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������

&DWK\�/HDFK�3KLOOLSV�ZDV�DSSRLQWHG�WR�WKH�%RDUG�DW�WKH�1RYHPEHU���������PHHWLQJ�WR�ILOO�WKH
YDFDQF\�IURP�'XDQH�)RZOHU¶V�UHVLJQDWLRQ��+HU�DSSRLQWPHQW�WR�WKH�%RDUG�EHFRPHV�HIIHFWLYH�DW
WKLV�PHHWLQJ�DQG�UXQV�XQWLO�-XQH����������

6FRWW�(OOLRW�KDV�UHVLJQHG�KLV�SRVLWLRQ�RQ�WKH�%RDUG�RI�'LUHFWRUV�HIIHFWLYH�LPPHGLDWHO\�
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UHVLJQDWLRQ�DV�D�PHPEHU�RI�WKH�%RDUG�WR�LQLWLDWH�WKH�SURFHVV�RI�DSSRLQWLQJ�D�UHSODFHPHQW�
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%RDUG�3URFHVV�DQG�3URFHGXUH�,VVXHV��7KH�&RPPLWWHH�UHSRUWV�QHHG�WR�EH�VXEPLWWHG�LQ�D�WLPHO\
PDQQHU�WR�DOORZ�WKH�UHYLHZ�RI�WKH�UHSRUWV�EHIRUH�WKH�%RDUG�PHHWLQJ� $OO UHSRUWV�PXVW�EH
VXEPLWWHG�DW OHDVW�WKUHH�GD\V�SULRU WR�WKH�%RDUG¶V �UG�:HGQHVGD\�RI�WKH�PRQWK�PHHWLQJ��,I�WKHUH
LV�DQ�LVVXH�ZLWK�D�FRPPLWWHH�UHSRUW��LW�QHHGV�WR�EH�UHYLHZHG�DW�WKH�%RDUG�PHHWLQJ�DQG�DGGUHVVHG
E\�WKH�FRPPLWWHH�OLDLVRQ��%RDUG�PHPEHUV�PXVW�PDNH WKH�WLPH�WR�UHYLHZ�WKH�PLQXWHV�DQG�WKH
UHSRUWV�DKHDG�RI�WKH�%RDUG�PHHWLQJV�WR�DOORZ�IRU�TXHVWLRQV�LI�QHHGHG��7KH�$FWLRQ�,WHP�/LVW�KDV
IDOOHQ�E\�WKH�ZD\VLGH��:H�QHHG�WR�KDYH�DQ�HIIHFWLYH�VWUDWHJ\�IRU�IROORZLQJ�WKURXJK�RQ�ZKDW�ZH
GHFLGH�RU�VD\�ZH�ZLOO�GR�

*RDOV�RI�WKH�%RDUG� 8SGDWH��:H�DUH�VWDUWLQJ�RXU�LPSOHPHQWDWLRQ RI�*RDO����ZLWK�YLUWXDO�FRWWDJH
PHHWLQJV�WR�UHYLHZ�ILQDQFHV�ZLWK�WKH�FRQJUHJDWLRQ��7KH�&RWWDJH�PHHWLQJV�ZLOO�VWDUW�RQ�)ULGD\�
�����������ZLWK�D�JURXS�WKDW�&KULVWLH�7XUQHU�RUJDQL]HG��6DUDK�ZLOO�OHDG�WKH�GLVFXVVLRQ�DQG�DW
OHDVW�RQH�RWKHU�ERDUG�PHPEHU�ZLOO�EH�SUHVHQW�WR�DVVLVW��7KH�PDLQ�IRFXV�ZLOO�EH�RQ�WKH�ILQDQFHV��,I
RWKHU�FRQFHUQV�DUH�UDLVHG��PHPEHUV�ZLOO�EH�GLUHFWHG�WR�VDYH�WKRVH�IRU�VXEVHTXHQW�PHHWLQJV
IRFXVHG�RQ�WKRVH�LVVXHV��%RDUG�*RDOV����DQG�����
$&7,21��&RQWLQXH�WR�DFNQRZOHGJH�PHPEHU�FRQFHUQV�LQ�1RYHPEHU¶V�/HWWHU�IURP�WKH�%RDUG�DQG
6DUDK�WR�SXEOLVK�D�VFKHGXOH�RI�WKH�FRWWDJH�PHHWLQJV�VR�%RDUG�PHPEHUV�FDQ�DWWHQG�

1RYHPEHU�/HWWHU�IURP�WKH�%RDUG��'LVFXVVHG�KRZ�WR�FRPPXQLFDWH ZKDW�LV�KDSSHQLQJ�ZLWK�WKH
%RDUG��WKH�%XGJHW��DQG�/HWWHUV�RI�&RPSODLQW�DQG�5HVLJQDWLRQV�WKDW�WKH�ERDUG�KDV�UHFHLYHG�LQ�WKH
SDVW�VHYHUDO�PRQWKV��7KH�%RDUG�LV�DWWHPSWLQJ�WR�UHVROYH�WKHVH�LVVXHV�DQG�DOVR�PLVXQGHUVWDQGLQJV
ZLWK�UHJDUG�WR�WKH�&RWWDJH�0HHWLQJV��SUHVHQWLQJ�WKH�*RDOV�RI�WKH�)HOORZVKLS��DQG�WUDQVSDUHQF\�
$�%RDUG�/LDLVRQ�OLVW�ZLWK�HDFK�FKDLUSHUVRQ¶V�QDPH�DQG�%RDUG�/LDLVRQ�ZDV�ILQDOL]HG�DQG�ZLOO�EH
SXEOLVKHG�

0XVLF�6WDII�3RVLWLRQ� $�FRPPLWWHH�ZLOO�EH�IRUPHG�WR ORRN�IRU�D�QHZ�0XVLF�'LUHFWRU�RU�SRVVLEO\
D�PRUH�OLPLWHG�&KRLU�'LUHFWRU��&KULV�/HPDQ�VDLG�VKH�ZRXOG�ILOO�LQ�XQWLO�D�QHZ�'LUHFWRU�LV�IRXQG�

$9�6SHFLDOLVW��7KHUH�QHHGV�WR�EH�D�EDFNXS�SHUVRQ�LQ FDVH�-RH�&DQWUHOO�LV�XQDEOH�WR�EH�SUHVHQW�IRU
VHUYLFHV�DQG�HYHQWV�

&29,'�3URWRFROV� 8SGDWH��7KHUH�DUH�FRQFHUQV�DERXW VWXGHQWV�UHWXUQLQJ�WR�WKH�FDPSXV��7KH
%RDUG�ZDQWV�WKH�OLVWLQJ�RI�VWXGHQWV�YDFFLQDWHG��ZLWK�GDWHV�RI�YDFFLQDWLRQ��EHIRUH�-DQXDU\���������
3UHYLRXVO\�RXU�SROLF\�ZDV�WKDW�WKRVH����DQG�XS�EH�YDFFLQDWHG��:H�DUH�QRZ�DJUHHLQJ�WR�UHTXLUH
FKLOGUHQ������WR�EH�YDFFLQDWHG�E\�-DQXDU\��(YHU\RQH�LV�VWLOO�H[SHFWHG�WR�ZHDU�D�PDVN�DW�DOO�WLPHV�
$&7,21��$QJLH�ZLOO�LQFOXGH�WKLV�XSGDWHG�LQIRUPDWLRQ�LQ�WKH�1RYHPEHU�/HWWHU�IURP�WKH�%RDUG
DQG�ZLOO�HQVXUH�LW�LV�SRVWHG�RQ�YDULRXV�LQIRUPDWLRQ�VLWHV�IURP�WKH�)HOORZVKLS�

&KULVWPDV�6HUYLFH� ,W�ZDV�DJUHHG�WKDW�WKH�%RDUG�HPSRZHUHG WKH�:RUVKLS�&RPPLWWHH��XQGHU�WKH
JXLGDQFH�RI�5HY�-R��WR�GHFLGH�RQ�WKH�QXPEHU�RI�VHUYLFHV��WKH�WLPH��DQG�WKH�ORFDWLRQ��DPSKLWKHDWHU
RU�)RXQGHU¶V�+DOO��
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%2$5'�$&7,216�&203/(7('�9,$�*22*/(�32//

3URSRVDO�WR�MRLQ�WKH�6DQ�'LHJDQV�IRU�*XQ�9LROHQFH�3UHYHQWLRQ�&RDOLWLRQ� -RKQ�3RVW�LV
88)6'¶V�FRRUGLQDWRU�IRU�*XQ�9LROHQFH�3UHYHQWLRQ��D�SDUW�RI�WKH�6RFLDO�-XVWLFH�&RPPLWWHH��-RKQ
LV�DVNLQJ�IRU�RXU�YRWH�WR�EHFRPH�D�PHPEHU�RI�WKH�6'�*93�FRDOLWLRQ��7KHUH�LV�QR�FRVW�WR�GR�VR�
7KH�0HPEHU�$JUHHPHQW�LV�DSSHQGHG�WR�WKLV�GRFXPHQW DQG�H[FHUSWHG�KHUH��:KLOH�WKHUH�DUH�QR
VSHFLILF�REOLJDWLRQV��ZH�DVN�WKDW��DW�\RXU�GLVFUHWLRQ��\RX�VKDUH�ZLWK�\RXU�PHPEHUV�RXU
LQIRUPDWLRQ�WKDW�VXSSRUWV�RXU�VKDUHG�EHOLHIV��7KHVH�HIIRUWV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR����
GLVVHPLQDWLQJ�IOLHUV�����SRVWLQJ�RQ�VRFLDO�PHGLD����VKDULQJ�HYHQW�QHZV�����VHQGLQJ�HPDLOV����
DVVLVWLQJ�ZLWK�IXQGUDLVHUV��DQG����SDUWLFLSDWLQJ�LQ�RWKHU�YROXQWHHU�RSSRUWXQLWLHV�
-RKQ�UHTXHVWV�WKDW�WKH�%RDUG�DJUHH�WR�88)6'�EHFRPLQJ�D�PHPEHU�RI�WKH�6'�*93�FRDOLWLRQ�
'(&,6,21��$OO�$JUHHG

3URSRVDO�WR�DSSURYH�WKH�&RRO�&RQJUHJDWLRQV�&KDOOHQJH� 5LFK�0DFGRQDOG�LV�FRRUGLQDWLQJ�WKH
DSSOLFDWLRQ�IRU�WKH�&RRO�&RQJUHJDWLRQ�&KDOOHQJH�$ZDUG��GXH�'HF�����WKDW�JLYHV�WKH�ZLQQLQJ
FRQJUHJDWLRQ��������KWWSV���ZZZ�FRROFRQJUHJDWLRQV�RUJ�WKH�FKDOOHQJH�����7KH�HQWU\�FDWHJRU\
FKRVHQ�IRU�88)6'�LV�6DFUHG�*URXQGV�6WHZDUG��5LFK�ZULWHV��³,Q�WKH�SURSRVDO��ZH�ZLOO�KLJKOLJKW
RXU�VWHZDUGVKLS�RI�QDWLYH�FRDVWDO�FKDSDUUDO��RXU�RUJDQLF�JDUGHQLQJ��%ODFN*LUOV:KR�*DUGHQ���RXU
FRPSRVLQJ��QDWLYH�ODQGVFDSLQJ��HWF��2QH�RI�WKH�TXHVWLRQV�RQ�WKH�HQWU\�IRUP�LV���'R�\RX�KDYH
SHUPLVVLRQ�WR�HQWHU�\RXU�FRQJUHJDWLRQ�LQ�WKH�&RRO�&RQJUHJDWLRQV�&KDOOHQJH"�
5LFK�UHTXHVWV�WKDW�WKH�%RDUG�JLYH�WKH�&OLPDWH�$FWLRQ�JURXS�WKH�UHTXLUHG�SHUPLVVLRQ�
'(&,6,21��$OO�$JUHHG

3URSRVDO�WR�EDFNILOO�WKH�RIILFLDO�%RDUG�0HHWLQJ�0LQXWHV�ZLWK�WKH�)LQDQFLDOV�DQG�&RPPLWWHH
DQG�6WDII�UHSRUWV��8S�XQWLO�-DQXDU\�RI�������WKH�WUHDVXUHU
V ILQDQFLDO�UHSRUWV�DQG�WKH�FRPPLWWHH
DQG�VWDII�UHSRUWV�ZHUH�LQFOXGHG�LQ�WKH�RIILFLDO�UHFRUGV�RI�WKH�%RDUG�0HHWLQJV��DORQJ�ZLWK�WKH
PLQXWHV�IURP�WKRVH�PHHWLQJV��,W�LV�SURSRVHG�WKDW�WKH�%RDUG�DJUHH�WKDW�WKH�PLVVLQJ�WUHDVXUHU
V
UHSRUWV�DQG�FRPPLWWHH�DQG�VWDII�UHSRUWV�IURP�)HEUXDU\������WR�WKH�SUHVHQW�EH�SRVWHG�RQOLQH�DQG
DUFKLYHG�DSSURSULDWHO\��7KH�%RDUG�IXUWKHU�DJUHHV�WKDW�WKLV�LV�WKH�UHVSRQVLELOLW\�RI�WKH�FXUUHQW
VHFUHWDU\��ZLWK�VXSSRUW�IURP�WKH�WUHDVXUHU�DQG�%RDUG�PHPEHUV�ZKR�KDYH�SHUVRQDO�FRSLHV�RI�WKH
PLVVLQJ�GRFXPHQWV��WR�FROOHFW�WKRVH�PLVVLQJ�GRFXPHQWV�DQG�HQVXUH�WKH\�JHW�SRVWHG�DSSURSULDWHO\�
&RSLHV��ZLWK�LQVWUXFWLRQV��QHHG�WR�JR�WR�RIILFH#XXIVG�RUJ��DUFKLYH#XXIVG�RUJ��DQG
ZHEPDVWHU#XXIVG�RUJ
'(&,6,21��$OO�$JUHHG

3URSRVDO�IRU�DQ�$GGHQGXP�WR�*HQHURVLW\�6XQGD\�3ROLF\�	�3URFHGXUH��������6-$�OHDGHUV
YRWHG�WR�HVWDEOLVK�WKH�IROORZLQJ�SURWRFRO�IRU�ILVFDO�\HDU������������SHQGLQJ�%RDUG�DSSURYDO�
7KLV�SURWRFRO�ZLOO�EH�UHYLVLWHG�LQ�-XO\������
7KHUH�ZLOO�EH�IRXU�*HQHURVLW\�6XQGD\V�IRU�WKLV�ILVFDO�\HDU��(DFK�*6�UHFLSLHQW�LV�H[SHFWHG�WR�GR�D
EULHI�SUHVHQWDWLRQ�GXULQJ�WKH�VHUYLFH�V��DQG�GR�D�VKRUW�HGXFDWLRQDO�IRUXP�DIWHU�WR�DQVZHU
TXHVWLRQV�DQG�JLYH�FRQJUHJDQWV�RSSRUWXQLWLHV�IRU�IXUWKHU�HQJDJHPHQW�ZLWK�WKDW�RUJDQL]DWLRQ��7KH
&RRUGLQDWRU�IRU�HDFK�RI�WKH�IRXU�����IRFXV�DUHDV��&OLPDWH�$FWLRQ��+HOSLQJ�RXU�1HLJKERUV��0HQWDO
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+HDOWK��DQG�5DFLDO�-XVWLFH��ZLOO�EH�UHVSRQVLEOH�IRU�WKH�IROORZLQJ�RQFH�DQQXDOO\�XQOHVV�QR
RUJDQL]DWLRQ�LQ�WKHLU�GRPDLQ�LV�IRXQG���$QRWKHU�IRFXV�DUHD�PD\�WKHQ�UHTXHVW�WR�ILOO�WKDW�GDWH���
6ROLFLWLQJ�UHFLSLHQWV�ZKRVH�RUJDQL]DWLRQ�LV�FRQVLVWHQW�ZLWK�WKDW�JURXS¶V�PLVVLRQ�DQG�ZKR�PHHW�WKH
UHTXLUHPHQWV�RI�WKH�DSSOLFDWLRQ�SURFHVV��H�J�����&��VWDWXV������:DONLQJ�WKHP�WKURXJK�WKH
DSSOLFDWLRQ�SURFHVV�DQG�LQIRUPLQJ�WKHP�RI�WKH�RXWFRPH�����6FKHGXOLQJ�D�GDWH�DQG�SURYLGLQJ
GHWDLOV�����,QIRUPLQJ�6-$��2IILFH�$GPLQLVWUDWRU��0LQLVWHU��:RUVKLS�&RPPLWWHH��DQG�DUUDQJLQJ�IRU
VSDFH�DQG��$9�DVVLVW�LI�QHHGHG�����3URYLGLQJ�LQIR�IRU�WKH�2UGHU�RI�6HUYLFH�DQG�DQQRXQFHPHQW�IRU
:HHNO\�1HZVOHWWHU��HWF������&RPPXQLFDWLQJ�ZLWK�UHFLSLHQW�UHJDUGLQJ�DOO�DVSHFWV�RI�SURFHVV�7KH
VSHFLDO�&KULVWPDV�FROOHFWLRQ�IRU�&DVD�GH�/X]�ZLOO�FRQWLQXH�DQG�LV�QRW�FRQVLGHUHG�WR�EH�SDUW�RI
*HQHURVLW\�6XQGD\��7KH�ZLQWHU�FROOHFWLRQ�ZLOO�EH�VSDFHG�DSDUW�IURP�WKDW�FROOHFWLRQ�
'(&,6,21��$OO�$JUHHG
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:(17�72�(;(&87,9(�6(66,21

'2&80(176�$33(1'('�72�7+,6�2)),&,$/�5(&25'

Ɣ &RPPLWWHH�5HSRUWV
Ɣ 0LQLVWHU¶V�0RQWKO\�5HSRUW
Ɣ '5(¶V�0RQWKO\�5HSRUW
Ɣ $GPLQLVWUDWRU¶V�0RQWKO\�5HSRUW
Ɣ 6DQ�'LHJDQV�IRU�*XQ�9LROHQFH�3UHYHQWLRQ��6'�*93��0HPEHU�$JUHHPHQW
Ɣ 2FWREHU����������)LQDQFLDO�5HSRUWV
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%XLOGLQJV�DQG�*URXQGV��/RXLVH�

2Q�1RY�����������DW������30��HG�PODNDU��HG�����#KRWPDLO�FRP!�ZURWH�
7RGD\�ZH�PHW�DW�WKH�)HOORZVKLS�ZLWK�0LFKDHO�6FRWW���%U\DQ�)XUEHH�DQG�&KULVWLQH�0DFLXOOD�
%U\DQ�	�&KULVWLQH��UHPRYHG�WKH�����ZKLWH�SLSHV�DURXQG�WKH�$PSKLWKHDWHU WKDW�ZHUH�XVHG�DV�WHPSRUDU\
PDUNHUV�IRU�WKH�VKDGH�SURMHFW���7KH\�DOVR�VZHSW�WKH�OHDYHV��DQG�FOHDQHG�WKH�JODVV�ZLQGRZV�DQGSDUWLRQV
DURXQG�)RXQGHUV
�KDOO��0RUH�YROXQWHHUV�VKRXOG�EH�DVNHG�WR�KHOS�ZLWK�WKH�FOHDQ�XS�DW�WKH�)HOORZVKLS�
3RVVLEO\�PDNH�WKLV�DQQRXQFHPHQW�DW�HYHU\�VHUYLFH�WKDW�DQ\RQH�ZKR�FRPHV�ZRXOG�EH�DSSUHFLDWHG�IRU�EHLQJ
WKHUH��6HULRXVO\��DQQRXQFHPHQWV�GR�QRW�WDNH�WKDW�ORQJ�ZKHQ�UHDG�E\�WKH�:RUVKLS�$VVRFLDWH��7KH\�VKRXOG
EH�DQQRXQFHG�PDQ\�WLPHV�XQWLO�LW�UHVRQDWHV�ZLWK�SHRSOH�WKDW�WKH�)HOORZVKLS�LV�D�FRPPXQLW\�DQG�GHSHQGV
RQ�HYHU\RQH�KHOSLQJ��2IWHQ�PDQ\�DUH�ODWH�WR�WKH�VHUYLFH�DQG�GR�QRW�KHDU�WKH�DQQRXQFHPHQWV��VR�PDNLQJ
WKHP�PDQ\�WLPHV�ZLOO�PDNH�WKH�PHPEHUV�DQG�YLVLWRUV�XQGHUVWDQG�WKDW�ZH�DUH�D�FRPPXQLW\�ZH�DOO�QHHG�WR
KHOS��0DNH�LW�LPSRUWDQW�WKDW�WKH�IDPLOLHV�DQG�NLGV�VKRXOG�FRPH�DQG�EH�SDUW�RI�WKH��FRPPXQLW\�

7+(�:256+,3�$662&,$7(�$1'�7+(�0,1,67(5�6+28/'�0$.(�,7�,03257$17�:(
$5(�$�&20081,7<�25�)$0,/<�$1'�(9(5<21(�,6�1(('('�$7�(9(5<�6(59,&(�$1'
6+28/'�%(�,1&/8'('�,1�7+(�:((./<�$11281&(0(176�

)LQDQFH��6DUDK�

1RW�PXFK�QHZ�IURP�XV��RWKHU�WKDQ�RXU�VXJJHVWLRQ�WKDW�D�UHTXLUHG�PLQLPXP�SOHGJH�RI������EHFRPH�WKH
QHZ�QRUP��:H�NQRZ�WKDW�WKHUH�LV�DQ�XSFRPLQJ�FRWWDJH�PHHWLQJ�RQ�ILQDQFH��EXW�ZH�VWLOO�DUH�RI�WKH�RSLQLRQ
WKDW�WKLV�PLQLPXP�VKRXOG�JR�LQWR�HIIHFW��:H�DUH�DOVR�DZDUH�WKDW�PDQ\�88�)HOORZVKLSV�GR�QRW�LPSRVH�D
PLQLPXP��EXW�IHHO�WKDW��IRU�88)6'��ZLWK�RXU�FXUUHQW�ILQDQFLDO�VLWXDWLRQ��VXFK�D�UXOH�LV�DSSURSULDWH����
-RKQ�6KHUPDQ��&KDLU

.LWFKHQ��/RXLVH�

$Q\RQH�RU�JURXS��LQFOXGLQJ�DQ\RQH�IURP�WKH�)HOORZVKLS��ZKR�LV�JRLQJ�WR�XVH�WKH�NLWFKHQ�VKRXOG�QRWLI\
PH�DQG�VLJQ�WKH�DJUHHPHQW�WKDW�WKH�%RDUG�DSSURYHG��,�GR�QRW�DSSUHFLDWH�SHRSOH�XVLQJ�WKH�NLWFKHQ�DQG
OHDYLQJ�IRRG�RU�GLUW\�GLVKHV�RU�GLVKHV�LQ�WKH�GLVKZDVKHU�WR�EH�SXW�DZD\�

7KHUH�QHHGV�WR�EH�D�3RLQW�3HUVRQ�IRU�DQ\WKLQJ��DQ\�JURXS�XVHV�WKH�.LWFKHQ��,
ZRXOG�EH�ZLOOLQJ�WR�JR�DQG�FKHFN�WKH�FKHFNOLVW�WKDW�WKH�SHUVRQ�ZKR�LV�SDUW�RI
WKH�HYHQW�KDV�VDLG�WKH�NLWFKHQ�LV�FOHDQ�DQG�HYHU\WKLQJ�LV�LQ�RUGHU�DQG�VLJQ�RII
WKDW�HYHU\WKLQJ�LV�LQ�SODFH�DQG�FOHDQ��3HRSOH�ZKR�KDYH�XVHG�WKH�NLWFKHQ�KDYH
UHPRYHG�NLWFKHQ�HTXLSPHQW�DQG�KDYH�QRW�UHWXUQHG�WKH�HTXLSPHQW�DQG�QHHG�WR
EH�UHSODFHG�DW�D�FRVW�WR�WKH�)HOORZVKLS�

8VXDOO\�DQ\�PHPEHU�ZKR�XVHV�WKH�NLWFKHQ�FDQ�XVH�DQ\�VXSSOLHV�LQ�WKH�NLWFKHQ
ZLWKRXW�UHSODFLQJ�ZKDW�ZDV�XVHG��*LYHQ�WKH�EXGJHW�FUXQFK�DW�WKH�PRPHQW�
DQ\RQH�ZKR�XVHV�WKH�NLWFKHQ�VKRXOG�UHSODFH�VXSSOLHV�XVHG��7KLV�QHHGV�WR�EH
FRPPXQLFDWHG�WR�WKH�FRQJUHJDWLRQ�

)RRG�LV�QRW�EHLQJ�VHUYHG�DW�FRIIHH�KRXU�DW�WKH�SUHVHQW�WLPH�EHFDXVH�RI�VDIHW\
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SURFHGXUHV��7KH�%RDUG�ZLOO�WHOO�PH�ZKHQ�IRRG�FDQ�EH�VHUYHG��EXW�JLYHQ�WKH
SUHVHQW�EXGJHW�SUREOHPV��SUREDEO\�RQO\�FRIIHH��WHD��DQG�ZDWHU�ZLOO�EH�VHUYHG
ZLWK�VRPH�FRRNLHV��'RQDWLRQV�JLYHQ�DUH�QRW�HQRXJK�WR�FRYHU�WKH�FKHHVHV�
FUDFNHUV��IUXLW��DQG�FRRNLHV��3HRSOH�DUH�WDNLQJ�DGYDQWDJH�RI�WKH�IRRG�VHUYHG
DV�D�OXQFK�

$Q\�IRRG�OHIW�LQ�WKH�NLWFKHQ�QRW�ODEHOHG�ZKR�LW�EHORQJV�WR�ZLOO�EH�WKURZQ�RXW
LPPHGLDWHO\��$OVR�QR�IRRG�VKRXOG�EH�OHIW�XQFRYHUHG�DQ\WLPH��7KLV�OHDYHV
FRQWDPLQDWLRQ�RI�WKH�UHIULJHUDWRU�

,I�IRRG�LV�EURXJKW�WR�WKH�)HOORZVKLS�IRU�6XQGD\�VHUYLFH��LW�VKRXOG�EH�ODEHOHG
WKDW�LW�LV�IRU�WKH�6XQGD\�VHUYLFH��)RRG�MXVW�SODFHG�LQ�WKH�UHIULJHUDWRU�DQG�QRW
ODEHOOHG�ZLOO�EH�WKURZQ�RXW�LPPHGLDWHO\�

/HDGHUVKLS�'HYHORSPHQW��%UHQGD�

&KDLU���&KULVWLH�7XUQHU��&RPPLWWHH���7RP�3DFNDUG��&DOOHQ�+\ODQG
&RPPLWWHH�LV�RQ�KLDWXV�	�KDV�QRW�PHW�VLQFH�VSULQJ���6HH�QR�UHDVRQ�WR�GR�DQRWKHU�OHDGHUVKLS�%UXQFK�HYHQW
WKLV�IDOO�DV�WKHUH�DUH�QR�QHZ�SHRSOH�WR�JR�WKURXJK�WKH�SURJUDP�DFFRUGLQJ�WR�&KULVWLH���(YHU\RQH�ZKR�PLJKW
DWWHQG�KDV�DOUHDG\�DWWHQGHG���3XUSRVH�RI�WKH�FRPPLWWHH�LV�WR�JHW�YROXQWHHUV�IRU�FRPPLWWHHV�DQG�PRUH�

0XVLF��%UHQGD�

7KH�PXVLF�&RPPLWWHH�KDV�UHTXHVWHG�WKDW�-DQ�%HUOLQ�EH�QDPHG�&KDLU�RI�WKH�&RPPLWWHH�
7KH�%RDUG�QHHGV�WR�DSSURYH�WKLV�QRPLQDWLRQ�
7KH�GHSDUWXUH�RI�0DUVKDOO�RQ�-DQ��������KDV�UHVXOWHG�LQ�WKH�FKRLU�DQG�FRPPLWWHH�VXJJHVWLQJ�WKDW�&KULV
/HKPDQ�EH�DSSRLQWHG�LQWHULP�0XVLF�'LUHFWRU�DV�D�WHPSRUDU\�DVVLJQPHQW�ZKLOH�ZH�FUHDWH�D�6HDUFK
&RPPLWWHH�WR�ILQG�D�QHZ�0XVLF�'LUHFWRU���&KULV�/HKPDQ�LV�LQWHUHVWHG�DQG�ZLOOLQJ�WR�VHUYH�LQ�WKLV�UROH�
&KDUWHU��3	3��IRU�0XVLF�&RPPLWWHH�LV�LQ�GUDIW�DQG�ZLOO�EH�SUHVHQWHG�WR�WKH�%RDUG�VKRUWO\�
&KRLU�ZLOO�VLQJ�LQ�PDVNV�ZKHQ�LQGRRUV�DQG�ZLOO�UHPRYH�PDVNV�ZKHQ�RXWGRRUV�ZKHQ�MXVW�D�IHZ�VLQJHUV�
/DUJHU�FKRLU�ZRXOG�VWLOO�ZHDU�PDVNV�LI�VLQJLQJ�WRJHWKHU�
0XVLF�6XQGD\�ZLOO�EH�'HFHPEHU���������
&KULVWPDV�(YH�6HUYLFHV�PXVLF�LV�EHLQJ�VHOHFWHG��.DWLH�LV�QRW�DYDLODEOH�������VR�DQ�DOWHUQDWLYH�LV�LQ
GLVFXVVLRQ����7KH\�DUH�SODQQLQJ�RQ�WZR�VHUYLFHV��������DQG������SP���3HQGLQJ�ILQDO�GHFLVLRQ�
(QGRZPHQW�*UDQW�IXQGV�RI������DUH�EHLQJ�GLVFXVVHG��PXVLF�VWDQGV�DQG�6SDQLVK�K\PQDOV���DFWLRQ
SHQGLQJ�

1RPLQDWLQJ�&RPPLWWHH���$QJLH�

7KH�QRPLQDWLQJ�&RPPLWWHH�KDV�VXJJHVWHG�%RDUG�PHPEHUV�UHYLHZ�WKH�FXUUHQW�TXHVWLRQV�XVHG�WR�YHW
SRVVLEOH�%RDUG�FDQGLGDWHV DQG�RIIHU�SRVVLEOH�DGGLWLRQV WKDW�PD\�EH�KHOSIXO�WR�WKH�YHWWLQJ�SURFHVV 88)6'
9ROXQWHHU�,QWHUHVW�6XUYH\��VXUYH\PRQNH\�FRP�

3ODQQHG�*LYLQJ�(QGRZPHQW�*UDQWV��$QJLH�

&KDLU�0DUN�7XOOHU�SUHVHQWHG�RYHUYLHZ�RI�/HJDF\�6RFLHW\�DQG�JRDOV�����QHZ�PHPEHUV��DOO�%RDUG
PHPEHUV��IRU�PRUH�PHPEHUV�WR�(QGRZPHQW�)XQG�������������%RDUG�PHHWLQJ���

�
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5HOLJLRXV�(GXFDWLRQ��$QJLH�

&KDLU���8QNQRZQ
&RPPLWWHH�GRHV�QRW�KDYH�UHJXODU�PHHWLQJV��$QJLH�	�/LRUD�ZLOO�VFKHGXOH�D�PHHWLQJ�DV�VRRQ�DV�SRVVLEOH�WR
FODULI\�DQ\�PLVLQIRUPDWLRQ�PLVXQGHUVWDQGLQJV�DERXW�WKH�³*RRG�2IILFHU�5HSRUW´�RI�0D\�������REWDLQ
XSGDWHG�5(�UHJLVWUDWLRQ�LQIRUPDWLRQ��DQG�DVN�KRZ�WR�)DFLOLWDWH�RXWUHDFK�WR�PHPEHU�5(�IDPLOLHV�WKDW�KDYH
QRW�UHWXUQHG�WR�GDWH�

5LJKW�5HODWLRQV��%UHQGD�

5LJKW�5HODWLRQV�WHDP�KDV�UHFHLYHG�D�IHZ�UHTXHVWV�WR�IDFLOLWDWH�LQWHUSHUVRQDO�FRQIOLFW���7KH\�DUH�ZRUNLQJ�RQ
XSGDWLQJ�WKH�ZHEVLWH��VWLOO�UHIHUV�SHRSOH�WR�&RPPLWWHH�RQ�0LQLVWU\��DQG�WKHLU�SURFHVV���5LJKW�5HODWLRQV
WHDP�PHPEHUV�PHW�ZLWK�%UHQGD�3RVW�DQG�/RXLVH�*DUUHWW�RQ�������DQG�PD\�EH�ZLOOLQJ�WR�KHOS�ZLWK�WKH
LPSOHPHQWDWLRQ�RI�*RDO������'LDORJXH�0HHWLQJV���EXW�WKH\�UHFRPPHQG�SXVKLQJ�WKH�PHHWLQJV�WR�-DQXDU\�WR
DOORZ�PHPEHUV�WR�IRFXV�RQ�DWWHQGLQJ�RQH�RI�WKH�PHHWLQJV�IRU�*RDO������ILQDQFLDO�ZHOOEHLQJ� 7KLV�VKRXOG
EH�GLVFXVVHG�E\�WKH�%RDUG�

6RFLDO�-XVWLFH�$FWLRQ��$QJLH�

4XDUWHUO\�PHHWLQJ�ZDV�KHOG�RQ�����������

&KDLU� ,UY�+LPHOEODX�DQG�/LYLD�:DOVK�KDYH�DJUHHG�WR EH�WHPSRUDU\�DFWLQJ�FR�FKDLUV�IRU�6-$��IRU�WKH
UHPDLQGHU�RI�WKH�����������ILVFDO�\HDU�

$GGHQGXP�WR�6-$�3	3�����IRU�ILVFDO�\HDU�����������IRU�%RDUG�DSSURYDO�VXEPLWWHG
�

5-7)��0HHWV�YLD�=RRP��VW�7XHVGD\�RI�PRQWK�#��SP� ,QGLJHQRXV�3HRSOHV�6WXG\�JURXS�FRQWLQXHV��
)XWXUH�HYHQWV��'LVFXVVLRQ�������#������DP�)RXQGHUV¶�+DOO����7KH�)UHHGRP�$SRORJLHV�³�SRHW�/D\OL
/RQJ�6ROGLHU���=RRP�VHVVLRQ������#��SP��:LOO�ORRN�IRU�*HQHURVLW\�6XQGD\�UHFLSLHQW�IRU�-DQ�����

&OLPDWH�$FWLRQ��0HHWV�YLD�=RRP��VW�:HGV�#��SP� :RUNLQJ�RQ�³&OLPDWH�&RUQHU�LQ�1HZVOHWWHU��FUHDWLQJ
FKHFNOLVW�RI�FOLPDWH�DFWLRQV�RQH�FDQ�GR�DW�KRPH��HGXFDWLQJ�FRQJUHJDWLRQ�DERXW�&RPPXQLW\�6RXUFH�3RZHU�
HQWHULQJ�3RZHU�	�/LJKW�&RQJUHJDWLRQDO�&KDOOHQJH�XQGHU�WKH�WRSLF�³6DFUHG�*URXQGV�6WHZDUG´�

+21� $WWHPSWLQJ�WR�UH�LQVWLWXWH�WKH�7XHV�)LOO $�%HOO\�GLQQHUV�DW�&RWWRQZRRG�&UHHN�SDUN���FROOHFWHG�KRW
FKRFRODWH�SDFNHWV�IRU�&5&�+ROLGD\�%DVNHWV��ZLOO�SDUWQHU�ZLWK�6W�-DPHV�WR�KRVW�VKHOWHU�IURP
��������������������6XQGD\�IRRG�FROOHFWLRQV�DUH�JRLQJ�WR�WKH�6RODQD�%HDFK�%R\V�DQG�*LUOV�&OXE

*93��-RKQ�3RVW�KDV�DJUHHG�WR�EH�FRRUGLQDWRU� DVNLQJ�%RDUG�WR�DSSURYH�88)6'�MRLQLQJ�6'�*93

6-$�*HQHURVLW\�6XQGD\������ ���+XPDQLW\�/DXQGU\ E\�2VFDULQ�2UWHJD��+21���6-$�ZLOO�VXSSOHPHQW��XS
WR������LI�FROOHFWLRQ�LV�OHVV�WKDQ�������

�



6WHZDUGVKLS��6DUDK�

&KDLU��5LFK�0DFGRQDOG��&KDLU

7KH�$UW�)DLU�KDG�DERXW����SHRSOH�DWWHQGLQJ��DQG�WKHUH�ZDV�D�ORW�RI�DSSUHFLDWLRQ�IRU�WKH�HYHQW�H[SUHVVHG�
7KH�VDOHV�ZHUH�D�OLWWOH�ORZHU�WKDQ�LQ�WKH�SDVW�����:H�UDLVHG�������IRU�88)6'��DQG�PD\EH�ZH�ZLOO�DGG�WR
WKDW�ZKHQ�VRPH�RI�WKH�DUW�LV�VROG�DW�DQ�(QFLQLWDV�DUW�IDLU�FRPLQJ�XS���.XGRV�WR�.DUHQ��%HWV\��DQG�-LOO�IRU
RUJDQL]LQJ�

7KH�$XFWLRQ�LV�VFKHGXOHG�IRU�-DQXDU\������,W�ZLOO�EH�D�VLOHQW�DXFWLRQ�RQOLQH�ZLWK�D�ILQDO�HYHQW�LQ�SHUVRQ�RQ
6XQGD\��7KHUH�LV�VRPH�GLVFXVVLRQ�IRU�D�OLYH�DXFWLRQ�DQG�SDUW\�RQ�6DWXUGD\�LI�ZH�JHW�HQRXJK�KLJK�YDOXH
GRQDWLRQV��DQG�DQ�DXFWLRQHHU�YROXQWHHU���.XGRV�WR�%HWV\�ZKR�KDV�YROXQWHHUHG�WR�VROLFLW�GRQDWLRQV��DQG
-XG\�6KHUPDQ�ZKR�ZLOO�KHOS�KHU���5LFK�ZLOO�VXSSRUW�ZLWK�DXFWLRQ�VRIWZDUH�

7KH�SOHGJH�GULYH�LV�SODQQHG�IRU�$SULO���$V�EHIRUH��LW�ZLOO�PDLQO\�FRQVLVW�RI�HPDLO�FRPPXQLFDWLRQV��ZLWK
WKH�DGGHG�VWLPXOXV�WKLV�\HDU�RI�6DUDK�HQJDJLQJ�WKH�FRQJUHJDWLRQ�ZLWK�WKH�EXGJHW���,Q�DGGLWLRQ��5LFK�SODQV
WR�PHHW�ZLWK�5HY�-R�LQ�-DQXDU\�WR�SODQ�ZLWK�KHU�WKH�PHVVDJLQJ�IURP�WKH�SXOSLW�

2WKHU�IXQGUDLVHUV�LQ�SODQQLQJ�IRU���������)DW�7XHVGD\��6W�3DWULFN
V�'D\�FRQFHUW��PHQ
V�UHWUHDW�

:RUVKLS��$QJLH�

0HHWV�YLD�=RRP�WKH��VW�7KXUVGD\�#���SP��$V�RI�����������������������UHPDLQLQJ�IRU�VSHDNHUV�IRU�UHVW�RI
ILVFDO�\HDU

;PDV�(YH�VHUYLFH��'HFLVLRQV�WR�EH�PDGH�����RU���VHUYLFHV� )RXQGHUV¶�+DOO�RU�$PSKLWKHDWHU��ZLOO�PDNH
UHFRPPHQGDWLRQV�WR�%RDUG�E\������

8VKHUV� $ODQD�6FKXOOHU�KDV�VWHSSHG�EDFN�IURP�GRLQJ 8VKHU�VFKHGXOLQJ�WUDLQLQJ��$QJLH�.�KDV
YROXQWHHUHG�WR�ILOO�WKH�JDS�WHPSRUDULO\�DQG�ZLOO�EH�WUDLQHG�RQ�KRZ�WR�XVH�6LJQ8S*HQLXV�E\�6DUDK�0LOWHU�
$ODQD�UHSRUWV�WKDW��PDQ\�XVKHUV��DUH�QRW�YROXQWHHULQJ�GXH�WR��³GLVVDWLVIDFWLRQ�ZLWK�VHUYLFH´���$QJLH�ZLOO
UHDFK�RXW�WR�DOO�SDVW�XVKHUV��DQG�HQFRXUDJH�WKHP�WR�UH�HQJDJH�

$WWHQGDQFH� &RQWLQXLQJ�WR�LQFUHDVH�ZLWK�RXU�SUHVHQFH EDFN�RQ�VLWH��:H�DUH�VWLOO�VLJQLILFDQWO\�EHORZ
DWWHQGDQFH�SUH&RYLG���$WWHQGDQFH�IURP��������������UDQJHG�IURP�����������DYHUDJH�RI������DSSUR[LPDWHO\
����LQ�SHUVRQ�YV�����=RRP�	�<RXWXEH�

*RDO���� -RH�&DQWUHO�ZLOO�VXEPLW�LQLWLDO�SURSRVDO UHJDUGLQJ�SULRULWL]H�UHTXHVWV�IRU�$�9�HTXLSPHQW�DQG
SHUVRQQHO�XSJUDGHV�DGGLWLRQV�E\������������WR�LPSURYH�TXDOLW\�RI�LQ�SHUVRQ�	��=RRP�ZRUVKLS
H[SHULHQFHV

�



0LQLVWHU�5HSRUW��5HY��-R�
��0LQLVWHU�5HSRUW
2FWREHU�����

*UHHWLQJV�HYHU\RQH���:H�DUH�IXOO\�LQWR�WKH�QHZ�FRQJUHJDWLRQDO�\HDU�DQG�PXFK�KDV�EHHQ�KDSSHQLQJ�WKLV�PRQWK�

,�DWWHQGHG����PHHWLQJV�RU�UHODWHG�ZHELQDUV�DQG�VHVVLRQV�WKLV�PRQWK��VRPH�IRU�WKH�88$�RU�880$��PHQWRU�DQG
VSLULWXDO�GLUHFWRU�VHVVLRQV��DQG�PDQ\�FRPPLWWHH�PHHWLQJV���:H�EHJDQ�PHHWLQJ�RXWGRRUV�DJDLQ�DW�WKH�EHJLQQLQJ�RI
2FWREHU�DQG�WKDW�KDV�EHHQ�ZRUNLQJ�RXW�ZHOO���:H�KDYH�EHHQ�VDIH��KDYH�YROXQWHHUV�FKHFNLQJ�YDFFLQDWLRQ�VWDWXV�DQG
KDYH�QRW�KDG�DQ\�LQFLGHQWV�VR�IDU�

:H�KHOG�WKH�,QVWDOODWLRQ�VHUYLFH�RQ�WKH���WK DQG�WKDW ZDV�VR�ZRQGHUIXO���,W�ZHQW�VR�EHDXWLIXOO\�DQG�,¶P�VR�JUDWHIXO
WKDW�VR�PDQ\�FRQJUHJDQWV�ZHUH�DEOH�WR�DWWHQG���$OVR�P\�SDUWLFLSDQWV�FRXOG�DWWHQG�VLQFH�LW�ZDV�RXWGRRUV�DQG�ZH
ZHUH�FKHFNLQJ�RQ�YDFFLQDWLRQ�VWDWXV���,�WKDQN�P\�&RPPLWWHH�RQ�0LQLVWU\�DQG�WKH�PDQ\�YROXQWHHUV��ZLWK�VR�PDQ\
PHHWLQJV�WKH�ODVW�IHZ�PRQWKV��ZKR�KHOSHG�WR�PDNH�WKLV�,QVWDOODWLRQ�IORZ�VR�VPRRWKO\���7KDQN�\RX�DOO���,�KRSH�WKDW
ZH�DOO�IHHO�PRUH�FRQQHFWHG�QRZ�DV�D�FRPPXQLW\�DQG�WKHUH¶V�VR�PXFK�ZH�FDQ�GR�WR�PRYH�DKHDG�DQG�EH�FRQQHFWHG�
,QVWDOODWLRQV�DUH�PRUH�IRU�WKH�FRQJUHJDWLRQ�WR�XQLI\�WKDQ�LW�LV�D�GD\�IRU�WKH�PLQLVWHU���,�DSSUHFLDWH�DOO�WKH
FRQJUDWXODWLRQV�DQG�JLIWV�,�UHFHLYHG��EXW�WKLV�LV�UHDOO\�D�WLPH�WR�FRPPHQG�WKH�FRQJUHJDWLRQ�

,�KDG���SDVWRUDO�FDUH�FDOOV�DQG�YLVLWV�WKLV�PRQWK���,�ZDV�SULYLOHJHG�WR�EH�DEOH�WR�DWWHQG�YLUWXDOO\�E\�=RRP�WKH
&HOHEUDWLRQ�RI�/LIH�RI�5HY�3DXO�'DQLHO��ZKR�ZDV�D�PHPEHU�RI�P\�,QWHUQVKLS�&RPPLWWHH�PDQ\�\HDUV�DJR��ZKR
GLHG�VXGGHQO\�LQ�$XJXVW���,W�ZDV�D�EORZ��KH�KDG�MXVW�PRYHG�WR�$UL]RQD�ZLWK�KLV�ILDQFp�DQG�KDG�MXVW�PHVVDJHG�PH
WKH�GD\�EHIRUH�KH�GLHG�VR�VXGGHQO\���,W�VKRZHG�KRZ�ZH�PXVW�OLYH�HDFK�GD\�DV�LI�LW¶V�RXU�ODVW�IRU�ZH�QHYHU�NQRZ
ZKDW�WRPRUURZ�ZLOO�EULQJ���+H�ZDV�D�ZRQGHUIXO�PDQ�ZKR�ZLOO�EH�GHHSO\�PLVVHG�

,�DOVR�DWWHQGHG�WKH�0LQQV�/HFWXUH�VHULHV�RQ�=RRP�SUHVHQWHG�WKLV�\HDU�E\�RXU�SDVW�88$�3UHVLGHQW��5HY�'U�:LOOLDP
6FKXOW]��D�VHULHV�RI�WKUHH�OHFWXUHV�DQG�D�VKRUW�TXHVWLRQ�DQG�DQVZHU�SHULRG�IROORZLQJ���,�ZDV�DEOH�WR�DWWHQG�RQH�RI
WKH�88$¶V�$FWLRQ�RI�,PPHGLDWH�:LWQHVV�ZHELQDUV�DQG�WR�DWWHQG�WKH�)LQDO�0HHWLQJ�RI�WKH�36:'��GLVVROYLQJ�WKLV
HQWLW\�DQG�LQFRUSRUDWLQJ�WKLV�'LVWULFW�LQWR�WKH�3DFLILF�5HJLRQ���,W�ZDV�ELWWHUVZHHW�DQG�\HW�YHU\�QHHGHG�DQG�,�IHOW
SULYLOHJHG�WR�EH�LQYROYHG���,�KDG�DWWHQGHG�WKH�ODVW�PHHWLQJ�RI�WKH�-RVHSK�3ULHVWO\�'LVWULFW�ZKHQ�WKH\�GLVVROYHG�DQG
LQFRUSRUDWHG�LQWR�WKH�&HQWUDO�(DVW�5HJLRQ�RQ�WKH�(DVW�&RDVW���,�EHOLHYH�DOO�RI�WKH�'LVWULFWV�KDYH�QRZ�EHHQ�GLVVROYHG
DQG�ZH�KDYH�LQFRUSRUDWHG�WKHP�LQWR�UHJLRQV�WKURXJKRXW�WKH�FRXQWU\�

,�DOVR�DWWHQGHG�IRU�WKH�ILUVW�WLPH�WKH�$QQXDO�PHHWLQJ�DQG�/XQFKHRQ�ZLWK�WKH�6DQ�'LHJR�5HJLRQDO�,QWHUIDLWK
&ROODERUDWLYH�DQG�LW�ZDV�ZRQGHUIXO�WR�PHHW�RWKHU�FOHUJ\�DQG�YROXQWHHUV�LQ�1RUWK�&RXQW\���,�EHORQJ�DV�D�FRQWULEXWRU
WR�WKH�$PHULFDQ�,QGLDQ�&ROOHJH�)XQG�DQG�ZDV�DEOH�WR�DWWHQG�YLUWXDOO\�D�=RRP�FRQFHUW�WKDW�WKH\�FUHDWHG�ZLWK�DOO
1DWLYH�$PHULFDQ�VLQJHUV�DQG�EDQGV���,W�ZDV�UHDOO\�ZRQGHUIXO�WR�ZDWFK�

$V�DOZD\V�,�DP�VR�JUDWHIXO�IRU�WKLV�VWDII���:H�UHDOO\�ZRUN�ZHOO�WRJHWKHU�DQG�VHHP�WR�JHW�VR�PXFK�GRQH�GXULQJ�RXU
VWDII�PHHWLQJV��RXU�GXWLHV�DQG�RWKHU�REOLJDWLRQV�ZKHUH�ZH�DUH�ZRUNLQJ�WRJHWKHU���,�DSSUHFLDWH�\RX�DOO��6WDII��

,�KRSH�HYHU\RQH�KDG�D�IXQ�DQG�VDIH�+DOORZHHQ���+RSHIXOO\�ZH�DUH�LQ�WKH�KRPHVWUHWFK�RI�WKLV�SDQGHPLF���,W�IHHOV
OLNH�LW¶V�FORVHU�DQ\ZD\�

%OHVVLQJV�DQG�SHDFH�WR�\RX�DOO�
5HY�-R

�



'5(�5HSRUW��$OLVRQ�
5(�%RDUG�5HSRUW�2FW�1RY�����

$WWHQGDQFH

+HUH�LV�GLUHFW�DFFHVV�WR�WKH�VSUHDGVKHHW�RI�DWWHQGDQFH�DQG�FODVVHV�DW�88)6'�

/LIHVSDQ�5(����������

,�ZLOO�SURYLGH�WKH�OLQN�WR�WKLV�ZRUNLQJ�GRFXPHQW�DW�HDFK�%RDUG�PHHWLQJ�VR�\RX�FDQ�VHH�WKH�QXPEHUV�DQG�SHRSOH
DWWHQGLQJ�

Ɣ 6R�IDU�ZH�KDYH����UHJLVWHUHG�FKLOGUHQ�DQG�\RXWK��7KHUH�DUH���RU���KRXVHKROGV�WKDW�KDYH�QRW�EHHQ�UHJLVWHUHG
ZKR�DUH�FRPLQJ�WR�FODVVHV��$OO�RI�WKRVH�KRXVHKROGV�KDYH�EHHQ�RQOLQH�QRW�LQ�SHUVRQ�

Ɣ ,�QHHG�WR�FRQWLQXH�WR�ZRUN�ZLWK�WKH�JUHHWHUV�DQG�PDNH�VXUH�WKDW�WKH\�KDYH�5HJLVWUDWLRQ�VKHHWV���7KHUH�KDYH
EHHQ�VRPH�YLVLWRUV�ZLWK�\RXWK�WKDW�KDYH�QRW�GRQH�UHJLVWUDWLRQ�SDSHUV�IRU�DQG�WKH�\RXWK�GLG�QRW�JR�WR
FODVVHV��VR�,�GRQ¶W�KDYH�DQ\�FRQWDFW�LQIRUPDWLRQ�IURP�WKHP���6R�WKDW�ZLOO�EH�VRPHWKLQJ�WKDW�,�ZLOO�EH
ZRUNLQJ�RQ�

Ɣ ,�KDYH�EHHQ�ZRUNLQJ�WR�NHHS�5(�SURJUDP�FRVWV�GRZQ�DQG�KDYH�EHHQ�FRPELQLQJ�FODVVHV�DQG�QRW�ILOOLQJ�P\
DVVLVWDQW�UROH���7KDW�ZLOO�KHOS�ZLWK�WKH�JHQHUDO�EXGJHW�QXPEHUV�

3DVWRUDO�&DUH�+RXUV�WKLV�PRQWK����

'LYHUVLW\�RI�7DFWLFV�DQG�&DUH��&RPPXQLW\�2UJDQL]LQJ�DQG�6XVWDLQDELOLW\
,�DWWHQGHG�WKH�ILUVW�ZRUNVKRS�LQ�D���ZRUNVKRS�VHULHV�RIIHUHG�IURP�'58800���7KLV�ZRUNVKRS�VSHFLILFDOO\�ZDV
IRFXVHG�RQ�WKH�WUDXPD�FUHDWHG�E\�WKH�SDQGHPLF��+HUH�LV�WKH�GHVFULSWLRQ�RI�WKH�ILUVW�ZRUNVKRS�

³,Q�WKLV�VHVVLRQ��*DEHV�IDFLOLWDWHV�D�VHVVLRQ�RQ�WUDXPD�LQIRUPHG�ZD\V�WR�RUJDQL]H�DQG�PRELOL]H��HVSHFLDOO\�GXULQJ
DQ�RQJRLQJ�SDQGHPLF��FOLPDWH�FDWDVWURSKH��WKH�K\SHUVWLPXODWLRQ�IURP�HYHU�FKDQJLQJ�VRFLDO�PHGLD�FRQWHQW��DQG�VR
IRUWK�´

.XPH\DD\�&ODVV
-XVW�ILQLVKHG�RXU��WK�FODVV�LQ�WKH�VHULHV�ZKHUH�ZH�ORRNHG�DW�WKH�IXWXUH�RI�,QGLDQ�*DPLQJ�DQG�VRPH�RI�WKH�ODZV�WKDW
SUHYHQWHG�,QGLJHQRXV�SHRSOH�IURP�RSHQLQJ�FDVLQRV�RU�RWKHU�UHYHQXH�JHQHUDWLQJ�EXVLQHVVHV���:H�DOVR�ORRNHG�DW�WKH
,QGLDQ�6FKRROV�DURXQG�WKH�&RQWLQHQWDO�8QLWHG�6WDWHV�DQG�WKH�UDPLILFDWLRQV�RI�DQG�WR�WKH�,QGLJLQRXV�SHRSOHV�

36:'�/5('$
,�DP�WKH�9LFH�3UHVLGHQW�RI�36:'�/5('$�DQG�ZH�KDYH�D�PRQWKO\�PHHW�XS�YLD�=RRP�RI�UHOLJLRXV�HGXFDWRUV�LQ�WKH
3DFLILF�6RXWKZHVW�'LVWULFW���,W�LV�ZHOO�DWWHQGHG�DQG�ZH�VKDUH�UHVRXUFHV�DQG�LQIRUPDWLRQ�

6WRU\7LPH
6WRU\�WLPH�KDV�UHFHQWO\�VHHQ�DQ�LQFUHDVH�LQ�DWWHQGDQFH�ZKLFK�ZDV�ORZ�RYHU�WKH�VXPPHU���3OHDVH�VHH�WKH�DWWHQGDQFH
UHFRUGV�
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https://docs.google.com/spreadsheets/d/18nNkE_gCiinp13wt--6RyCOToQTFvro_tFLt81-HN4M/edit?usp=sharing


*XQ�9LROHQFH�3UHYHQWLRQ
-RKQ�3RVW�DQG�6WHYH�FDPH�WR�ERWK�WKH�<RXQJ�$GXOW�JURXS�DQG�WKH�<RXWK�*URXS�WR�WDON�DERXW�WKH�XSFRPLQJ���WK
DQQLYHUVDU\�RI�6DQG\�+RRN�DQG�WKH�YLJLO�RQ�'HFHPEHU���WK���,�EHOLHYH�LW�ZDV�ZHOO�UHFHLYHG�E\�WKH�<RXQJ�$GXOW
JURXS�DQG�,�ZLOO�KLJKO\�HQFRXUDJH�DWWHQGDQFH�

0LGGOH�6FKRRO�)RFXV
,�DP�VWDUWLQJ�WR�IRFXV�RQ�JHWWLQJ�WKH�PLGGOH�VFKRROHUV�EDFN�RQ�FDPSXV�GXULQJ�WKH�������VHUYLFH�KRXU�VR�WKH\�FDQ
EH�PRUH�IDPLOLDU�ZLWK�HDFK�RWKHU�ZKHQ�2:/�VWDUWV�LQ�-DQXDU\�
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5(��&RDOLWLRQ�0HPEHUVKLS�$JUHHPHQW

6DQ�'LHJDQV�IRU�*XQ�9LROHQFH�3UHYHQWLRQ��6'�*93��ZDV�IRXQGHG�ZLWK�WKH�VROH�PLVVLRQ�WR�HQG�JXQ�YLROHQFH�LQ�6DQ�'LHJR�
DFURVV�&DOLIRUQLD�DQG�WKH�QDWLRQ��:H�ZHUH�IRUPHG�RXW�RI�D�GHVLUH�WR�EULQJ�WRJHWKHU�JXQ�YLROHQFH�SUHYHQWLRQ�DFWLYLVWV�DQG�RWKHU
FRQFHUQHG�PHPEHUV�RI�RXU�FRPPXQLW\�WR�DGGUHVV�WKLV�YLWDO�LVVXH��6'�*93�ZDV�IRXQGHG�LQ�)HEUXDU\�RI�������LQFRUSRUDWHG�LQ
-XO\�DQG�DWWDLQHG�D������F������QRQ�SURILW�VWDWXV�LQ�'HFHPEHU�RI�WKH�VDPH�\HDU�

:H�DUH�SOHDVHG�WR�LQYLWH�WKH�8QLWDULDQ�8QLYHUVDOLVW�)HOORZVKLS�RI�6DQ�'LHJXLWR��88)6'��WR�MRLQ�XV�DV�D�PHPEHU�RI�RXU
DOO�YROXQWHHU��JUDVV�URRWV�RUJDQL]DWLRQ��0HPEHUVKLS�LQ�WKH�FRDOLWLRQ�PHDQV�WKDW�88)6'�VXSSRUWV�6DQ�'LHJDQV�IRU�*XQ
9LROHQFH�3UHYHQWLRQ��6'�*93��LQ�WKH�H[HFXWLRQ�RI�LWV�PLVVLRQ�

:KLOH�WKHUH�DUH�QR�VSHFLILF�REOLJDWLRQV��ZH�DVN�WKDW��DW�\RXU�GLVFUHWLRQ��\RX�VKDUH�ZLWK�\RXU�PHPEHUV�RXU�LQIRUPDWLRQ�WKDW
VXSSRUWV�RXU�VKDUHG�EHOLHIV���7KHVH�HIIRUWV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�����GLVVHPLQDWLQJ�IOLHUV�����SRVWLQJ�RQ�VRFLDO�PHGLD
���VKDULQJ�HYHQW�QHZV�����VHQGLQJ�HPDLOV�����DVVLVWLQJ�ZLWK�IXQGUDLVHUV��DQG����SDUWLFLSDWLQJ�LQ�RWKHU�YROXQWHHU�RSSRUWXQLWLHV�

6LPLODUO\��6'�*93�FRPPLWV�WR�VXSSRUWLQJ�88)6'�LQ�DQ\�*93��IRFXVHG�HIIRUWV�E\�SURYLGLQJ�VXSSRUW�LQ�WKH�ZD\�RI
YROXQWHHUV��VSHDNHUV��SUHVHQWDWLRQV�RU�RWKHU�UHVRXUFHV

0HPEHUVKLS�ZLOO�VHQG�D�FOHDU�PHVVDJH�WR�RXU�FRPPXQLW\�WKDW�\RX�VXSSRUW�RXU�LPSRUWDQW�PLVVLRQ�WR�HQG�JXQ�YLROHQFH�

$V�D�YDOXHG�PHPEHU�RI�RXU�FRDOLWLRQ��ZH�DVN�SHUPLVVLRQ�WR�LQFOXGH�88)6'¶V�ORJR�DPRQJ�RXU�OLVW�RI�VXSSRUWHUV�RQ�WKH
6'�*93�ZHEVLWH��LQ�RXU�SXEOLF�UHODWLRQV�HIIRUW��DQG�RQ�RXU�RXWUHDFK�PDWHULDOV�

&RDOLWLRQ�PHPEHUV�PD\�FKRRVH�WR�ZLWKGUDZ�WKHLU�DVVRFLDWLRQ�ZLWK�6'�*93�DW�DQ\�WLPH�IRU�DQ\�UHDVRQ��8SRQ�ZULWWHQ�QRWLFH
RI�LQWHQW�WR�ZLWKGUDZ��ERWK�SDUWLHV�ZLOO�LPPHGLDWHO\�UHPRYH�DQ\�PHVVDJLQJ�DQG�RU�JUDSKLFV�WKDW�VXJJHVW�PHPEHUVKLS�LQ
6'�*93�IURP�HOHFWURQLF�FRPPXQLFDWLRQV��LQFOXGLQJ�ZHEVLWHV��VRFLDO�PHGLD�SDJHV�DQG�HPDLOV��DQG�FHDVH�WR�XVH�VXFK
PHVVDJLQJ�DQG�JUDSKLFV�LQ�DQ\�VXEVHTXHQWO\�SULQWHG�PDWHULDOV�

0LVVLRQ��7R�(QG�*XQ�9LROHQFH

*RDOV�

Ɣ %DODQFH WKH�QHHG�WR�SUHVHUYH�SXEOLF�VDIHW\�ZLWK�WKH ULJKWV�RI�UHVSRQVLEOH�FLWL]HQV�WR�RZQ�DQG�XVH�JXQV
Ɣ :RUN OHJLVODWLYHO\�WR�HQVXUH�WKDW�JXQV�DQG�DPPXQLWLRQ DUH�VROG�RQO\�WR�UHVSRQVLEOH�FLWL]HQV
Ɣ $GYRFDWH IRU�UHVSRQVLEOH�JXQ�YLROHQFH�SUHYHQWLRQ�ODZV
Ɣ (GXFDWH WKH�SXEOLF�DERXW�WKH�HSLGHPLF�RI�JXQ�YLROHQFH LQ�WKLV�FRXQWU\�DQG�KRZ�LW�FDQ�EH�SUHYHQWHG
Ɣ $GGUHVV VSHFLILF�LVVXHV�RI�JXQ�YLROHQFH�LQFOXGLQJ GRPHVWLF�YLROHQFH��VXLFLGH��PDVV�VKRRWLQJV��XQLQWHQWLRQDO

VKRRWLQJV�DQG�GDLO\�JXQ�YLROHQFH
Ɣ 6XSSRUW FLW\��VWDWH�DQG�QDWLRQDO�OHDGHUV��DQG�FDQGLGDWHV� ZKR�VKDUH�RXU�YLVLRQ�RI�FRPPXQLWLHV�IUHH�IURP�JXQ

YLROHQFH�
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6'�*93�([HFXWLYH�'LUHFWRU >88)6'@�6LJQDWXUH
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1HLWKHU�LQFOXVLRQ�LQWR�WKH�&RDOLWLRQ�QRU�WKH�XVH�RI�HDFK�PHPEHU
V�ORJR�RQ�ZHEVLWHV��LQ�PDUNHWLQJ��DQG�LQ�35�PDWHULDO�VKRXOG
EH�FRQVWUXHG�WR�FUHDWH�D�MRLQW�HQWLW\��SDUWQHUVKLS��RU�D�MRLQW�HQWHUSULVH��(DFK�FRDOLWLRQ�PHPEHU�LV�VROHO\�UHVSRQVLEOH�IRU�WKH
EUHDFK�RI�DQ\�UHSUHVHQWDWLRQ��FRYHQDQW�RU�ZDUUDQW\�WR�WKH�SXEOLF�DQG�WKH�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW�RI�WKDW�PHPEHU�RU
LWV�DJHQWV�RU�HPSOR\HHV����
�
(DFK�FRDOLWLRQ�PHPEHU�DJUHHV�WR�LQGHPQLI\�DQG�KROG�KDUPOHVV�HDFK�RWKHU�PHPEHU�DQG�WKHLU�UHVSHFWLYH�RZQHUV��DJHQWV�
RIILFHUV��DQG�HPSOR\HHV�IURP�DQG�DJDLQVW�DQ\�DQG�DOO�FODLPV��OLDELOLW\��ORVV��FRVW��H[SHQVH��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\V¶
IHHV���MXGJPHQWV��DQG�GDPDJHV�ZKLFK�PD\�DULVH�IURP�WKDW�PHPEHU
V�EUHDFK�RI�D�UHSUHVHQWDWLRQ��FRYHQDQW��RU�ZDUUDQW\����(DFK
FRDOLWLRQ�PHPEHU�DJUHHV�WR�LQGHPQLI\�DQG�KROG�KDUPOHVV�HDFK�RWKHU�PHPEHU�DQG�WKHLU�UHVSHFWLYH�RZQHUV��DJHQWV��RIILFHUV�
DQG�HPSOR\HHV�IURP�DQG�DJDLQVW�DQ\�DQG�DOO�FODLPV��OLDELOLW\��ORVV��FRVW��H[SHQVH��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\V¶�IHHV��
MXGJPHQWV��DQG�GDPDJHV�ZKLFK�PD\�DULVH�IURP�WKDW�PHPEHU
V�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW�RI�WKDW�PHPEHU
V�DJHQWV�RU
HPSOR\HHV�ZKHQ�LQ�WKH�FRXUVH�DQG�VFRSH�RI�WKHLU�LQYROYHPHQW�LQ�WKH�FRDOLWLRQ��
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Treasurer's Notes Accompanying the 2021-10-31 Financial Reports 
Sarah Miller, UUFSD Treasurer 
 
P&L and BS DISCUSSION 
 
We are in transition from our previous hybrid system to full on Fund Accounting. The new chart 
of accounts has been implemented and a “Class” structure set up. The latter is not yet fully 
implemented, which means we can’t yet run P&L by class.  
 
To ensure that everything is classed properly requires going back to 7/1/2021 and classing 
every entry for this Fiscal Year. That is in process. Until it is completed and we can run P&L by 
class, we will see income and expenses from all funds mixed together, and this will have an 
effect on the net income shown in the BS. 
 
This also affected the FY 2020-2021 yearend Net Income and Unrestricted Net Assets numbers, 
which inadvertently included about $8k of growth in our investment funds.  
 
Therefore, our Net Income in the General Fund for last year was  
   -$6353 
   -$8063 – Investment income not part of GF 
-$14,416 – total Net Income for GF 
 
And our Unrestricted Net Assets at the end of last year are commensurately less as well. 
 
Note that for FY2020-2021, we had actually budgeted a $47k deficit to be covered by Covid 
Grants, so we are doing better than expected.  
 
This came about because, compared to our budget, we took in a higher percentage of pledged 
income ($340k rather than $312k), but less in “other income” (about $13k less), for a total of 
$15k more income than expected.  
 
Our expenses were less than expected because we didn’t have any on site activities last year 
and so didn’t pay for printing orders of service, set up staff, or child care. Our water bill also 
went down, and we saved on the audit expenses. So, we spent about $15k less than we 
budgeted for. 
 
Between about $15k more in income and $15k less in expenses, our deficit ended up being 
about $30k less than was anticipated. 
 
The Covid Grants have therefore allowed us to cancel out the negative Unrestricted Net Assets 
that had accumulated from 2014-2018, and left us with the first reasonably healthy reserves 
we’ve had in years. 
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Current Reserves: 
• Operations: $11,920 with $7k already earmarked for: 

o $6000 to cover cost of copier lease that we can’t get out of 
o $1000 to cover CPA consulting fees 

• Facilities Repair & Replacement: $12,842 
• Minister’s Signing Bonus Remainder: $4,333 
• Minister’s Sabbatical Reserve: $3,456 
• DRE’s Sabbatical Reserve: $1,977 

 
Plus about $60k in combined Unrestricted Net Assets and Net Income from last year.  
$10k of this will undoubtedly be used to pay the balance of our full UUA dues for the current 
year. 
 
 
MISCELLANEOUS 
 
Board goals and promises to the congregation for this year include a sustainable, balanced 
budget for our next fiscal year and a more transparent and inclusive budgeting process. The 
first part of that process, a series of virtual cottage meetings to bring members up to date on 
our finances led by Sarah Miller, is happening currently. 
 
FEMA Grant project is underway again after a Covid hiatus. This needs to be completed before 
the end of this fiscal year. Ron Demuth is in charge with support from Chris Faller, Sarah Miller, 
and Louise Garrett. 
 
The Finance Committee and Board recently approved the new checking account signers to be 
Sarah Miller, John Sherman, Caroline DeMar, and Barbara Walker. Updating the Check signing 
authorization paperwork with the bank has yet to be done. 
 
The Board recently approved Barbara Walker, along with Sarah Miller, as members with 
authorized access to our (unused) safe deposit box. Updating the authorization paperwork with 
the bank has yet to be done. 
 
The Finance Committee recently approved Sarah Miller to replace Steve Rosen as the person 
with online access to the Vanguard Investment Accounts. Updating the authorization 
paperwork with Vanguard has yet to be done. 
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Jul - Oct 21
Annual 
Budget $ Difference

33% thru year % 
of Budget Notes

Ordinary Income/Expense
Income

Net Assets Released from Restriction 1,000.00 1

Revenues
Pledges

REV.PLG.01 - Pledge Income 125,880.48 334,400.00 -208,519.52 37.64%

Total Pledges 125,880.48 334,400.00 -208,519.52 37.64%

Site Rental
REV.SIT.01 - Sandy Hill 15,550.00 48,000.00 -32,450.00 32.4%

REV.SIT.02 - Special Event 1,140.00 1,000.00 140.00 114.0%

REV.SIT.03 - Other 200.00 0.00 200.00 100.0%

Total Site Rental 16,890.00 49,000.00 -32,110.00 34.47%

Fundraising
REV.AUC.01 - Auction 0.00 18,000.00 -18,000.00 0.0%

REV.FDR.02 - Other 0.00 3,000.00 -3,000.00 0.0%

Total Fundraising 0.00 21,000.00 -21,000.00 0.0%

Contributions to General Fund
REV.SUN.01 - Sunday Collection 2,415.38 10,000.00 -7,584.62 24.15%

REV.MIS.01 - Scripp Sales 125.27 300.00 -174.73 41.76%

REV.MIS.02 - Other 744.18 15,000.00 -14,255.82 4.96%

Total Contributions to General Fund 3,284.83 25,300.00 -22,015.17 12.98%

Contributions to RE Program
REV.REL.02 - COA/OWL 1,000.00 0.00 1,000.00 100.0%

Total Contributions to RE Program 1,000.00 0.00 1,000.00 100.0%

Contributions to Other Funds
REV.SPC.01 - Special Collection 2,131.78 0.00 2,131.78 100.0% 2

REV.LIB.01 - Library Fund 35.00 0.00 35.00 100.0% 2

Total Contributions to Other Funds 2,166.78 0.00 2,166.78 100.0%

Total Revenues 149,222.09 429,700.00 -280,477.91 34.73%

Total Income 150,222.09 429,700.00 -279,477.91 34.96%

Gross Profit 150,222.09 429,700.00 -279,477.91 34.96%

Expense
Operations Expenses

Office
OPS.OFF.01 - Postage 92.95 800.00 -707.05 11.62%

OPS.OFF.02 - Office Supplies 299.70 2,000.00 -1,700.30 14.99%

OPS.OFF.03 - Copier 2,458.67 7,000.00 -4,541.33 35.12%

OPS.OFF.04 - OnlinSubscriptions 597.42 1,500.00 -902.58 39.83%

OPS.OFF.05 - Phone & Internet 996.36 2,900.00 -1,903.64 34.36%

OPS.OFF.06 - Adm Mileage Exp 29.12 200.00 -170.88 14.56%

OPS.OFF.07 - Other Expenses 0.00 450.00 -450.00 0.0%

Total Office 4,474.22 14,850.00 -10,375.78 30.13%

Finance
Bank Service Charges 53.00

OPS.FIN.01 - Accounting Fees 1,006.47 9,000.00 -7,993.53 11.18%

OPS.FIN.02 - Credit Card Fees 351.80 2,000.00 -1,648.20 17.59%

OPS.FIN.04 - Other Expenses 340.00 1,000.00 -660.00 34.0%

Total Finance 1,751.27 12,000.00 -10,248.73 14.59%

Site
OPS.SIT.01 - Property Insurance 0.00 4,621.00 -4,621.00 0.0%

OPS.SIT.02 - Real Estate Taxes 2,032.77 4,066.00 -2,033.23 49.99%

OPS.SIT.03 - Gas & Electric -316.97 120.00 -436.97 -264.14% 3
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Jul - Oct 21
Annual 
Budget $ Difference

33% thru year % 
of Budget Notes

OPS.SIT.04 - Water 946.29 3,500.00 -2,553.71 27.04%

OPS.SIT.06 - AV Maintenance 486.49 0.00 486.49 100.0% 4

OPS.SIT.07 - B&G Maintenance 2,461.06 8,000.00 -5,538.94 30.76%

Total Site 5,609.64 20,307.00 -14,697.36 27.62%

Total Operations Expenses 11,835.13 47,157.00 -35,321.87 25.1%

Denomination Expenses
OPS.DEN.01 - UUA Dues 0.00 13,336.00 -13,336.00 0.0%

Total Denomination Expenses 0.00 13,336.00 -13,336.00 0.0%

RE Expenses
COM.OWL.03 - COA/OWL Exp 0.00 200.00 -200.00 0.0%

COM.REL.03 - RE Program Exp 1,082.27 1,000.00 82.27 108.23% 5

Total RE Expenses 1,082.27 1,200.00 -117.73 90.19%

Committee Expenses
COM.BRD.03 - Board Exp 182.05 200.00 -17.95 91.03%

COM.CMN.03 - Communcations Exp 261.70 800.00 -538.30 32.71%

COM.FND.03 - Fundraising Exp 0.00 800.00 -800.00 0.0%

COM.MEM.03 - Membership Exp 0.00 200.00 -200.00 0.0%

COM.PCC.03 - Pastoral Care Exp 0.00 200.00 -200.00 0.0%

COM.PGC.03 - Planned Giving Exp 0.00 200.00 -200.00 0.0%

COM.RRL.03 - RightRelations Exp 0.00 1,000.00 -1,000.00 0.0%

COM.SUN.03 - Worship Exp 1,317.06 3,000.00 -1,682.94 43.9%

Total Committee Expenses 1,760.81 6,400.00 -4,639.19 27.51%

Other Fund Expenses
EXP.KIT.03 - Kitchen Exp 201.22 1,000.00 -798.78 20.12% 1

EXP.MUS.03 - Music Program Exp 149.00 1,000.00 -851.00 14.9%

EXP.SAC.03 - Social Action Exp 139.80 1,000.00 -860.20 13.98%

Total Other Fund Expenses 490.02 3,000.00 -2,509.98 16.33%

Payroll Expenses
Minister Expenses

PER.MIN.00 - MIN Housing 12,154.32 40,000.00 -27,845.68 30.39%

PER.MIN.01 - MIN Wages 16,307.68 55,000.00 -38,692.32 29.65%

PER.MIN.02 - MIN UUA Pension 2,769.20 9,500.00 -6,730.80 29.15%

PER.MIN.03 - in Lieu of FICA 1,247.52 7,268.00 -6,020.48 17.17%

PER.MIN.04 - MIN Medical 1,484.04 4,500.00 -3,015.96 32.98%

PER.MIN.05 - MIN Dental 240.00 0.00 240.00 100.0% 6

PER.MIN.07 - MIN LTDLife Ins 571.28 2,025.00 -1,453.72 28.21%

PER.MIN.08 - MIN Prof Exp 1,750.50 8,500.00 -6,749.50 20.59%

Total Minister Expenses 36,524.54 126,793.00 -90,268.46 28.81%

DRE Expenses
PER.DRE.01 - DRE Wages 19,884.12 57,525.00 -37,640.88 34.57%

PER.DRE.02 - DRE UUA Pension 1,965.69 5,753.00 -3,787.31 34.17%

PER.DRE.03 - ER Payoll Taxes 1,799.00 4,401.00 -2,602.00 40.88%

PER.DRE.04 - DRE Medical 2,308.64 10,149.00 -7,840.36 22.75%

PER.DRE.07 - DRE LTDLife Ins 394.04 692.00 -297.96 56.94%

PER.DRE.08 - DRE Prof Exp 203.53 2,500.00 -2,296.47 8.14%

Total DRE Expenses 26,555.02 81,020.00 -54,464.98 32.78%

Administrator Expenses
PER.ADM.01 - ADM Wages 13,500.20 39,051.00 -25,550.80 34.57%

PER.ADM.02 - ADM UUA Pension 1,334.34 3,905.00 -2,570.66 34.17%

PER.ADM.03 - ER Payroll Taxes 1,288.19 2,987.00 -1,698.81 43.13%

PER.ADM.04 - ADM Medical 3,745.10 12,675.00 -8,929.90 29.55%

PER.OFF.05 - Admin Dental 240.00 0.00 240.00 100.0% 6
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PER.ADM.07 - ADM LTDLife Ins 267.44 488.00 -220.56 54.8%

PER.ADM.08 - ADM Prof Exp 0.00 200.00 -200.00 0.0%

Total Administrator Expenses 20,375.27 59,306.00 -38,930.73 34.36%

Music Program Expenses
Choir Director

PER.MUS.01 - Choir Dir Wages 7,775.36 22,540.00 -14,764.64 34.5%

PER.MUS.03 - ER Payroll Tax 727.45 1,724.00 -996.55 42.2%

PER.MUS.08 - Choir Dir Prof Exp 0.00 1,000.00 -1,000.00 0.0%

Total Choir Director 8,502.81 25,264.00 -16,761.19 33.66%

Accompanist
PER.MUS.11 - Accompanist Wages 3,743.51 10,830.00 -7,086.49 34.57%

PER.MUS.12 - Accompanist PR Tax 0.00 828.00 -828.00 0.0%

Total Accompanist 3,743.51 11,658.00 -7,914.49 32.11%

Total Music Program Expenses 12,246.32 36,922.00 -24,675.68 33.17%

Site Support Staff Expenses
PER.SIT.01 - Childcare 0.00 6,000.00 -6,000.00 0.0%

PER.SIT.02 - Custodian 1,880.00 7,000.00 -5,120.00 26.86%

PER.SIT.03 - Site Caretaker 2,013.75 4,680.00 -2,666.25 43.03%

PER.SIT.09 - Sound Technician 5,715.00 19,000.00 -13,285.00 30.08%

PER.SIT.11 - RE Staff 1,605.00 5,670.00 -4,065.00 28.31%

PER.SIT.12 - ER Payroll Taxes 296.15 2,704.00 -2,407.85 10.95%

Total Site Support Staff Expenses 11,509.90 45,054.00 -33,544.10 25.55%

PER.MIS.01 - Worker's Comp Ins 1,528.00 2,250.00 -722.00 67.91%

PER.MIS.02 -Other Personnel Exp 161.00 630.00 -469.00 25.56%

Payroll Expenses - Other -40.25

Total Payroll Expenses 108,859.80 351,975.00 -243,115.20 30.93%

Total Expense 124,028.03 423,068.00 -299,039.97 29.32%

Net Ordinary Income 26,194.06 6,632.00 19,562.06 394.97% 7

Net Income 26,194.06 6,632.00 19,562.06 394.97% 7

NOTES

We are in transition from our previous hybrid system to full on Fund Accounting. We now track income for 

all funds, not just the General Fund, and track each separate fund by "class". To ensure that everything is 

classed properly requires going back to 7/1/2021 and classing every entry for this Fiscal Year. That is in 

process. Until it is completed and we can run P&L by class, we will see income and expenses from all funds 

mixed together.

1) Released from Kitchen/Coffee C/O Fund to cover this year's Kitchen Expenses

2) Not part of General Fund Income

3) We now get income from SDG&E for our solar power contributions to the grid

4) The budget for AV maintenance is rolled into the budget for B&G Maintenance but for now we are 

booking expenses separately

5) Under review

6) The budget for dental insurance is rolled into the budget for medical insurance but for now we are 

booking those expenses separately

7) These numbers will be a little wonky until the Fund Accounting by class is fully implemented.
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ASSETS

Current Assets

Checking/Savings

Union Bank Chkg 263,282.61

UU Common Endowment Fund 126,290.08

Vanguard x2001-Capital Campaign 815,145.88

Vanguard x6230 19,177.51

Total Checking/Savings 1,223,896.08

Accounts Receivable

Accounts Receivable -2,525.00

Capital Campaign Pledges 250.11

Total Accounts Receivable -2,274.89

Other Current Assets

Undeposited Funds 734.82

Total Other Current Assets 734.82

Total Current Assets 1,222,356.01
TOTAL ASSETS 1,222,356.01

LIABILITIES & EQUITY

Liabilities

Current Liabilities

Accounts Payable

Accounts Payable 1,616.74

Total Accounts Payable 1,616.74

Other Current Liabilities

Bonus' Payable 206.28

Direct Deposit Liabilities -8,389.92

Payroll Liabilities

LIA.PER.01 - Payroll Taxes 572.04

LIA.PER.02 - UUA Pension 3,422.28

LIA.PER.03 - Medical Insurance -3,303.11

Payroll Liabilities - Other 300.00

Total Payroll Liabilities 991.21

Reimbursed Expenses 893.23

Total Other Current Liabilities -6,299.20

Total Current Liabilities -4,682.46

Long Term Liabilities

Long Term Liabilities

LIA.OPS.01 - Solar Loans 22,790.16

Total Long Term Liabilities 22,790.16

Total Long Term Liabilities 22,790.16

Total Liabilities 18,107.70

Equity

Permanent Restricted

FND.PGE.01 - Endowment Fund 126,290.08

Total Permanent Restricted 126,290.08
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Temp. Restricted

Building Funds

FND.CAP.01 - Capital Campaign

FND.CAP.02-Cap Cam Donations 1,866,319.45

FND.CAP.03-Cap Cam Expense -1,021,597.29

FND.CAP.01 - Capital Campaign - Other 9,932.01 1

Total FND.CAP.01 - Capital Campaign 854,654.17

Total Building Funds 854,654.17

Committee Funds

COM.ADL.04 - AdultPrograms Fund 168.20

Total Committee Funds 168.20

Other Funds

FND.CDL.04 - Casas de Luz Fund 78,105.89

FND.CON.04 - Concert Fund 3,072.47

FND.DBN.04 - DeBenneville Fund 4,074.51

FND.DRE.04 - DRE Disc. Fund 9,717.45

FND.KIT.04 - Kitchen/Coffee Fnd 4.43

FND.LIB.04 - Library Fund 782.72

FND.MIN.04 - MIN Disc. Fund 599.01

FND.MUS.04 - Music Fund 832.93

FND.MWL.04 - Memorial Wall Fund 14,611.26

FND.REL.04 - RE Special Fund 150.00

FND.SAC.04 - SAC Fund

Backpack Fund 204.50

Helping our Neighbors 2,941.92

Racial Justice 295.49

UU the Vote 278.75

FND.SAC.04 - SAC Fund - Other 23.14

Total FND.SAC.04 - SAC Fund 3,743.80

FND.YOU.04 - Youth Disc. Fund 3,786.36

Total Other Funds 119,480.83

Reserves

RES.SIT.01 - Facilities Reserve 12,841.98

RES.OPS.01 - Operations Reserve 11,920.85 2

RES.MSB.01 - Signing Bonus 4,333.16

RES.SAB.01 - Minister Sabbatical 3,455.96

RES.SAB.02 - DRE Sabbatical 1,976.81

Total Reserves 34,528.76

Total Temp. Restricted 1,008,831.96

Unrestricted Net Assets 42,932.21 3

Net Income 26,194.06 4

Total Equity 1,204,248.31
TOTAL LIABILITIES & EQUITY 1,222,356.01
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NOTES

We are in transition from our previous hybrid system to full on Fund 
Accounting. We now track income for all funds, not just the General Fund, and 
track each separate fund by "class". To ensure that everything is classed 
properly requires going back to 7/1/2021 and classing every entry for this 
Fiscal Year. That is in process. Until it is completed and we can run P&L by 
class, we will see income and expenses from all funds mixed together, and this 
will have an affect on the net income shown in the BS.

1) Income from investments
2) $7k of this operations reserve is already earmarked for use.
3) $10k of this will likely be used to pay our full UUA dues this year
4) This number will be a little wonky until the Fund Accounting by class is fully 
implemented and the Net Income for the General Fund can be separated from 


