SURYLGLQJ�� ZLWKRXW� D� SURILW�� WKHVH� UHVRXUFHV� WR� WKHLU� EHQHILFLDULHV�� LQ� DQ� HIILFLHQW��
HIIHFWLYH� DQG� WUDQVSDUHQW� PDQQHU�� ZLWK� WKH� DVVLVWDQFH� RI� D� QHWZRUN� RI� ORFDO� SDUWQHUV��� � $V�
GLVFXVVHG�EHORZ��WKH�%RDUG�RI�'LUHFWRUV�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�D�QHZ�SURJUDP�
IRU�WKH�RUJDQL]DWLRQ��
%DVLV�RI�3UHVHQWDWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� )RXQGDWLRQ� KDYH� EHHQ� SUHSDUHG� RQ� WKH� DFFUXDO� EDVLV� RI�
DFFRXQWLQJ����
�
7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
�)$6%��$FFRXQWLQJ� 6WDQGDUGV�&RGLILFDWLRQ� �$6&�� ����Accounting for Statements of Not-for-
Profit Organizations� GDWHG� $XJXVW� ������ DQG� WKH� SURYLVLRQV� RI� WKH� $PHULFDQ� ,QVWLWXWH� RI�
&HUWLILHG� 3XEOLF� $FFRXQWDQWV� �$,&3$�� ³$XGLW� DQG� $FFRXQWLQJ� *XLGH� IRU� 1RW�IRU�3URILW�
2UJDQL]DWLRQV´��WKH�³*XLGH´�����
�

8QGHU� WKH�SURYLVLRQV�RI� WKH�*XLGH��QHW�DVVHWV�DQG�UHYHQXHV��DQG�JDLQV�DQG�ORVVHV�DUH�FODVVLILHG�
EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV���$FFRUGLQJO\��WKH�QHW�DVVHWV�RI�
WKH�)RXQGDWLRQ�DQG�FKDQJHV�WKHUHLQ�DUH�FODVVLILHG�DV�IROORZV��
�
Net assets without donor restrictions:� � 1HW� DVVHWV� WKDW� DUH� QRW� VXEMHFW� WR� GRQRU�LPSRVHG�
UHVWULFWLRQV�DQG�PD\�EH�H[SHQGHG� IRU�DQ\�SXUSRVH� LQ�SHUIRUPLQJ� WKH�SULPDU\�REMHFWLYHV�RI� WKH�
)RXQGDWLRQ�� � 7KH� )RXQGDWLRQ¶V� ERDUG� PD\� GHVLJQDWH� DVVHWV� ZLWKRXW� UHVWULFWLRQV� IRU� VSHFLILF�
RSHUDWLRQDO�SXUSRVHV�IURP�WLPH�WR�WLPH���
�
Net assets with donor restrictions:� �1HW� DVVHWV� VXEMHFW� WR� VWLSXODWLRQV� LPSRVHG� E\� GRQRUV�� DQG�
JUDQWRUV�� � 6RPH� GRQRU� UHVWULFWLRQV� DUH� WHPSRUDU\� LQ� QDWXUH�� WKRVH� UHVWULFWLRQV� ZLOO� EH� PHW� E\�
DFWLRQV�RI� WKH�)RXQGDWLRQ�RU�E\� WKH�SDVVDJH�RI� WLPH�� �2WKHU�GRQRU� UHVWULFWLRQV�DUH�SHUSHWXDO� LQ�
QDWXUH��ZKHUH�E\�WKH�GRQRU�KDV�VWLSXODWHG�WKH�IXQGV�EH�PDLQWDLQHG�LQ�SHUSHWXLW\���7KH�)RXQGDWLRQ�
KDG�QR�QHW�DVVHWV�KHOG�LQ�SHUSHWXLW\�DW�\HDU�HQG��
�
*RLQJ�&RQFHUQ�
7KH�DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�DVVXPLQJ� WKDW� WKH�)RXQGDWLRQ�ZLOO�
FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� � 7KH� )RXQGDWLRQ¶V� SULQFLSDO� RSHUDWLQJ� DFWLYLWLHV� KDYH� EHHQ�
VXSSRUWLQJ�YDULRXV�SURMHFWV�LQ�1LFDUDJXD���2Q�0D\�����������WKH�%RDUG�RI�'LUHFWRUV�FRQVHQWHG�WR�
D� FRPSOHWH� OLTXLGDWLRQ� DQG� GLVVROXWLRQ� RI� LWV� EXVLQHVV� DIIDLUV� LQ� 1LFDUDJXD�� � $GGLWLRQDOO\�� WKH�
)RXQGDWLRQ�KDV�EHHQ�GHSHQGHQW�PDLQO\�RQ�RQH�GRQRU� WR� IXQG�RQJRLQJ�SURMHFWV�� �7KHVH� IDFWRUV�
UDLVH�VXEVWDQWLDO�GRXEW�DERXW�WKH�)RXQGDWLRQ¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
�
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'HFHPEHU����������
�
1RWH���±�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�2SHUDWLRQV��&RQWLQXHG��
�
*RLQJ�&RQFHUQ��FRQWLQXHG��
$V� RI� WKH� FXUUHQW� GDWH� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV�� WKH� )RXQGDWLRQ� FHDVHG� LWV� SURJUDPV� LQ�
1LFDUDJXD�� KDV� VLJQLILFDQWO\� UHGXFHG� LWV� RSHUDWLQJ� H[SHQVHV�� DQG� FHQWUDOL]HG� LWV� PDQDJHPHQW�
DFWLYLWLHV� LQ� 0LDPL�� )ORULGD�� � 7KH� )RXQGDWLRQ� FXUUHQWO\� LV� QRW� RSHUDWLQJ� DQ\� SURJUDPV�� � 7KH�
%RDUG�RI�'LUHFWRUV�LV�LQ�WKH�VHDUFK�RI�QHZ�SURJUDPV�DQG�DFWLYLWLHV�IRU�WKH�)RXQGDWLRQ�WR�FRQWLQXH�
LWV�PLVVLRQ���0DQDJHPHQW�EHOLHYHV�WKDW�WKHVH�DFWLRQV�ZLOO�DOORZ�WKH�)RXQGDWLRQ�WR�FRQWLQXH�DV�D�
JRLQJ�FRQFHUQ���7KHVH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DQ\�DGMXVWPHQWV�WKDW�PLJKW�UHVXOW�IURP�
WKH�RXWFRPH�RI�WKHVH�XQFHUWDLQWLHV��
�
&RQWULEXWLRQV�RI�FDVK�DQG�RWKHU�ILQDQFLDO�DVVHWV�
8QFRQGLWLRQDO� FRQWULEXWLRQV� DUH� UHFRJQL]HG� ZKHQ� SOHGJHG� DQG� UHFRUGHG� DV� QHW� DVVHWV� ZLWKRXW�
GRQRU�UHVWULFWLRQV�RU�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��GHSHQGLQJ�RQ�WKH�H[LVWHQFH�DQG�RU�QDWXUH�
RI� DQ\� GRQRU�LPSRVHG� UHVWULFWLRQV�� � &RQGLWLRQDO� SURPLVHV� WR� JLYH� DUH� UHFRJQL]HG� ZKHQ� WKH�
FRQGLWLRQV�RQ�ZKLFK�WKH\�GHSHQG�DUH�VXEVWDQWLDOO\�PHW��*LIWV�RI�FDVK�DQG�RWKHU�DVVHWV�DUH�UHSRUWHG�
ZLWK�GRQRU�UHVWULFWHG�VXSSRUW�LI�WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�
GRQDWHG�DVVHWV����
�
:KHQ�D�UHVWULFWLRQ�H[SLUHV��WKDW�LV��ZKHQ�D�VWLSXODWHG�WLPH�UHVWULFWLRQ�HQGV�RU�D�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���
'RQRU�UHVWULFWHG� FRQWULEXWLRQV� ZKRVH� UHVWULFWLRQV� DUH� PHW� LQ� WKH� VDPH� UHSRUWLQJ� SHULRG� DUH�
UHSRUWHG�DV�QHW�DVVHWV�ZLWKRXW�GRQRU� UHVWULFWLRQ�VXSSRUW�� �'RQDWLRQV�RI�SURSHUW\�DQG�HTXLSPHQW�
DUH�UHFRUGHG�DV�VXSSRUW�DW�WKHLU�HVWLPDWHG�IDLU�YDOXH�DW�WKH�GDWH�RI�GRQDWLRQ����
�
&DVK�DQG�&DVK�(TXLYDOHQWV�
)RU� SXUSRVHV� RI� WKH� VWDWHPHQWV� RI� FDVK� IORZV�� WKH� )RXQGDWLRQ� KDV� GHILQHG� FDVK� DQG� FDVK�
HTXLYDOHQWV� DV� WKRVH� KLJKO\� OLTXLG� LQYHVWPHQWV� SXUFKDVHG� ZLWK� DQ� RULJLQDO� PDWXULW\� RI� WKUHH�
PRQWKV�RU�OHVV��)LQDQFLDO�LQVWUXPHQWV�ZKLFK�SRWHQWLDOO\�VXEMHFW�WKH�)RXQGDWLRQ�WR�FRQFHQWUDWLRQV�
RI�FUHGLW�ULVN�FRQVLVWV�SULQFLSDOO\�RI�FDVK�LQ�H[FHVV�RI�IHGHUDOO\�LQVXUHG�OLPLWV�� �7KH�)RXQGDWLRQ�
JHQHUDOO\� OLPLWV� WKH� DPRXQW� RI� FUHGLW� H[SRVXUH� E\� PDLQWDLQLQJ� LWV� FDVK� EDODQFHV� XQGHU� WKHVH�
OLPLWV��$V�RI�'HFHPEHU�����������WKH�)RXQGDWLRQ�GLG�QRW�KDYH�GHSRVLWV�LQ�H[FHVV�RI�WKH�LQVXUHG�
OLPLWV��
� � �
3OHGJHV�DQG�*UDQWV�5HFHLYDEOH�
3OHGJHV�DQG�JUDQWV�DUH�UHFRUGHG�DV�UHFHLYDEOHV�LQ�WKH�\HDU�PDGH��QHW�RI�HVWLPDWHG�XQFROOHFWLEOH�
DPRXQWV�DQG�GLVFRXQWV��
�
3URSHUW\�DQG�(TXLSPHQW�
3URSHUW\�DQG�HTXLSPHQW�LV�UHFRUGHG�DW�FRVW���'HSUHFLDWLRQ�LV�SURYLGHG�E\�XVLQJ�WKH�VWUDLJKW�OLQH�
PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV���([SHQGLWXUHV�IRU�UHSDLUV�DQG�PDLQWHQDQFH�
DUH�H[SHQVHG�ZKHQ�LQFXUUHG���5HQHZDOV�DQG�EHWWHUPHQWV�DUH�FDSLWDOL]HG��
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'HFHPEHU����������
�
1RWH���±�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�2SHUDWLRQV��&RQWLQXHG��
�
�
,QFRPH�7D[HV�
7KH� )RXQGDWLRQ� LV� D� QRQSURILW� RUJDQL]DWLRQ� WKDW� LV� H[HPSW� IURP� LQFRPH� WD[HV� XQGHU� 6HFWLRQ�
����F�����RI� WKH�,QWHUQDO�5HYHQXH�&RGH�DQG�FODVVLILHG�DV�RWKHU� WKDQ�D�SULYDWH� IRXQGDWLRQ�� �7KH�
)RXQGDWLRQ�KDV� DGRSWHG� ³$FFRXQWLQJ� IRU�8QFHUWDLQWLHV� LQ� ,QFRPH�7D[HV´� DV� SUHVFULEHG�E\� WKH�
$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ��ZKLFK�SURYLGHV�JXLGDQFH�IRU�ILQDQFLDO�VWDWHPHQW�UHFRJQLWLRQ�
DQG�PHDVXUHPHQW�RI�XQFHUWDLQ�WD[�SRVLWLRQV�WDNHQ�RU�H[SHFWHG�WR�EH�WDNHQ�LQ�D�WD[�UHWXUQ�IRU�RSHQ�
WD[�\HDUV��JHQHUDOO\�D�SHULRG�RI�WKUHH�\HDUV�IURP�WKH�ODWHU�RI�HDFK�UHWXUQ¶V�GXH�GDWH�RU� WKH�GDWH�
ILOHG��WKDW�UHPDLQ�VXEMHFW�WR�H[DPLQDWLRQ����
�
,Q�1LFDUDJXD�� WKH�)RXQGDWLRQ�ZDV� UHJLVWHUHG�ZLWK� WKH�0LQLVWHULR�GH�*REHUQDFLRQ�DV� D� IRUHLJQ�
QRW�IRU�SURILW�)RXQGDWLRQ�H[HPSW�IURP�LQFRPH�WD[HV�LQ�DFFRUGDQFH�ZLWK�FKDSWHU�9��DUWLFOH����RI�
/DZ� ����� *HQHUDO� /DZ� RI� 1RQ�SURILW� /HJDO� (QWLWLHV� �������� � $V� RI� 'HFHPEHU� ���� ������ WKH�
)RXQGDWLRQ�KDG�FHDVHG�DOO�RSHUDWLRQV�LQ�1LFDUDJXD�DQG�KDG�UHTXHVWHG�WR�WHUPLQDWH�LWV�UHJLVWUDWLRQ��
�
,QYHVWPHQWV�
1HW� DSSUHFLDWLRQ� �GHSUHFLDWLRQ�� LQ� WKH� IDLU�YDOXH�RI� LQYHVWPHQWV��ZKLFK�FRQVLVWV�RI� WKH� UHDOL]HG�
JDLQV�RU�ORVVHV�DQG�WKH�XQUHDOL]HG�DSSUHFLDWLRQ��GHSUHFLDWLRQ��RQ�WKRVH�LQYHVWPHQWV��LV�SUHVHQWHG�
LQ� WKH� VWDWHPHQW� RI� DFWLYLWLHV� DV� LQYHVWPHQW� UHWXUQ�� � ,QYHVWPHQW� UHWXUQ� LV� SUHVHQWHG� QHW� RI�
LQYHVWPHQW�IHHV���7KH�DYHUDJH�FRVW�PHWKRG�LV�SULPDULO\�XVHG�WR�GHWHUPLQH�WKH�EDVLV�IRU�FRPSXWLQJ�
UHDOL]HG�JDLQV�RU�ORVVHV��
�
9DOXDWLRQ�RI�,QYHVWPHQWV�LQ�6HFXULWLHV�DW�)DLU�9DOXH���'HILQLWLRQ�DQG�+LHUDUFK\�
7KH� )RXQGDWLRQ� UHSRUWV� LWV� LQYHVWPHQWV� LQ� PDUNHWDEOH� VHFXULWLHV� DW� IDLU� PDUNHW� YDOXH� LQ� WKH�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ�� )DLU� YDOXH� LV� GHILQHG� DV� WKH� SULFH� WKDW� WKH� )RXQGDWLRQ� ZRXOG�
UHFHLYH� WR� VHOO� DQ� LQYHVWPHQW� RU� SD\� WR� WUDQVIHU� D� OLDELOLW\� LQ� DQ� RUGHUO\� WUDQVDFWLRQ� ZLWK� DQ�
LQGHSHQGHQW� FRXQWHU�SDUW\� LQ� WKH� SULQFLSDO�PDUNHW� RU� LQ� WKH� DEVHQFH� RI� D� SULQFLSDO�PDUNHW�� WKH�
PRVW� DGYDQWDJHRXV� PDUNHW� IRU� WKH� LQYHVWPHQW� RU� OLDELOLW\�� $6&� ���� HVWDEOLVKHV� D� WKUHH�WLHU�
KLHUDUFK\� WR� GLVWLQJXLVK� EHWZHHQ� ���� LQSXWV� WKDW� UHIOHFW� WKH� DVVXPSWLRQV� PDUNHW� SDUWLFLSDQWV�
ZRXOG�XVH�LQ�SULFLQJ�DQ�DVVHW�RU�OLDELOLW\�GHYHORSHG�EDVHG�RQ�PDUNHW�GDWD�REWDLQHG�IURP�VRXUFHV�
LQGHSHQGHQW�RI� WKH� UHSRUWLQJ�HQWLW\� �REVHUYDEOH� LQSXWV��DQG� ���� LQSXWV� WKDW� UHIOHFW� WKH� UHSRUWLQJ�
HQWLW\¶V� RZQ� DVVXPSWLRQV� DERXW� WKH� DVVXPSWLRQV� PDUNHW� SDUWLFLSDQWV� ZRXOG� XVH� LQ� SULFLQJ� DQ�
DVVHW� RU� OLDELOLW\� GHYHORSHG� EDVHG� RQ� WKH� EHVW� LQIRUPDWLRQ� DYDLODEOH� LQ� WKH� FLUFXPVWDQFHV�
�XQREVHUYDEOH�LQSXWV���DQG�HVWDEOLVKHV�D�FODVVLILFDWLRQ�RI�IDLU�YDOXH�PHDVXUHPHQWV�IRU�GLVFORVXUH�
SXUSRVHV��
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'HFHPEHU����������
�
1RWH���±�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�2SHUDWLRQV��&RQWLQXHG��
�
7KH�KLHUDUFK\�LV�VXPPDUL]HG�LQ�WKH�WKUHH�EURDG�OHYHOV�OLVWHG�EHORZ��
�
x� /HYHO����TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�LQYHVWPHQWV�
�
x� /HYHO����RWKHU�VLJQLILFDQW�REVHUYDEOH�LQSXWV��LQFOXGLQJ�TXRWHG�SULFHV�IRU�VLPLODU�LQYHVWPHQWV��

LQWHUHVW�UDWHV��FUHGLW�ULVN��HWF���
�
x� /HYHO����VLJQLILFDQW�XQREVHUYDEOH�LQSXWV��LQFOXGLQJ�WKH�)RXQGDWLRQ¶V�RZQ�DVVXPSWLRQV�LQ�

GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�LQYHVWPHQWV����
�

$V�RI�'HFHPEHU�����������DOO�LQYHVWPHQW�VHFXULWLHV�RZQHG�E\�WKH�)RXQGDWLRQ�DUH�/HYHO���
VHFXULWLHV��6HH�1RWH�����
�
0HDVXUH�RI�2SHUDWLRQV�
7KH�VWDWHPHQWV�RI�DFWLYLWLHV�UHSRUWV�DOO�FKDQJHV�LQ�QHW�DVVHWV��LQFOXGLQJ�FKDQJHV�LQ�QHW�DVVHWV�IURP�
RSHUDWLQJ�DQG�QRQ�RSHUDWLQJ�DFWLYLWLHV���2SHUDWLQJ�DFWLYLWLHV�FRQVLVW�RI�WKRVH�LWHPV�DWWULEXWDEOH�WR�
WKH� )RXQGDWLRQ¶V� RQJRLQJ� DFWLYLWLHV�� � 1RQ�RSHUDWLQJ� DFWLYLWLHV� DUH� OLPLWHG� WR� UHVRXUFHV� WKDW�
JHQHUDWH�UHWXUQ�IURP�LQYHVWPHQWV��HQGRZPHQW�FRQWULEXWLRQV��ILQDQFLQJ�FRVWV��DQG�RWKHU�DFWLYLWLHV�
FRQVLGHUHG�WR�EH�RI�D�PRUH�XQXVXDO�RU�QRQUHFXUULQJ�QDWXUH����
�
)XQFWLRQDO�([SHQVHV�
7KH�FRVWV�RI�SURYLGLQJ�SURJUDP�DQG�RWKHU�DFWLYLWLHV�KDYH�EHHQ�VXPPDUL]HG�RQ�D�IXQFWLRQDO�EDVLV�
LQ� WKH�VWDWHPHQWV�RI�DFWLYLWLHV�� �$FFRUGLQJO\��FHUWDLQ�FRVWV�KDYH�EHHQ�DOORFDWHG�DPRQJ�SURJUDP�
VHUYLFHV� DQG� VXSSRUWLQJ� VHUYLFHV�� � 6XFK� DOORFDWLRQV� DUH� GHWHUPLQHG� E\� PDQDJHPHQW� RQ� DQ�
HTXLWDEOH� EDVLV�� 7KH� H[SHQVHV� WKDW� DUH� DOORFDWHG� LQFOXGH� VDODULHV� DQG� EHQHILWV�� RFFXSDQF\��
SURIHVVLRQDO� VHUYLFHV� DQG� DGPLQLVWUDWLYH� H[SHQVHV�� � 7KH� DOORFDWLRQ� LV�PDGH� EDVHG� RQ� WLPH� DQG�
HIIRUW�DQG�IXOO�WLPH�HTXLYDOHQW�HVWLPDWHV��
�
8VH�RI�(VWLPDWHV�
7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ�
SULQFLSOHV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG�
DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�
WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�
SHULRG���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
6XEVHTXHQW�(YHQWV�
,Q�DFFRUGDQFH�ZLWK�$6&������WKH�)RXQGDWLRQ�KDV�HYDOXDWHG�VXEVHTXHQW�HYHQWV�DQG�WUDQVDFWLRQV�
IRU� SRWHQWLDO� UHFRJQLWLRQ� RU� GLVFORVXUH� WKURXJK� 6HSWHPEHU� ���� ������ ZKLFK� LV� WKH� GDWH� WKH�
ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG��
�
�
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'HFHPEHU����������
�
�
1RWH���±�&RQFHQWUDWLRQV�DQG�&UHGLW�5LVN�
�
7KH�)RXQGDWLRQ¶V�SURJUDP�ZDV�FRQFHQWUDWHG�LQ�1LFDUDJXD���'XULQJ�������WKH�%RDUG�RI�'LUHFWRUV�
YRWHG� WR� FHDVH� DOO� SURJUDPV� DQG� RSHUDWLRQV� LQ� 1LFDUDJXD�� � $V� RI� 'HFHPEHU� ���� ������ DOO�
HPSOR\HHV�LQ�1LFDUDJXD�ZHUH�WHUPLQDWHG��EDQN�DFFRXQWV�ZHUH�FORVHG��DQG�DOO�SURSHUW\�RZQHG�LQ�
1LFDUDJXD�ZDV�GRQDWHG�WR�RWKHU�QRQSURILW�RUJDQL]DWLRQV��
�
'XULQJ�������DSSUR[LPDWHO\�����RI�FRQWULEXWLRQV�ZHUH�UHFHLYHG�IURP�RQH�GRQRU��
�
$V�RI�'HFHPEHU�����������WKH�)RXQGDWLRQ�PDLQWDLQV�LWV�FDVK�EDODQFHV�DW�EDQN�DFFRXQWV�WKDW�DUH�
LQVXUHG�E\� WKH�)HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ� �)',&���$W� WLPHV�� WKH�EDODQFHV� LQ� WKRVH�
DFFRXQWV�H[FHHG�WKH�)',&�LQVXUDQFH�OLPLW���,Q�DGGLWLRQ��LW�KDG�GHSRVLWV�RI�DSSUR[LPDWHO\���������
LQ�D�IRUHLJQ�ILQDQFLDO�LQVWLWXWLRQ��
�
1RWH���±�,QYHVWPHQWV��

�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�LQYHVWPHQWV�KHOG�DW�'HFHPEHU�����������
�

� �
�

&RVW

8QUHDOL]HG�
$SSUHFLDWLRQ�
�'HSUHFLDWLRQ��

� �
)DLU��
9DOXH

&RUSRUDWH�ERQGV� � �� ��������� � �� � ��������� � ���������������
�
7KH�QHW�XQUHDOL]HG�ORVV�UHFRUGHG�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZDV����������
�
�
1RWH���±�3URSHUW\�DQG�(TXLSPHQW�
�
'HSUHFLDWLRQ�H[SHQVH�IRU������WRWDOHG������������$V�RI�'HFHPEHU�����������WKH�)RXQGDWLRQ�KHOG�
QR�SURSHUW\�DQG�HTXLSPHQW���$V�SUHYLRXVO\�GLVFXVVHG��WKH�)RXQGDWLRQ�GRQDWHG�DOO�LWV�SUHYLRXVO\�
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