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INDEPENDENT AUDITORS’ REPORT 
 
 
To the Board of Trustees of 
STERLING AND FRANCINE CLARK ART INSTITUTE 

225 South Street 

Williamstown, MA  01267 

 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of Sterling and Francine Clark Art Institute (“the Clark”, a 
nonprofit organization), which comprise the statement of financial position as of June 30, 2020, and the related 
statements of activities, functional expenses, and cash flows for the year then ended, and the related notes to the 
financial statements. 
 
Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit.  We conducted our audit 
in accordance with auditing standards generally accepted in the United States of America.  Those standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements.  The procedures selected depend on the auditor's judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error.  In making those risk assessments, 
the auditor considers internal control relevant to the entity's preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal control.  Accordingly, we express no such opinion.  
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial 
statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of Sterling and Francine Clark Art Institute as of June 30, 2020, and the changes in its net assets and its cash flows 
for the year then ended in accordance with accounting principles generally accepted in the United States of America. 
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Change in Accounting Principle 

As discussed in Note 1 to the financial statements, the Organization implemented the provisions of the Financial 
Accounting Standards Board Accounting Standards Update 2014-09, Revenue from Contracts with Customers 
(Topic 606), Update 2018-08, Clarifying the Scope and the Accounting Guidance for Contributions Received and 

Contributions Made (Topic 958), and Update 2016-18 Statement of Cash Flows (Topic 230), Restricted Cash.  Our 
opinion is not modified with respect to these matters. 

Report on Summarized Comparative Information 

We have previously audited the Sterling and Francine Clark Art Institute’s 2019 financial statements, and our report 
dated October 18, 2019 expressed an unmodified audit opinion on those audited financial statements.  In our opinion, 
the summarized comparative information presented herein as of and for the year ended June 30, 2019, is consistent, 
in all material respects, with the audited financial statements from which it has been derived. 

ADELSON & COMPANY PC 

November 5, 2020 
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Comparative

         2020 2019

Current assets

   Cash and equivalents 2,849,723$                    2,457,605$                    

   Interest and dividends receivable 1,778                             124,378                         

   Unconditional promises to give-current  (Note 5) 6,890,076                      1,845,883                      

   Other receivables 131,254                         188,643                         

   Inventory-museum shop 431,710                         424,175                         

   Prepaid expenses 316,005                         324,084                         

Total current assets 10,620,546                    5,364,768                      

Other assets

   Long-term investments, at fair value (Note 4) 372,869,262                  376,595,055                  

   Charitable trusts receivable (Note 3) 7,637,317                      4,140,182                      

   Unconditional promises to give- long-term  (Note 5) 5,147,388                      1,347,160                      

   Mortgages receivable-employees (Note 7) 236,573                         348,769                         

   Property and equipment, net (Note 6) 196,299,598                  202,830,766                  

   Art and library collections 1                                    1                                    

TOTAL ASSETS 592,810,685$                590,626,701$                

Current liabilities

   Accounts payable and accrued expenses 984,810$                       1,591,724$                    

   Accrued salaries and payroll liabilities 519,086                         844,200                         

  Notes payable due within one year (Note 8) 885,000                         ---                                  

    

Total current liabilities 2,388,896                      2,435,924                      

Other long-term liabilities ---                                  5,137                             

Long-term debt (Note 8) 83,603,347                    84,788,206                    

TOTAL LIABILITIES 85,992,243                    87,229,267                    

Net assets (Note 10)

   Without donor restrictions 361,084,318                  374,811,492                  

   With donor restrictions 145,734,124                  128,585,942                  

Total net assets 506,818,442                  503,397,434                  

TOTAL LIABILITIES AND NET ASSETS 592,810,685$                590,626,701$                

  Sterling and Francine Clark Art Institute

STATEMENT OF FINANCIAL POSITION

June 30, 2020

 ASSETS

LIABILITIES AND NET ASSETS

See notes to financial statements.
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Comparative
Without Donor With Donor Total Total

Restrictions Restrictions 2020 2019

OPERATING ACTIVITIES

REVENUE, GAINS AND OTHER SUPPORT

   Investment support for operating activities (Note 4) 11,223,328$           4,177,832$             15,401,160$           15,854,743$           

   Museum shop, net 71,768                    71,768                    66,112                    

   Admissions 1,013,454               1,013,454               1,104,638               

   Exhibition fees 31,963                    31,963                    43,946                    

   Public education programs 26,617                    26,617                    26,560                    

   Grant income 62,250                    1,419,078               1,481,328               448,500                  

   Contributions 362,476                  4,903,310               5,265,786               4,231,884               

   Membership-Friends of the Clark 1,151,024               50                           1,151,074               1,310,851               

   Occupancy, Event and other income 527,098                  527,098                  424,792                  

   Net assets released from restrictions:

     Satisfaction of program purposes 5,783,412               (5,783,412)             ---                           ---                           

TOTAL REVENUES, GAINS AND   

    OTHER SUPPORT 20,253,390             4,716,858               24,970,248             23,512,026             

    

EXPENSES   

   Program Services   

     Research and academic programs 4,677,817               4,677,817               5,484,256               

     Museum programs 14,877,899             14,877,899             16,315,193             

     External relations        2,381,757               2,381,757               2,633,120               

TOTAL PROGRAM EXPENSES 21,937,473             21,937,473             24,432,569             

   Support Services

     Management and general 3,523,042               3,523,042               3,554,161               

     Fund-raising 1,341,638                1,341,638               1,394,276               

TOTAL SUPPORT EXPENSES 4,864,680               4,864,680               4,948,437               

TOTAL EXPENSES 26,802,153             ---                           26,802,153             29,381,006             

CHANGE IN NET ASSETS FROM  

  OPERATING ACTIVITIES (Note 6) (6,548,763)             4,716,858               (1,831,905)             (5,868,980)             

NON-OPERATING ACTIVITIES

   Net investment income after operating support (7,444,123)             (2,582,081)             (10,026,204)           11,742,466             

   Contributions ---                           15,130,101             15,130,101             263,634                  

   Net assets released from restriction 116,696                  (116,696)                ---                           ---                           

   Disposal of Property and Equipment ---                           ---                           3,500                      

   CARES Act Employer Retention Payroll Tax credit 475,020                  475,020                  ---                           

   Collection items purchased (326,004)                ---                           (326,004)                (368,345)                

TOTAL NON-OPERATING ACTIVITIES (7,178,411)             12,431,324             5,252,913               11,641,255             

CHANGE IN NET ASSETS (13,727,174)           17,148,182             3,421,008               5,772,275               
  

Net assets, beginning 374,811,492           128,585,942           503,397,434           497,625,159           

   
NET ASSETS, ENDING 361,084,318$        145,734,124$        506,818,442$        503,397,434$        

For the Year Ended June 30, 2020

STATEMENT OF ACTIVITIES

Sterling and Francine Clark Art Institute

See notes to financial statements.



P
ro

g
ra

m
 S

er
v
ic

es

R
es

ea
rc

h
an

d
A

ca
d

em
ic

M
u

se
u

m
E

x
te

rn
al

M
an

ag
em

en
t

F
u

n
d

-
B

u
il

d
in

g
s 

an
d

 
T

o
ta

l
C

o
m

p
ar

at
iv

e
P

ro
g

ra
m

s
P

ro
g

ra
m

s
R

el
at

io
n

s
an

d
 G

en
er

al
R

ai
si

n
g

G
ro

u
n

d
s

2
0

2
0

2
0

1
9

C
o
m

p
en

sa
ti

o
n

 a
n

d
 R

el
at

ed
 E

x
p

en
se

s

 S
al

ar
ie

s
7

8
7

,1
0

7
$

 
  

2
,0

5
3

,1
1

2
$

 
  

8
0

9
,6

8
8

$
 

  
1

,5
0

8
,8

1
7

$
 

  
5

7
3

,9
9

2
$

 
  

9
8

3
,7

4
5

$
 

  
6

,7
1

6
,4

6
1

$
 

  
6

,5
4

6
,1

6
2

$
 

  

 P
ay

ro
ll

 t
ax

es
5

5
,4

3
8

  
1

4
4

,6
0

1
  

5
7

,0
2

9
  

1
0

6
,2

7
0

  
4

0
,4

2
8

  
6

9
,2

8
8

  
4

7
3

,0
5

4
  

4
5

8
,9

5
5

  

 E
m

p
lo

y
ee

 b
en

ef
it

s
1

7
3

,2
0

7
  

4
5

1
,7

9
9

  
1

7
8

,1
7

5
  

3
3

2
,0

2
4

  
1

2
6

,3
1

0
  

2
1

6
,4

7
9

  
1

,4
7

7
,9

9
4

  
1

,4
9

6
,7

1
2

  

T
o
ta

l 
co

m
p

en
sa

ti
o
n

 a
n

d
 

 r
el

at
ed

 e
x
p

en
se

s
1

,0
1

5
,7

5
2

  
2

,6
4

9
,5

1
2

  
1

,0
4

4
,8

9
2

  
1

,9
4

7
,1

1
1

  
7

4
0

,7
3

0
  

1
,2

6
9

,5
1

2
  

8
,6

6
7

,5
0

9
  

8
,5

0
1

,8
2

9
  

C
o
n

se
rv

at
io

n
 a

n
d

 c
ar

e 
o
f 

co
ll

ec
ti

o
n

1
7

,8
7

5
  

4
5

,1
4

5
  

6
3

,0
2

0
  

5
4

,5
7

1
  

O
p

er
at

io
n

al
 e

x
p

en
se

s
1

5
1

,2
2

1
  

3
6

8
,2

7
3

  
5

1
9

,4
9

4
  

7
0

4
,5

3
5

  

E
x
h

ib
it

io
n

s 
an

d
 c

o
m

m
u

n
it

y
 e

v
en

ts
1

3
3

,9
9

6
  

1
,7

4
5

,4
3

7
  

7
1

,4
0

4
  

2
8

5
,9

7
9

  
1

3
,3

9
1

  
2

,2
5

0
,2

0
7

  
2

,2
0

8
,1

2
8

  

M
ai

n
te

n
an

ce
 a

n
d

 r
ep

ai
rs

3
7

,0
0

9
  

1
1

3
,0

4
0

  
6

,8
9

0
  

8
9

,0
8

8
  

1
,8

1
6

,0
3

6
  

2
,0

6
2

,0
6

3
  

2
,3

4
7

,6
5

2
  

A
d

m
in

is
tr

at
iv

e
8

8
,8

9
7

  
1

6
8

,1
0

7
  

1
1

6
,3

0
2

  
7

2
2

,8
8

7
  

1
5

4
,5

8
0

  
2

4
2

,7
3

5
  

1
,4

9
3

,5
0

8
  

1
,3

9
2

,0
9

6
  

P
ro

fe
ss

io
n

al
 a

n
d

 c
o
n

tr
ac

t 
se

rv
ic

es
2

6
6

,5
9

9
  

1
,5

5
4

,9
2

4
  

2
3

9
,2

4
3

  
1

9
5

,7
9

2
  

1
5

,0
0

5
  

1
0

,6
3

7
  

2
,2

8
2

,2
0

0
  

2
,4

8
3

,8
9

5
  

F
o
o
d

 s
er

v
ic

e,
 n

et
1

9
0

,5
6

9
  

1
9

0
,5

6
9

  
2

5
3

,6
3

2
  

B
o
n

d
 i

n
te

re
st

2
,9

7
4

,7
2

3
  

2
,9

7
4

,7
2

3
  

2
,9

8
3

,2
0

5
  

D
ep

re
ci

at
io

n
7

2
,7

9
7

  
--

-
  

--
-

  
--

-
  

--
-

  
6

,8
8

6
,0

7
5

  
6

,9
5

8
,8

7
2

  
9

,2
7

9
,4

8
4

  

T
O

T
A

L
 E

X
P

E
N

S
E

S
1

,7
8

4
,1

4
6

  
6

,2
7

6
,1

6
5

  
2

,0
3

7
,5

7
3

  
2

,9
5

4
,8

7
8

  
1

,1
9

6
,2

9
4

  
1

3
,2

1
3

,1
0

9
  

2
7

,4
6

2
,1

6
5

  
3

0
,2

0
9

,0
2

7
  

A
ll

o
ca

ti
o
n

 o
f 

B
u

il
d

in
g

 

 a
n

d
 G

ro
u

n
d

s
2

,8
9

3
,6

7
1

  
8

,6
0

1
,7

3
4

  
1

,0
0

4
,1

9
6

  
5

6
8

,1
6

4
  

1
4

5
,3

4
4

  
(1

3
,2

1
3

,1
0

9
)

  
--

-
 

--
-

  

T
o
ta

l 
E

x
p

en
se

s
4

,6
7

7
,8

1
7

  
1

4
,8

7
7

,8
9

9
  

3
,0

4
1

,7
6

9
  

3
,5

2
3

,0
4

2
  

1
,3

4
1

,6
3

8
  

--
-

 
2

7
,4

6
2

,1
6

5
  

3
0

,2
0

9
,0

2
7

  

L
es

s 
ex

p
en

se
s 

in
cl

u
d

ed
 w

it
h

 r
ev

en
u

es
 

 o
n

 t
h

e 
S

ta
te

m
en

t 
o
f 

A
ct

iv
it

ie
s

--
-

  
--

-
  

(6
6

0
,0

1
2

)
  

--
-

  
--

-
  

--
-

  
(6

6
0

,0
1

2
)

  
(8

2
8

,0
2

1
)

  

T
o
ta

l 
E

x
p

en
se

s 
in

cl
u

d
ed

 i
n

 t
h

e 
ex

p
en

se

  
se

ct
io

n
 o

f 
th

e 
S

ta
te

m
en

t 
o
f 

A
ct

iv
it

ie
s

4
,6

7
7

,8
1

7
$

 
  

1
4

,8
7

7
,8

9
9

$
 

  
2

,3
8

1
,7

5
7

$
 

  
3

,5
2

3
,0

4
2

$
 

  
1

,3
4

1
,6

3
8

$
 

  
--

-
$

 
  

2
6

,8
0

2
,1

5
3

$
 

  
2

9
,3

8
1

,0
0

6
$

 
  

S
u

p
p

o
rt

 S
er

v
ic

es

S
te

rl
in

g
 a

n
d

 F
ra

n
ci

n
e 

C
la

rk
 A

rt
 I

n
st

it
u

te

S
T

A
T

E
M

E
N

T
 O

F
 F

U
N

C
T

IO
N

A
L

 E
X

P
E

N
S

E
S

F
o

r 
th

e 
Y

ea
r 

E
n

d
ed

 J
u

n
e 

3
0

, 
2

0
2

0

S
ee

 n
o
te

s 
to

 f
in

an
ci

al
 s

ta
te

m
en

ts
.

Page 6



Page 7

Comparative

2020 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

 CHANGE IN NET ASSETS 3,421,008$    5,772,275$    

 Adjustments to reconcile change in net assets to

 net cash provided (used) by operating activities:

 Depreciation 6,958,872 9,279,484 

 Realized and unrealized losses (gains) on investments (4,614,974) (23,388,951) 

 (Gain) Loss on disposal of property --- (3,500) 

 Interest and dividends receivable     122,600 255,447 

 Interest accrued on long term debt 5,390 5,228 

 Amortization of premium from long-term debt (305,249) (229,973) 

 Acquisitions for art and library collections 326,004 368,345 

 (Increase) decrease in operating assets:

       Unconditional promises to give (8,844,421) 765,912 

       Other receivables 57,389 (156,468) 

       Inventory-museum shop (7,535) 12,045 

       Prepaid expenses 8,079 139,807 

       Charitable trusts receivable (3,497,135) (1,117,755) 

 Increase (decrease) in operating liabilities:

       Accounts payable and other liabilities (937,165) 746,823 

NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES (7,307,137) (7,551,281) 

CASH FLOWS FROM INVESTING ACTIVITIES:

 Proceeds from net investment transactions 8,340,767 6,884,780 

 Payments for property and equipment (427,704) (642,032) 

 Proceeds from disposal of property --- 3,500 

 Mortgages granted --- (200,000) 

 Principal payments on mortgages receivable 112,196 10,481 

 Acquisitions for art and library collections (326,004) (368,345) 

NET CASH FROM INVESTING ACTIVITIES 7,699,255 5,688,384 

INCREASE IN CASH AND EQUIVALENTS 392,118 (1,862,897) 

Cash and equivalents, beginning 2,457,605 4,320,502 

CASH AND EQUIVALENTS, ENDING 2,849,723$    2,457,605$    

Sterling and Francine Clark Art Institute

STATEMENT OF CASH FLOWS

For the Year Ended June 30, 2020

See notes to financial statements.
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STERLING AND FRANCINE CLARK ART INSTITUTE 

 

NOTES TO FINANCIAL STATEMENTS 

 

June 30, 2020 

 

 

NOTE 1 - NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
Nature of Activities 

The Sterling and Francine Clark Art Institute, (the “Clark”) is a nonprofit charitable corporation which advances 
scholarship and the public understanding of art through the preservation, enhancement, presentation, and 
interpretation of its collections, and through a variety of programs that both address its diverse audiences and serve 
the art history and museum fields. 
 
Change in Accounting Principle 
In May 2014, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 
No. 2014-09, (Revenue from Contracts with Customers) (Topic 606).  The ASU and all subsequently issued 
clarifying ASUs replaced most existing revenue recognition guidance in U.S. GAAP.  The ASU also requires 
expanded disclosures relating to the nature, amount, timing, and uncertainty of revenue and cash flows arising from 
contracts with customers.  Management’s analysis of this standard resulted in no changes in the way the Clark 
recognizes revenue, and therefore no changes to previously issued audited financial statements were required on a 
retrospective basis.  The presentation and disclosures of revenue have been enhanced in accordance with the standard. 
 
In June 2018, the FASB issued ASU No. 2018-08, (Clarifying the Scope and the Accounting Guidance for 

Contributions Received and Contributions Made) (Topic 958).  This standard assists entities in evaluating whether 
transactions should be accounted for as contributions or exchange transactions and determining whether a 
contribution is conditional.  The Clark applied the new standard on a modified prospective basis.  The adoption of the 
standard did not have an impact to the Clark’s financial statements for the year ended June 30, 2020. 
 
In November 2016, the FASB issued ASU No. 2016-18, Statement of Cash Flows (Topic 230), Restricted Cash to 
address the diversity that exists in the classification and presentation of changes in restricted cash on the Statement of 
Cash Flows.  The Clark applied the new standard on a retrospective basis.  The adoption of the standard did not have 
an impact to the Clark’s Statement of Cash Flows for the year ended June 30, 2020. 
 

Income Taxes 
The Clark is exempt from federal taxes under Section 501(c)(3) of the Internal Revenue Code and state taxes under 
applicable state law.  In addition, the Clark qualifies for the charitable contribution deduction and has been classified 
as an organization that is not a private foundation under Section 509(a)(3). 
 
Management has evaluated significant tax positions against the criteria established by professional standards and 
believes there are no such tax positions requiring accounting recognition.  The Organization’s tax returns are subject 
to examination by taxing authorities for all years ending on or after June 30, 2017. 
 
Basis of Accounting and Financial Statement Presentation 
The financial statements of Sterling and Francine Clark Art Institute have been prepared on the accrual basis of 
accounting. The Clark is required to report information regarding its financial position and activities according to two 
classes of net assets:  net assets with donor restriction and net assets without donor restriction. 
 
Contributions 
Contributions received (excluding Art and Library Collection items) are recorded as increases in net assets without 
donor restrictions or net assets with donor restrictions, depending on the existence or nature of any donor restrictions. 
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NOTE 1 - (Continued) 
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�U�H�V�W�U�L�F�W�L�R�Q���L�V���D�F�F�R�P�S�O�L�V�K�H�G�������Q�H�W���D�V�V�H�W�V���Z�L�W�K���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���D�U�H���U�H�F�O�D�V�V�L�I�L�H�G���W�R���Q�H�W���D�V�V�H�W�V���Z�L�W�K�R�X�W���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V��
�D�Q�G���U�H�S�R�U�W�H�G���L�Q���W�K�H���V�W�D�W�H�P�H�Q�W���R�I���D�F�W�L�Y�L�W�L�H�V���D�V���Q�H�W���D�V�V�H�W�V���U�H�O�H�D�V�H�G���I�U�R�P���U�H�V�W�U�L�F�W�L�R�Q�V����

Promises to Give��
�8�Q�F�R�Q�G�L�W�L�R�Q�D�O���S�U�R�P�L�V�H�V���W�R���J�L�Y�H���D�U�H���U�H�F�R�J�Q�L�]�H�G���D�V���F�R�Q�W�U�L�E�X�W�L�R�Q���U�H�Y�H�Q�X�H���L�Q���W�K�H���S�H�U�L�R�G���U�H�F�H�L�Y�H�G���D�Q�G���D�V���D�V�V�H�W�V�����G�H�F�U�H�D�V�H�V��
�R�I�� �O�L�D�E�L�O�L�W�L�H�V���� �R�U�� �H�[�S�H�Q�V�H�V�� �G�H�S�H�Q�G�L�Q�J�� �R�Q�� �W�K�H�� �I�R�U�P�� �R�I�� �W�K�H�� �E�H�Q�H�I�L�W�V�� �U�H�F�H�L�Y�H�G���� �� �3�U�R�P�L�V�H�V�� �W�R�� �J�L�Y�H�� �D�U�H�� �U�H�F�R�U�G�H�G�� �D�W�� �Q�H�W��
�U�H�D�O�L�]�D�E�O�H���Y�D�O�X�H���L�I���H�[�S�H�F�W�H�G���W�R���E�H���F�R�O�O�H�F�W�H�G���L�Q���R�Q�H���\�H�D�U���D�Q�G���D�W���I�D�L�U���Y�D�O�X�H���L�I���H�[�S�H�F�W�H�G���W�R���E�H���F�R�O�O�H�F�W�H�G���L�Q���P�R�U�H���W�K�D�Q���R�Q�H��
�\�H�D�U�������&�R�Q�G�L�W�L�R�Q�D�O���S�U�R�P�L�V�H�V���W�R���J�L�Y�H���D�U�H���U�H�F�R�J�Q�L�]�H�G���Z�K�H�Q���W�K�H���F�R�Q�G�L�W�L�R�Q�V���R�Q���Z�K�L�F�K���W�K�H�\���G�H�S�H�Q�G���D�U�H���V�X�E�V�W�D�Q�W�L�D�O�O�\���P�H�W����
�7�K�H�� �&�O�D�U�N�� �X�V�H�V�� �D�Q�� �D�O�O�R�Z�D�Q�F�H�� �P�H�W�K�R�G�� �I�R�U�� �S�U�R�P�L�V�H�V�� �W�R�� �J�L�Y�H�� �E�D�V�H�G�� �X�S�R�Q�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �D�Q�D�O�\�V�L�V�� �R�I�� �W�K�H�� �D�F�F�R�X�Q�W�V�� �D�Q�G��
�S�U�L�R�U���F�R�O�O�H�F�W�L�R�Q���H�[�S�H�U�L�H�Q�F�H����

Contributed Services 
�9�R�O�X�Q�W�H�H�U�V���F�R�Q�W�U�L�E�X�W�H���V�H�U�Y�L�F�H�V���W�R���W�K�H���&�O�D�U�N���L�Q���D�O�O���D�V�S�H�F�W�V���R�I���L�W�V���S�U�R�J�U�D�P�V���I�R�U���Z�K�L�F�K���Q�R���Y�D�O�X�H���K�D�V���E�H�H�Q���U�H�F�R�J�Q�L�]�H�G���L�Q��
�W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �E�H�F�D�X�V�H�� �W�K�H�V�H�� �V�H�U�Y�L�F�H�V�� �G�L�G�� �Q�R�W�� �P�H�H�W�� �W�K�H�� �F�U�L�W�H�U�L�D�� �I�R�U�� �U�H�F�R�J�Q�L�W�L�R�Q�� �X�Q�G�H�U�� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G��
�D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V����

Cash and Equivalents 
�)�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I�� �W�K�H���V�W�D�W�H�P�H�Q�W���R�I�� �F�D�V�K���I�O�R�Z�V���� �W�K�H�� �&�O�D�U�N���F�R�Q�V�L�G�H�U�V�� �D�O�O�� �K�L�J�K�O�\�� �O�L�T�X�L�G�� �L�Q�Y�H�V�W�P�H�Q�W�V���S�X�U�F�K�D�V�H�G���Z�L�W�K���D��
�P�D�W�X�U�L�W�\���R�I���W�K�U�H�H���P�R�Q�W�K�V���R�U���O�H�V�V���W�R���E�H���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V����

Inventories 
�,�Q�Y�H�Q�W�R�U�L�H�V���D�U�H���V�W�D�W�H�G���D�W���W�K�H���O�R�Z�H�U���R�I���D�F�T�X�L�V�L�W�L�R�Q���F�R�V�W���R�U���Q�H�W���U�H�D�O�L�]�D�E�O�H���Y�D�O�X�H�������&�R�V�W���L�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���I�L�U�V�W���L�Q�����I�L�U�V�W��
�R�X�W���P�H�W�K�R�G����

Investments 
�,�Q�Y�H�V�W�P�H�Q�W�V���D�U�H���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�W���I�D�L�U���Y�D�O�X�H�������8�Q�U�H�D�O�L�]�H�G���J�D�L�Q�V���D�Q�G���O�R�V�V�H�V���D�U�H���L�Q�F�O�X�G�H�G���L�Q���W�K�H��
�F�K�D�Q�J�H�V���L�Q���Q�H�W���D�V�V�H�W�V�������,�Q�Y�H�V�W�P�H�Q�W���F�D�W�H�J�R�U�L�H�V���D�Q�G���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���Y�D�O�X�D�W�L�R�Q�V���D�U�H����

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�U�H���Y�D�O�X�H�G���D�W���F�R�V�W�����Z�K�L�F�K���D�S�S�U�R�[�L�P�D�W�H�V���I�D�L�U���Y�D�O�X�H����

�&�R�U�S�R�U�D�W�H���V�W�R�F�N�V�����F�R�U�S�R�U�D�W�H���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W���E�R�Q�G�V�����P�X�W�X�D�O���I�X�Q�G�V�����D�Q�G���R�W�K�H�U���S�X�E�O�L�F�O�\���W�U�D�G�H�G���V�H�F�X�U�L�W�L�H�V���D�U�H���J�H�Q�H�U�D�O�O�\��
�Y�D�O�X�H�G���E�D�V�H�G���R�Q���W�K�H���F�O�R�V�L�Q�J���S�U�L�F�H���O�L�V�W�H�G���R�Q���S�X�E�O�L�F���V�H�F�X�U�L�W�L�H�V���S�U�L�F�L�Q�J���V�H�U�Y�L�F�H�V����

�,�Q�Y�H�V�W�P�H�Q�W�V���L�Q���S�U�L�Y�D�W�H�O�\�� �K�H�O�G���S�D�U�W�Q�H�U�V�K�L�S�V�����L�Q�F�O�X�G�L�Q�J���D�O�W�H�U�Q�D�W�L�Y�H���L�Q�Y�H�V�W�P�H�Q�W�V���V�X�F�K���D�V���S�U�L�Y�D�W�H���H�T�X�L�W�\���� �U�H�D�O���H�V�W�D�W�H���D�Q�G��
�K�H�G�J�H���I�X�Q�G�� �O�L�P�L�W�H�G�� �S�D�U�W�Q�H�U�V�K�L�S�V���� �D�Q�G�� �E�H�Q�H�I�L�F�L�D�O�� �L�Q�W�H�U�H�V�W���K�H�O�G�� �E�\�� �R�W�K�H�U�V�� �D�U�H�� �Y�D�O�X�H�G�� �D�W���I�D�L�U���Y�D�O�X�H�� �E�D�V�H�G�� �R�Q�� �W�K�H���1�$�9��
�U�H�S�R�U�W�H�G���E�\���W�K�H���P�D�Q�D�J�H�U�V���D�V���G�H�V�F�U�L�E�H�G���X�Q�G�H�U���%�D�V�L�V���R�I���5�H�S�R�U�W�L�Q�J���E�H�O�R�Z����

Basis of Reporting – Alternative investments 
�0�D�U�N�H�W�D�E�O�H���D�O�W�H�U�Q�D�W�L�Y�H���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q�F�O�X�G�H���K�H�G�J�H���I�X�Q�G�V���D�Q�G���H�P�H�U�J�L�Q�J�� �P�D�U�N�H�W���V�H�F�X�U�L�W�L�H�V���� ���3�U�L�Y�D�W�H���L�Q�Y�H�V�W�P�H�Q�W�V���� �U�H�D�O��
�H�V�W�D�W�H���� �F�R�P�P�R�G�L�W�L�H�V�� �D�Q�G�� �P�D�U�N�H�W�D�E�O�H�� �D�O�W�H�U�Q�D�W�L�Y�H�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �J�H�Q�H�U�D�O�O�\�� �F�R�Q�V�L�V�W�� �R�I�� �I�X�Q�G�V�� �D�Q�G�� �O�L�P�L�W�H�G�� �S�D�U�W�Q�H�U�V�K�L�S�V��
�P�D�Q�D�J�H�G���E�\���H�[�W�H�U�Q�D�O���P�D�Q�D�J�H�U�V�������7�K�H�V�H���H�[�W�H�U�Q�D�O���L�Q�Y�H�V�W�P�H�Q�W���Y�H�K�L�F�O�H�V���R�I�W�H�Q���G�R���Q�R�W���K�D�Y�H���T�X�R�W�H�G���P�D�U�N�H�W���S�U�L�F�H�V�������,�Q���W�K�H��
�D�E�V�H�Q�F�H�� �R�I�� �T�X�R�W�H�G�� �P�D�U�N�H�W�� �S�U�L�F�H�V���� �W�K�H�� �I�D�L�U�� �Y�D�O�X�H�� �L�V�� �G�H�W�H�U�P�L�Q�H�G�� �E�\�� �W�K�H�� �H�[�W�H�U�Q�D�O�� �P�D�Q�D�J�H�U�V���� �� �0�R�V�W�� �R�I�� �W�K�H�V�H�� �H�[�W�H�U�Q�D�O��
�P�D�Q�D�J�H�U�V�� �F�D�O�F�X�O�D�W�H�� �W�K�H�� �&�O�D�U�N�
�V�� �F�D�S�L�W�D�O�� �D�F�F�R�X�Q�W�� �R�U�� �Q�H�W�� �D�V�V�H�W�V�� �Y�D�O�X�H�� ���1�$�9���� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K���� �R�U�� �L�Q�� �D�� �P�D�Q�Q�H�U��
�F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���� �8�6���*�$�$�3������ �$�V���D���S�U�D�F�W�L�F�D�O���H�[�S�H�G�L�H�Q�W�����W�K�H���&�O�D�U�N���L�V���S�H�U�P�L�W�W�H�G���X�Q�G�H�U���8�6���*�$�$�3���W�R���H�V�W�L�P�D�W�H���W�K�H���I�D�L�U��
�Y�D�O�X�H�� �R�I�� �L�W�V�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �P�D�Q�D�J�H�G�� �E�\�� �W�K�H�V�H�� �H�[�W�H�U�Q�D�O�� �P�D�Q�D�J�H�U�V�� �X�V�L�Q�J�� �W�K�H�� �U�H�S�R�U�W�H�G�� �1�$�9�� �S�U�R�Y�L�G�H�G�� �E�\�� �W�K�H�� �H�[�W�H�U�Q�D�O��
�P�D�Q�D�J�H�U�V�������'�X�H���W�R���W�K�H���L�Q�K�H�U�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�L�H�V���R�I���Y�D�O�X�D�W�L�R�Q�����W�K�H�V�H���H�V�W�L�P�D�W�H�G���I�D�L�U���Y�D�O�X�H�V���P�D�\���G�L�I�I�H�U���V�L�J�Q�L�I�L�F�D�Q�W�O�\���I�U�R�P��
�W�K�H�� �Y�D�O�X�H�V�� �W�K�D�W�� �Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �U�H�D�O�L�]�H�G�� �K�D�G�� �D�� �U�H�D�G�L�O�\�� �D�Y�D�L�O�D�E�O�H�� �P�D�U�N�H�W�� �I�R�U�� �W�K�H�V�H�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �H�[�L�V�W�H�G���� �D�Q�G�� �W�K�H�V�H��
�G�L�I�I�H�U�H�Q�F�H�V���F�R�X�O�G���E�H���P�D�W�H�U�L�D�O����



�3�D�J�H��������

NOTE 1 - (Continued)��

Basis of Reporting – Beneficial interest held by others 
�7�K�H�� �V�X�S�S�R�U�W�H�G�� �R�U�J�D�Q�L�]�D�W�L�R�Q�� �U�H�S�R�U�W�V�� �L�W�V�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �K�H�O�G�� �L�Q�� �W�K�H�� �S�R�R�O�� �D�W�� �I�D�L�U�� �Y�D�O�X�H�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �*�$�$�3���� �� �)�D�L�U��
�Y�D�O�X�H���L�V���G�H�I�L�Q�H�G���D�V���W�K�H���D�P�R�X�Q�W���W�K�D�W���Z�R�X�O�G���E�H���U�H�F�H�L�Y�H�G���D�V���D���U�H�V�X�O�W���R�I���V�H�O�O�L�Q�J���D�Q���D�V�V�H�W���R�U�����W�K�H���D�P�R�X�Q�W���W�K�D�W���Z�R�X�O�G���E�H���S�D�L�G��
�W�R�� �W�U�D�Q�V�I�H�U���D���O�L�D�E�L�O�L�W�\�� ���L���H���� �W�K�H���H�[�L�W���S�U�L�F�H���� �L�Q�� �D�Q�� �R�U�G�H�U�O�\�� �W�U�D�Q�V�D�F�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �P�D�U�N�H�W�� �S�D�U�W�L�F�L�S�D�Q�W�V�� �D�W���W�K�H���P�H�D�V�X�U�H�P�H�Q�W��
�G�D�W�H����

�&�H�U�W�D�L�Q�� �L�Q�Y�H�V�W�P�H�Q�W�� �Y�H�K�L�F�O�H�V�� �K�H�O�G�� �L�Q�� �W�K�H�� �S�R�R�O�� �G�R�� �Q�R�W�� �K�D�Y�H�� �T�X�R�W�H�G�� �P�D�U�N�H�W�� �S�U�L�F�H�V���� �� �7�K�H�V�H�� �L�Q�F�O�X�G�H�� ������ �K�H�G�J�H�� �I�X�Q�G��
�L�Q�Y�H�V�W�P�H�Q�W�V�� �Z�L�W�K�� �P�D�Q�D�J�H�U�V�� �R�I�� �J�O�R�E�D�O�� �O�R�Q�J���V�K�R�U�W�� �H�T�X�L�W�L�H�V�� �D�Q�G�� �D�E�V�R�O�X�W�H�� �U�H�W�X�U�Q�� �V�W�U�D�W�H�J�L�H�V���� ������ �L�Q�Y�H�V�W�P�H�Q�W�V�� �L�Q�� �Y�H�Q�W�X�U�H��
�F�D�S�L�W�D�O���� �E�X�\�R�X�W���� �U�H�D�O�� �D�V�V�H�W���D�Q�G�� �U�H�D�O�� �H�V�W�D�W�H�� �S�D�U�W�Q�H�U�V�K�L�S�V���� �D�Q�G�� ������ �F�H�U�W�D�L�Q�� �R�W�K�H�U�� �F�R�P�P�L�Q�J�O�H�G�� �I�X�Q�G�V���� �� �,�Q�� �W�K�H�� �D�E�V�H�Q�F�H�� �R�I��
�T�X�R�W�H�G���P�D�U�N�H�W���S�U�L�F�H�V���R�I���W�K�H�V�H���L�Q�Y�H�V�W�P�H�Q�W���Y�H�K�L�F�O�H�V�����W�K�H���I�D�L�U���Y�D�O�X�H���L�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���V�X�S�S�R�U�W�H�G���R�U�J�D�Q�L�]�D�W�L�R�Q���E�D�V�H�G��
�R�Q�� �L�Q�I�R�U�P�D�W�L�R�Q�� �S�U�R�Y�L�G�H�G�� �E�\�� �H�[�W�H�U�Q�D�O�� �P�D�Q�D�J�H�U�V���� �� �0�R�V�W�� �R�I�� �W�K�H�V�H�� �H�[�W�H�U�Q�D�O�� �P�D�Q�D�J�H�U�V�� �F�D�O�F�X�O�D�W�H�� �W�K�H�� �V�X�S�S�R�U�W�H�G��
�R�U�J�D�Q�L�]�D�W�L�R�Q�¶�V���F�D�S�L�W�D�O���D�F�F�R�X�Q�W���R�U���Q�H�W���D�V�V�H�W���Y�D�O�X�H�����1�$�9�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K�����R�U���L�Q���D���P�D�Q�Q�H�U���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K�����*�$�$�3����
�*�$�$�3���S�H�U�P�L�W�V���W�K�H���V�X�S�S�R�U�W�H�G���R�U�J�D�Q�L�]�D�W�L�R�Q���W�R���H�V�W�L�P�D�W�H���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���W�K�H�V�H���L�Q�Y�H�V�W�P�H�Q�W�V���E�\���X�V�L�Q�J���W�K�H���U�H�S�R�U�W�H�G���1�$�9��
�S�U�R�Y�L�G�H�G�� �E�\�� �W�K�H�� �H�[�W�H�U�Q�D�O�� �P�D�Q�D�J�H�U�V�� �D�V�� �D�� �S�U�D�F�W�L�F�D�O�� �H�[�S�H�G�L�H�Q�W���� �� �'�X�H�� �W�R�� �W�K�H�� �L�Q�K�H�U�H�Q�W�� �X�Q�F�H�U�W�D�L�Q�W�L�H�V�� �R�I�� �Y�D�O�X�D�W�L�R�Q���� �W�K�H�V�H��
�H�V�W�L�P�D�W�H�G���I�D�L�U���Y�D�O�X�H�V���P�D�\���G�L�I�I�H�U���V�L�J�Q�L�I�L�F�D�Q�W�O�\���I�U�R�P���W�K�H���Y�D�O�X�H�V���W�K�D�W���Z�R�X�O�G���K�D�Y�H���E�H�H�Q���U�H�S�R�U�W�H�G���K�D�G���D���U�H�D�G�L�O�\���D�Y�D�L�O�D�E�O�H��
�P�D�U�N�H�W���I�R�U���W�K�H�V�H���L�Q�Y�H�V�W�P�H�Q�W�V���H�[�L�V�W�H�G�����D�Q�G���W�K�H�V�H���G�L�I�I�H�U�H�Q�F�H�V���F�R�X�O�G���E�H���P�D�W�H�U�L�D�O����

�7�K�H�� �&�O�D�U�N���� �Z�L�W�K�� �L�Q�S�X�W�� �I�U�R�P�� �L�W�V�� �L�Q�Y�H�V�W�P�H�Q�W�� �P�D�Q�D�J�H�U�V���� �K�D�V�� �S�H�U�I�R�U�P�H�G�� �G�X�H�� �G�L�O�L�J�H�Q�F�H�� �L�Q�� �W�K�H�� �Y�D�O�X�D�W�L�R�Q�� �R�I�� �L�W�V�� �S�U�L�Y�D�W�H��
�H�T�X�L�W�\�����P�D�U�N�H�W�D�E�O�H���D�O�W�H�U�Q�D�W�L�Y�H���L�Q�Y�H�V�W�P�H�Q�W�V���D�Q�G���E�H�Q�H�I�L�F�L�D�O���L�Q�W�H�U�H�V�W���K�H�O�G���E�\���R�W�K�H�U�V���W�R���H�Q�V�X�U�H���W�K�H�\���D�U�H���U�H�F�R�U�G�H�G���D�W���I�D�L�U��
�Y�D�O�X�H���D�V���R�I���-�X�Q�H���������������������D�Q�G��������������

�)�X�U�W�K�H�U�P�R�U�H���� �Z�K�L�O�H�� �W�K�H�� �&�O�D�U�N�� �E�H�O�L�H�Y�H�V�� �L�W�V�� �Y�D�O�X�D�W�L�R�Q�� �P�H�W�K�R�G�V�� �D�U�H�� �D�S�S�U�R�S�U�L�D�W�H�� �D�Q�G�� �F�R�Q�V�L�V�W�H�Q�W�� �Z�L�W�K�� �W�K�R�V�H�� �R�I�� �R�W�K�H�U��
�P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W�V�����W�K�H���X�V�H���R�I���G�L�I�I�H�U�H�Q�W���P�H�W�K�R�G�R�O�R�J�L�H�V���R�U���D�V�V�X�P�S�W�L�R�Q�V���W�R���G�H�W�H�U�P�L�Q�H���W�K�H���I�D�L�U���Y�D�O�X�H���F�R�X�O�G���U�H�V�X�O�W���L�Q���D��
�G�L�I�I�H�U�H�Q�W���H�V�W�L�P�D�W�H���R�I���I�D�L�U���Y�D�O�X�H���D�W���W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H����

�,�Q�Y�H�V�W�P�H�Q�W���L�Q�F�R�P�H���L�V���U�H�F�R�U�G�H�G���D�V����
�x �$���F�K�D�Q�J�H���L�Q���Q�H�W���D�V�V�H�W�V���Z�L�W�K���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���L�I���W�K�H���W�H�U�P�V���R�I���W�K�H���J�L�I�W���U�H�T�X�L�U�H���W�K�D�W���L�W���E�H���D�G�G�H�G���W�R���W�K�H���S�U�L�Q�F�L�S�D�O���R�I���D

�S�H�U�P�D�Q�H�Q�W���H�Q�G�R�Z�P�H�Q�W���I�X�Q�G��
�x �$���F�K�D�Q�J�H���L�Q���Q�H�W���D�V�V�H�W�V���Z�L�W�K���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���L�I���W�K�H���W�H�U�P�V���R�I���W�K�H���J�L�I�W���L�P�S�R�V�H���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���W�K�H���F�X�U�U�H�Q�W���X�V�H���R�I���W�K�H

�L�Q�F�R�P�H���R�U���Q�H�W���U�H�D�O�L�]�H�G���D�Q�G���X�Q�U�H�D�O�L�]�H�G���J�D�L�Q�V���R�U���O�R�V�V�H�V�����D�Q�G
�x �$���F�K�D�Q�J�H���L�Q���Q�H�W���D�V�V�H�W�V���Z�L�W�K�R�X�W���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���L�Q���D�O�O���R�W�K�H�U���F�D�V�H�V��

�,�Q�Y�H�V�W�P�H�Q�W�� �V�H�F�X�U�L�W�L�H�V�� �D�U�H�� �H�[�S�R�V�H�G�� �W�R�� �Y�D�U�L�R�X�V�� �U�L�V�N�V���� �V�X�F�K�� �D�V�� �L�Q�W�H�U�H�V�W�� �U�D�W�H���� �P�D�U�N�H�W�� �D�Q�G�� �F�U�H�G�L�W���� �� �'�X�H�� �W�R�� �W�K�H�� �O�H�Y�H�O�� �R�I��
�X�Q�F�H�U�W�D�L�Q�W�\���U�H�O�D�W�H�G���W�R���F�K�D�Q�J�H�V���L�Q���L�Q�W�H�U�H�V�W���U�D�W�H�V�����P�D�U�N�H�W���Y�R�O�D�W�L�O�L�W�\���D�Q�G���F�U�H�G�L�W���U�L�V�N�V�����L�W���L�V���D�W���O�H�D�V�W���U�H�D�V�R�Q�D�E�O�\���S�R�V�V�L�E�O�H���W�K�D�W��
�F�K�D�Q�J�H�V�� �L�Q�� �W�K�H�V�H�� �U�L�V�N�V�� �F�R�X�O�G�� �P�D�W�H�U�L�D�O�O�\�� �D�I�I�H�F�W�� �W�K�H�� �I�D�L�U�� �Y�D�O�X�H�� �R�I�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �D�Q�G�� �U�H�O�D�W�H�G�� �D�F�W�L�Y�L�W�\�� �U�H�S�R�U�W�H�G�� �R�Q�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����

Retirement Plans 
�7�K�H�� �6�W�H�U�O�L�Q�J�� �D�Q�G�� �)�U�D�Q�F�L�Q�H�� �&�O�D�U�N�� �$�U�W�� �,�Q�V�W�L�W�X�W�H�� �5�H�W�L�U�H�P�H�Q�W�� �3�O�D�Q�� ���³�3�O�D�Q�´���� �L�V�� �D�� �'�H�I�L�Q�H�G�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� ���0�R�Q�H�\��
�3�X�U�F�K�D�V�H���� �S�O�D�Q���Z�K�L�F�K�� �Z�D�V���H�I�I�H�F�W�L�Y�H�� �D�V�� �R�I�� �$�S�U�L�O�� ������ ������������ �� �(�P�S�O�R�\�H�H�V�� �Z�K�R���Z�R�U�N���D�W���O�H�D�V�W�������������� �K�R�X�U�V�� �S�H�U���\�H�D�U�� �D�U�H��
�H�O�L�J�L�E�O�H�� �D�I�W�H�U�� �F�R�P�S�O�H�W�L�Q�J�� �R�Q�H�� �\�H�D�U�� �R�I�� �H�P�S�O�R�\�P�H�Q�W���� �� �7�K�H�� �&�O�D�U�N�¶�V�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �W�R�� �W�K�L�V�� �S�O�D�Q�� �W�R�W�D�O�H�G�� ������������������ �D�Q�G��
�������������������I�R�U���W�K�H���\�H�D�U�V���H�Q�G�H�G���-�X�Q�H���������������������D�Q�G��������������

�,�Q�� �2�F�W�R�E�H�U�� ������������ �W�K�H�� �&�O�D�U�N�� �H�V�W�D�E�O�L�V�K�H�G�� �D�� �6�X�S�S�O�H�P�H�Q�W�D�O�� �'�H�I�L�Q�H�G�� �&�R�Q�W�U�L�E�X�W�L�R�Q�� �3�O�D�Q�� �I�R�U�� �L�W�V�� �+�L�J�K�O�\�� �&�R�P�S�H�Q�V�D�W�H�G��
�(�P�S�O�R�\�H�H�V���� �� �7�K�H���&�O�D�U�N�¶�V���F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���W�K�L�V���3�O�D�Q���Z�D�V���������������� �D�Q�G�����������������I�R�U���W�K�H���\�H�D�U�V���H�Q�G�H�G���-�X�Q�H�������������������� �D�Q�G��
������������



�3�D�J�H��������

NOTE 1 - (Continued) 

Property and Equipment 
�7�K�H�� �&�O�D�U�N�� �F�D�S�L�W�D�O�L�]�H�V�� �D�O�O�� �H�[�S�H�Q�G�L�W�X�U�H�V�� �I�R�U�� �S�U�R�S�H�U�W�\�� �D�Q�G�� �H�T�X�L�S�P�H�Q�W�� �Z�L�W�K�� �D�� �X�V�H�I�X�O�� �O�L�I�H�� �J�U�H�D�W�H�U�� �W�K�D�Q�� �R�Q�H�� �\�H�D�U�� �D�Q�G�� �D��
�F�R�V�W���L�Q���H�[�F�H�V�V���R�I���������������������3�X�U�F�K�D�V�H�G���H�T�X�L�S�P�H�Q�W���L�V���U�H�F�R�U�G�H�G���D�W���F�R�V�W�������'�R�Q�D�W�H�G���H�T�X�L�S�P�H�Q�W���L�V���U�H�F�R�U�G�H�G���D�W���I�D�L�U���P�D�U�N�H�W��
�Y�D�O�X�H���D�W���W�K�H���G�D�W�H���R�I���W�K�H���G�R�Q�D�W�L�R�Q�������'�H�S�U�H�F�L�D�W�L�R�Q���R�I���E�X�L�O�G�L�Q�J�V���D�Q�G���H�T�X�L�S�P�H�Q�W���L�V���S�U�R�Y�L�G�H�G���R�Y�H�U���W�K�H���H�V�W�L�P�D�W�H�G���X�V�H�I�X�O��
�O�L�Y�H�V���R�I���W�K�H���D�V�V�H�W�V���X�V�L�Q�J���W�K�H���V�W�U�D�L�J�K�W���O�L�Q�H���P�H�W�K�R�G������

Art and Library Collections 
�7�K�H�� �$�U�W�� �D�Q�G�� �/�L�E�U�D�U�\�� �&�R�O�O�H�F�W�L�R�Q�V���� �Z�K�L�F�K�� �Z�H�U�H�� �D�F�T�X�L�U�H�G�� �W�K�U�R�X�J�K�� �S�X�U�F�K�D�V�H�V�� �D�Q�G�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �V�L�Q�F�H�� �W�K�H�� �&�O�D�U�N�¶�V��
�L�Q�F�H�S�W�L�R�Q�����D�U�H���L�Q�F�O�X�G�H�G���D�V���D�Q���D�V�V�H�W���R�Q���W�K�H���V�W�D�W�H�P�H�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���Y�D�O�X�H�G���D�W���D���������D�Q�G���D�U�H���Q�R�W���F�R�Q�V�L�G�H�U�H�G���D�V�V�H�W�V��
�L�Q�� �W�K�H�� �P�R�Q�H�W�D�U�\�� �V�H�Q�V�H���� �� �3�X�U�F�K�D�V�H�G�� �F�R�O�O�H�F�W�L�R�Q�� �L�W�H�P�V�� �D�U�H�� �U�H�S�R�U�W�H�G�� �D�V�� �Q�R�Q�R�S�H�U�D�W�L�Q�J�� �L�W�H�P�V�� �Z�K�L�F�K�� �G�H�F�U�H�D�V�H�� �Q�H�W�� �D�V�V�H�W�V��
�Z�L�W�K�R�X�W���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���L�Q���W�K�H���\�H�D�U���L�Q���Z�K�L�F�K���W�K�H���L�W�H�P�V���D�U�H���D�F�T�X�L�U�H�G�����R�U���L�Q���Q�H�W���D�V�V�H�W�V���Z�L�W�K���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���L�I���W�K�H��
�D�V�V�H�W�V�� �X�V�H�G�� �W�R�� �S�X�U�F�K�D�V�H�� �W�K�H�� �L�W�H�P�V�� �D�U�H�� �U�H�V�W�U�L�F�W�H�G�� �E�\�� �G�R�Q�R�U�V���� �� �&�R�Q�W�U�L�E�X�W�H�G�� �F�R�O�O�H�F�W�L�R�Q�� �L�W�H�P�V�� �D�U�H�� �H�[�F�O�X�G�H�G�� �I�U�R�P�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�������3�U�R�F�H�H�G�V���I�U�R�P���G�H�D�F�F�H�V�V�L�R�Q�V���R�U���L�Q�V�X�U�D�Q�F�H���U�H�F�R�Y�H�U�\���D�U�H���U�H�I�O�H�F�W�H�G���D�V���L�Q�F�U�H�D�V�H�V���L�Q���W�K�H���D�S�S�U�R�S�U�L�D�W�H��
�Q�H�W���D�V�V�H�W���F�O�D�V�V�H�V����

�7�K�H���&�O�D�U�N�¶�V���S�R�O�L�F�\���L�V���W�R���P�D�L�Q�W�D�L�Q���D�Q�G���F�R�Q�W�L�Q�X�H���W�R���D�F�T�X�L�U�H���V�L�J�Q�L�I�L�F�D�Q�W���Z�R�U�N�V���R�I���D�U�W���I�R�U���L�W�V���F�R�O�O�H�F�W�L�R�Q���D�Q�G���E�R�R�N�V���I�R�U���L�W�V��
�O�L�E�U�D�U�\�������(�D�F�K���L�W�H�P���L�V���F�D�W�D�O�R�J�H�G�����S�U�H�V�H�U�Y�H�G�����D�Q�G���F�D�U�H�G���I�R�U�����D�Q�G���D�F�W�L�Y�L�W�L�H�V���Y�H�U�L�I�\�L�Q�J���W�K�H�L�U���H�[�L�V�W�H�Q�F�H���D�Q�G���D�V�V�H�V�V�L�Q�J���W�K�H�L�U��
�F�R�Q�G�L�W�L�R�Q���D�U�H���F�R�Q�W�L�Q�X�R�X�V�O�\���S�H�U�I�R�U�P�H�G����

Revenue Recognition 
�$�G�P�L�V�V�L�R�Q�V��
�7�L�F�N�H�W���V�D�O�H�V�����Z�K�L�F�K���D�U�H���Q�R�Q�U�H�I�X�Q�G�D�E�O�H�����D�U�H���U�H�F�R�J�Q�L�]�H�G���D�V���U�H�Y�H�Q�X�H���X�S�R�Q���W�K�H���&�O�D�U�N���I�X�O�I�L�O�O�L�Q�J���L�W�V���R�E�O�L�J�D�W�L�R�Q���R�I���D�G�P�L�W�W�L�Q�J��
�D�Q�G�� �S�U�H�V�H�Q�W�L�Q�J�� �W�K�H�� �V�H�U�Y�L�F�H�� �W�R�� �H�D�F�K�� �W�L�F�N�H�W�K�R�O�G�H�U���� �� �$�F�F�R�U�G�L�Q�J�O�\���� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�E�O�L�J�D�W�L�R�Q�� �L�V�� �V�D�W�L�V�I�L�H�G�� �D�W�� �D�� �S�R�L�Q�W�� �L�Q��
�W�L�P�H����

�0�H�P�E�H�U�V�K�L�S�V��
�7�K�H�� �&�O�D�U�N���R�I�I�H�U�V�� �R�Q�H���\�H�D�U���� �Q�R�Q�U�H�I�X�Q�G�D�E�O�H���� �P�H�P�E�H�U�V�K�L�S�V�� �I�R�U�� �Z�K�L�F�K�� �E�H�Q�H�I�L�W�V�� �L�Q�F�O�X�G�H�� �G�L�V�F�R�X�Q�W�V�� �R�Q���D�G�P�L�V�V�L�R�Q�V���� �D�W���W�K�H��
�P�X�V�H�X�P���V�K�R�S�����D�Q�G���R�Q���Y�D�U�L�R�X�V���S�U�R�J�U�D�P�V�������5�H�Y�H�Q�X�H���L�V���U�H�F�R�J�Q�L�]�H�G���Z�K�H�Q���W�K�H���P�H�P�E�H�U�V�K�L�S���L�V���S�X�U�F�K�D�V�H�G����

�&�R�Q�W�U�L�E�X�W�L�R�Q�V���D�Q�G���*�U�D�Q�W�V��
�7�K�H���&�O�D�U�N���U�H�F�R�J�Q�L�]�H�V���F�R�Q�W�U�L�E�X�W�L�R�Q�V���Z�K�H�Q���F�D�V�K�����V�H�F�X�U�L�W�L�H�V�����R�U���R�W�K�H�U���D�V�V�H�W�V�����X�Q�F�R�Q�G�L�W�L�R�Q�D�O���S�U�R�P�L�V�H�V���W�R���J�L�Y�H���R�U���J�U�D�Q�W�V�����R�U��
�Q�R�W�L�I�L�F�D�W�L�R�Q���R�I���D���E�H�Q�H�I�L�F�L�D�O���L�Q�W�H�U�H�V�W���D�U�H���U�H�F�H�L�Y�H�G�������*�U�D�Q�W�V�����Z�K�L�F�K���D�U�H���H�[�F�K�D�Q�J�H���W�U�D�Q�V�D�F�W�L�R�Q�V�����D�U�H���U�H�F�R�U�G�H�G���D�V���V�H�U�Y�L�F�H�V���D�U�H��
�S�U�R�Y�L�G�H�G�������&�R�Q�G�L�W�L�R�Q�D�O���S�U�R�P�L�V�H�V���W�R���J�L�Y�H�����W�K�D�W���L�V�����W�K�R�V�H���Z�L�W�K���D���P�H�D�V�X�U�D�E�O�H���S�H�U�I�R�U�P�D�Q�F�H���R�U���R�W�K�H�U���E�D�U�U�L�H�U���D�Q�G���D���U�L�J�K�W���R�I��
�U�H�W�X�U�Q�����D�U�H���Q�R�W���U�H�F�R�J�Q�L�]�H�G���X�Q�W�L�O���W�K�H���F�R�Q�G�L�W�L�R�Q�V���R�Q���Z�K�L�F�K���W�K�H�\���G�H�S�H�Q�G���K�D�Y�H���E�H�H�Q���P�H�W����

�0�X�V�H�X�P���6�K�R�S���,�Q�F�R�P�H��
�0�X�V�H�X�P���V�K�R�S���V�D�O�H�V���D�U�H���U�H�F�R�J�Q�L�]�H�G���D�W���W�K�H���W�L�P�H���R�I���S�X�U�F�K�D�V�H����

Functional Allocation of Expenses 
�7�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �U�H�S�R�U�W�� �F�H�U�W�D�L�Q�� �F�D�W�H�J�R�U�L�H�V�� �R�I�� �H�[�S�H�Q�V�H�V�� �W�K�D�W�� �D�U�H�� �D�W�W�U�L�E�X�W�D�E�O�H�� �W�R�� �P�R�U�H�� �W�K�D�Q�� �R�Q�H�� �S�U�R�J�U�D�P�� �R�U��
�V�X�S�S�R�U�W�L�Q�J�� �I�X�Q�F�W�L�R�Q�� �Z�K�L�F�K�� �D�U�H�� �V�X�P�P�D�U�L�]�H�G�� �L�Q�� �W�K�H�� �V�W�D�W�H�P�H�Q�W�� �R�I�� �D�F�W�L�Y�L�W�L�H�V���� �� �7�K�H�U�H�I�R�U�H���� �W�K�H�V�H�� �H�[�S�H�Q�V�H�V�� �U�H�T�X�L�U�H��
�D�O�O�R�F�D�W�L�R�Q���R�Q���D���U�H�D�V�R�Q�D�E�O�H���E�D�V�L�V���W�K�D�W���L�V���F�R�Q�V�L�V�W�H�Q�W�O�\���D�S�S�O�L�H�G�������7�K�H���H�[�S�H�Q�V�H�V���W�K�D�W���D�U�H���D�O�O�R�F�D�W�H�G���D�U�H����

�x �%�X�L�O�G�L�Q�J�V�� �D�Q�G�� �*�U�R�X�Q�G�V�� �H�[�S�H�Q�V�H�V���� �L�Q�F�O�X�G�L�Q�J���V�D�O�D�U�L�H�V���D�Q�G�� �E�H�Q�H�I�L�W�V���� �Z�K�L�F�K�� �D�U�H�� �D�O�O�R�F�D�W�H�G�� �R�Q�� �D�� �V�T�X�D�U�H�� �I�R�R�W�D�J�H
�E�D�V�L�V���R�I���W�K�H���E�X�L�O�G�L�Q�J���D�Q�G���W�K�H���O�R�F�D�W�L�R�Q���R�I���W�K�H���Y�D�U�L�R�X�V���S�U�R�J�U�D�P�V���D�Q�G���D�F�W�L�Y�L�W�L�H�V��

�x �)�X�Q�G�U�D�L�V�L�Q�J�� �V�D�O�D�U�L�H�V�� �D�Q�G�� �E�H�Q�H�I�L�W�V�� �Z�K�L�F�K�� �D�U�H�� �D�O�O�R�F�D�W�H�G�� �R�Q�� �D�� �G�H�S�D�U�W�P�H�Q�W�D�O�� �E�D�V�L�V�� �D�V�� �H�V�W�L�P�D�W�H�G�� �S�H�U�F�H�Q�W�D�J�H�V�� �R�I
�W�L�P�H���D�Q�G���H�I�I�R�U�W���R�I���I�X�Q�G�U�D�L�V�L�Q�J���D�F�W�L�Y�L�W�L�H�V��

Advertising 
�7�K�H�� �&�O�D�U�N�� �H�[�S�H�Q�V�H�V�� �D�G�Y�H�U�W�L�V�L�Q�J�� �F�R�V�W�V�� �D�V�� �L�Q�F�X�U�U�H�G���� �� �$�G�Y�H�U�W�L�V�L�Q�J�� �H�[�S�H�Q�V�H�� �Z�D�V�� ������������������ �D�Q�G�� ������������������ �I�R�U�� �W�K�H�� �\�H�D�U�V��
�H�Q�G�H�G���-�X�Q�H���������������������D�Q�G��������������



�3�D�J�H��������

NOTE 1 - (Continued) 

Use of Estimates��

�7�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I���I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q�� �F�R�Q�I�R�U�P�L�W�\�� �Z�L�W�K�� �8���6���� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G�� �D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���U�H�T�X�L�U�H�V��
�P�D�Q�D�J�H�P�H�Q�W���W�R���P�D�N�H���H�V�W�L�P�D�W�H�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V���W�K�D�W���D�I�I�H�F�W���F�H�U�W�D�L�Q���U�H�S�R�U�W�H�G���D�P�R�X�Q�W�V���D�Q�G���G�L�V�F�O�R�V�X�U�H�V�������$�F�F�R�U�G�L�Q�J�O�\����
�D�F�W�X�D�O���U�H�V�X�O�W�V���F�R�X�O�G���G�L�I�I�H�U���I�U�R�P���W�K�R�V�H���H�V�W�L�P�D�W�H�V����

Subsequent Events 
�0�D�Q�D�J�H�P�H�Q�W���K�D�V���H�Y�D�O�X�D�W�H�G���V�X�E�V�H�T�X�H�Q�W���H�Y�H�Q�W�V���W�K�U�R�X�J�K��1RYHPEHU �����������������W�K�H���G�D�W�H���Z�K�L�F�K���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��
�Z�H�U�H���D�Y�D�L�O�D�E�O�H���I�R�U���L�V�V�X�H�����D�Q�G���K�D�V���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���W�K�H�U�H���D�U�H���Q�R���D�G�G�L�W�L�R�Q�D�O���D�G�M�X�V�W�P�H�Q�W�V���R�U���G�L�V�F�O�R�V�X�U�H�V���U�H�T�X�L�U�H�G����

Summarized Comparative Financial Information 
�7�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���-�X�Q�H�����������������������S�U�H�V�H�Q�W�H�G���I�R�U���F�R�P�S�D�U�D�W�L�Y�H���S�X�U�S�R�V�H�V�����L�V���Q�R�W���L�Q�W�H�Q�G�H�G���W�R��
�E�H���D���F�R�P�S�O�H�W�H���I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W���S�U�H�V�H�Q�W�D�W�L�R�Q�������&�H�U�W�D�L�Q���L�W�H�P�V���L�Q���W�K�H���F�R�P�S�D�U�D�W�L�Y�H�� �S�U�L�R�U���\�H�D�U���W�R�W�D�O�V���P�D�\���K�D�Y�H�� �E�H�H�Q��
�U�H�F�O�D�V�V�L�I�L�H�G���W�R���F�R�Q�I�R�U�P���W�R���W�K�H���F�X�U�U�H�Q�W���\�H�D�U���S�U�H�V�H�Q�W�D�W�L�R�Q����

NOTE 2 - CONCENTRATION OF CREDIT RISK 

�)�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����Z�K�L�F�K���S�R�W�H�Q�W�L�D�O�O�\���V�X�E�M�H�F�W���W�K�H���&�O�D�U�N���W�R���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�V���R�I���F�U�H�G�L�W���U�L�V�N�����F�R�Q�V�L�V�W���S�U�L�Q�F�L�S�D�O�O�\���R�I���F�D�V�K��
�D�Q�G�� �L�Q�Y�H�V�W�P�H�Q�W�V���� �� �7�K�H�� �&�O�D�U�N�� �P�D�L�Q�W�D�L�Q�V�� �L�W�V�� �X�Q�U�H�V�W�U�L�F�W�H�G�� �F�D�V�K�� �L�Q�� �Y�D�U�L�R�X�V�� �E�D�Q�N�� �G�H�S�R�V�L�W���D�F�F�R�X�Q�W�V���� �Z�K�L�F�K�� �D�W���W�L�P�H�V�� �P�D�\��
�H�[�F�H�H�G���I�H�G�H�U�D�O�O�\���L�Q�V�X�U�H�G���O�L�P�L�W�V�������%�D�Q�N���G�H�S�R�V�L�W�V���D�W���-�X�Q�H���������������������Z�H�U�H�������������������������R�I���Z�K�L�F�K�������������������������Z�D�V���L�Q�V�X�U�H�G��
�D�Q�G�� ���������������������� �Z�D�V�� �X�Q�L�Q�V�X�U�H�G���� �� �7�K�H�� �&�O�D�U�N�� �K�D�V�� �Q�R�W�� �H�[�S�H�U�L�H�Q�F�H�G�� �D�Q�\�� �O�R�V�V�H�V�� �L�Q�� �V�X�F�K�� �D�F�F�R�X�Q�W�V���� �� �7�K�H�� �F�U�H�G�L�W�� �U�L�V�N�� �L�Q��
�U�H�J�D�U�G�V���W�R���L�W�V���L�Q�Y�H�V�W�P�H�Q�W�V���L�V���R�X�W�O�L�Q�H�G���L�Q���1�R�W�H��������

NOTE 3 - CHARITABLE TRUSTS RECEIVABLE 

�7�K�H���&�O�D�U�N���K�D�V���E�H�H�Q���Q�D�P�H�G���D�V���W�K�H���E�H�Q�H�I�L�F�L�D�U�\���R�I���V�H�Y�H�U�D�O���U�H�P�D�L�Q�G�H�U���W�U�X�V�W���D�J�U�H�H�P�H�Q�W�V���I�R�U���Z�K�L�F�K���D���W�K�L�U�G���S�D�U�W�\���K�D�V���E�H�H�Q��
�Q�D�P�H�G���D�V���W�K�H���W�U�X�V�W�H�H�������$�P�R�X�Q�W�V���W�R���E�H���F�R�O�O�H�F�W�H�G���Z�L�W�K�L�Q���W�K�H���Q�H�[�W���I�L�V�F�D�O���\�H�D�U���D�U�H���U�H�S�R�U�W�H�G���D�V���F�X�U�U�H�Q�W���D�V�V�H�W�V�������7�K�H���S�U�H�V�H�Q�W��
�Y�D�O�X�H���R�I���D�P�R�X�Q�W�V���W�R���E�H���U�H�F�H�L�Y�H�G���L�Q���I�X�W�X�U�H���I�L�V�F�D�O���\�H�D�U�V���L�V���U�H�S�R�U�W�H�G���D�V���O�R�Q�J���W�H�U�P���D�V�V�H�W�V�����Q�H�W���R�I���G�L�V�F�R�X�Q�W���U�D�W�H�V���R�I���������W�R��
�����������$�P�R�U�W�L�]�D�W�L�R�Q���R�I���W�K�H���G�L�V�F�R�X�Q�W���D�Q�G���F�K�D�Q�J�H�V���L�Q���D�F�W�X�D�U�L�D�O���D�V�V�X�P�S�W�L�R�Q�V���D�U�H���U�H�F�R�U�G�H�G���D�V���D�Q���L�Q�F�U�H�D�V�H���R�U���G�H�F�U�H�D�V�H���L�Q��
�F�R�Q�W�U�L�E�X�W�L�R�Q���L�Q�F�R�P�H���Z�L�W�K�L�Q���W�K�H���Q�H�W���D�V�V�H�W�V���Z�L�W�K���G�R�Q�R�U���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���W�K�H���V�W�D�W�H�P�H�Q�W���R�I���D�F�W�L�Y�L�W�L�H�V����

NOTE 4 - INVESTMENTS 

�,�Q�Y�H�V�W�P�H�Q�W�V���D�U�H���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�W���I�D�L�U���Y�D�O�X�H�����7�K�H���W�D�E�O�H���E�H�O�R�Z���G�H�W�D�L�O�V���W�K�H���I�D�L�U���Y�D�O�X�H���L�Q�Y�H�V�W�P�H�Q�W��
�F�D�W�H�J�R�U�\���D�W���-�X�Q�H����������

�&�R�P�S�D�U�D�W�L�Y�H
�������� ��������

�,�Q�Y�H�V�W�H�G���F�D�V�K ������������������������������������ �������������������������� ������������
�%�H�Q�H�I�L�F�L�D�O���L�Q�W�H�U�H�V�W���K�H�O�G���E�\���R�W�K�H�U�V������������������������������������ ������������������������������������
�&�R�U�S�R�U�D�W�H���V�W�R�F�N�V �������� ������������������������
�&�R�P�P�R�G�L�W�L�H�V �������� ��������������������������
�&�R�U�S�R�U�D�W�H���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W���E�R�Q�G�V�������� ������������������������
�3�U�L�Y�D�W�H���L�Q�Y�H�V�W�P�H�Q�W�V�������R�I�I�V�K�R�U�H���������������������� ������������������������
�5�H�D�O���H�V�W�D�W�H���I�X�Q�G�V ���������������������� ������������������������

�7�R�W�D�O���O�R�Q�J���W�H�U�P���L�Q�Y�H�V�W�P�H�Q�W�V���������������������������������� ����������������������������������
���&�R�Q�W�L�Q�X�H�G����



 倀愀最攀‱㌀ 

 

 
NOTE 4 - (Continued) 
 
Investment returns are summarized as follows: 

䌀漀洀瀀愀爀愀琀椀瘀攀
    ㈀　㈀　 ㈀　㄀㤀

一攀琀 最愀椀渀猀 漀渀 椀渀瘀攀猀琀洀攀渀琀猀㐀Ⰰ㘀㄀㐀Ⰰ㤀㜀㐀␀         ㈀㌀Ⰰ㌀㠀㠀Ⰰ㤀㔀㄀␀       
䤀渀琀攀爀攀猀琀 愀渀搀 搀椀瘀椀搀攀渀搀猀 ㄀Ⰰ㜀㄀㄀Ⰰ㜀㠀㠀           㐀Ⰰ㠀　㈀Ⰰ㐀㄀㤀           
䱥猀猀 猀栀愀爀攀 漀昀 椀渀瘀攀猀琀洀攀渀琀 瀀漀漀氀 攀砀瀀攀渀猀攀猀⠀㤀㔀㄀Ⰰ㠀　㘀⤀              ⠀㔀㤀㐀Ⰰ㄀㘀㄀⤀             
一攀琀 椀渀瘀攀猀琀洀攀渀琀 爀攀琀甀爀渀 㔀Ⰰ㌀㜀㐀Ⰰ㤀㔀㘀␀          ㈀㜀Ⰰ㔀㤀㜀Ⰰ㈀　㤀␀       

䤀渀瘀攀猀琀洀攀渀琀 猀甀瀀瀀漀爀琀 昀漀爀 漀瀀攀爀愀琀椀渀最 愀挀琀椀瘀椀琀椀攀猀㄀㔀Ⰰ㐀　㄀Ⰰ㄀㘀　␀        ㄀㔀Ⰰ㠀㔀㐀Ⰰ㜀㐀㌀␀       
一攀琀 椀渀瘀攀猀琀洀攀渀琀 椀渀挀漀洀攀 ⠀搀攀昀椀挀椀琀⤀
  愀昀琀攀爀 漀瀀攀爀愀琀椀渀最 猀甀瀀瀀漀爀琀⠀㄀　Ⰰ　㈀㘀Ⰰ㈀　㐀⤀         ㄀㄀Ⰰ㜀㐀㈀Ⰰ㐀㘀㘀         
一攀琀 椀渀瘀攀猀琀洀攀渀琀 爀攀琀甀爀渀 㔀Ⰰ㌀㜀㐀Ⰰ㤀㔀㘀␀          ㈀㜀Ⰰ㔀㤀㜀Ⰰ㈀　㤀␀       

       
 
Beneficial interest held by others 
 
䤀渀 䘀攀戀爀甀愀爀礀 ㈀　㄀㜀Ⰰ 琀栀攀 䌀氀愀爀欀 攀渀琀攀爀攀搀 椀渀琀漀 愀 瀀愀爀琀椀挀椀瀀愀琀椀漀渀 愀最爀攀攀洀攀渀琀 眀椀琀栀 愀 猀甀瀀瀀漀爀琀攀搀 漀爀最愀渀椀稀愀琀椀漀渀 眀栀攀爀攀椀渀 琀栀攀 䌀氀愀爀欀 
眀椀氀氀 琀爀愀渀猀昀攀爀 猀甀戀猀琀愀渀琀椀愀氀氀礀 愀氀氀 漀昀 椀琀猀 椀渀瘀攀猀琀洀攀渀琀 瀀漀爀琀昀漀氀椀漀 漀瘀攀爀 愀 琀栀爀攀攀ⴀ礀攀愀爀 瀀攀爀椀漀搀 琀漀 琀栀攀 猀甀瀀瀀漀爀琀攀搀 漀爀最愀渀椀稀愀琀椀漀渀 琀漀 
椀渀瘀攀猀琀 椀渀 琀栀攀 猀甀瀀瀀漀爀琀攀搀 漀爀最愀渀椀稀愀琀椀漀渀鈀猀 椀渀瘀攀猀琀洀攀渀琀 瀀漀漀氀⸀  周攀 猀甀瀀瀀漀爀琀攀搀 漀爀最愀渀椀稀愀琀椀漀渀 眀椀氀氀 洀愀渀愀最攀 琀栀攀 椀渀瘀攀猀琀洀攀渀琀猀 漀渀 
琀栀攀 䌀氀愀爀欀鈀猀 戀攀栀愀氀昀⸀  周攀 昀甀渀搀猀 愀爀攀 椀渀瘀攀猀琀攀搀 椀渀 愀挀挀漀爀搀愀渀挀攀 眀椀琀栀 琀栀攀 猀甀瀀瀀漀爀琀攀搀 漀爀最愀渀椀稀愀琀椀漀渀鈀猀 椀渀瘀攀猀琀洀攀渀琀 瀀漀氀椀挀椀攀猀 愀渀搀 
漀戀樀攀挀琀椀瘀攀猀 眀栀椀挀栀 愀爀攀 挀氀漀猀攀氀礀 愀氀椀最渀攀搀 眀椀琀栀 琀栀攀 䌀氀愀爀欀鈀猀 瀀漀氀椀挀椀攀猀 愀渀搀 漀戀樀攀挀琀椀瘀攀猀 愀猀 搀椀猀挀氀漀猀攀搀 椀渀 一漀琀攀 ㄀㄀⸀  䄀猀 漀昀 䨀甀渀攀 ㌀　Ⰰ 
㈀　㈀　Ⰰ  琀栀攀  猀甀瀀瀀漀爀琀攀搀  漀爀最愀渀椀稀愀琀椀漀渀  栀愀猀  爀攀挀攀椀瘀攀搀  ␀㌀㄀㈀Ⰰ　　　Ⰰ　　　  瀀甀爀猀甀愀渀琀  琀漀  琀栀椀猀  愀最爀攀攀洀攀渀琀Ⰰ  眀栀椀挀栀  椀猀  爀攀昀氀攀挀琀攀搀  愀猀 
戀攀渀攀昀椀挀椀愀氀  椀渀琀攀爀攀猀琀  栀攀氀搀  戀礀  漀琀栀攀爀猀  愀渀搀  椀猀  椀渀挀氀甀搀攀搀  眀椀琀栀椀渀  氀漀渀最ⴀ琀攀爀洀  椀渀瘀攀猀琀洀攀渀琀猀  漀渀  琀栀攀  匀琀愀琀攀洀攀渀琀  漀昀  䘀椀渀愀渀挀椀愀氀 
倀漀猀椀琀椀漀渀⸀  周攀 愀最爀攀攀洀攀渀琀 猀瀀攀挀椀昀椀攀猀 琀栀愀琀 琀栀攀 䌀氀愀爀欀 洀愀礀 渀漀琀 眀椀琀栀搀爀愀眀 昀甀渀搀猀 漀爀 爀攀挀攀椀瘀攀 搀椀猀琀爀椀戀甀琀椀漀渀猀 昀爀漀洀 琀栀攀 瀀漀漀氀 瀀爀椀漀爀 
琀漀 䨀甀氀礀 ㄀Ⰰ ㈀　㈀　⸀ 
 
Spending Policy 
 
吀栀攀 䈀漀愀爀搀 搀椀爀攀挀琀攀搀 猀瀀攀渀搀椀渀最 瀀漀氀椀挀礀 椀猀 愀 㔀─ 愀渀渀甀愀氀 搀爀愀眀 漀昀 愀 挀愀氀挀甀氀愀琀攀搀 愀瘀攀爀愀最攀 漀昀 琀栀攀 瀀愀猀琀 ㄀㈀ 焀甀愀爀琀攀爀猀 漀昀 洀愀爀欀攀琀 
瘀愀氀甀攀 漀昀 椀渀瘀攀猀琀洀攀渀琀猀⸀  䙯爀 琀栀攀 礀攀愀爀猀 攀渀搀攀搀 䨀甀渀攀 ㌀　Ⰰ ㈀　㈀　 愀渀搀 ㈀　㄀㤀Ⰰ 琀栀攀 愀渀渀甀愀氀 搀爀愀眀 琀漀 猀甀瀀瀀漀爀琀 漀瀀攀爀愀琀椀漀渀猀 愀渀搀 
洀甀猀攀甀洀  瀀爀漀最爀愀洀猀  椀渀挀氀甀搀椀渀最  戀漀愀爀搀  搀攀猀椀最渀愀琀攀搀  爀攀猀攀爀瘀攀  昀甀渀搀猀  昀漀爀  攀砀栀椀戀椀琀椀漀渀猀  愀渀搀  瀀甀戀氀椀挀愀琀椀漀渀猀Ⰰ  愀渀搀  昀甀渀搀椀渀最  昀漀爀 
挀愀瀀椀琀愀氀 椀洀瀀爀漀瘀攀洀攀渀琀猀 愀渀搀 攀焀甀椀瀀洀攀渀琀 眀愀猀 ␀㄀㘀⸀㄀㐀 洀椀氀氀椀漀渀 愀渀搀 ␀㄀㘀⸀　㈀ 洀椀氀氀椀漀渀Ⰰ 爀攀猀瀀攀挀琀椀瘀攀氀礀Ⰰ 眀栀椀氀攀 琀栀攀 愀渀渀甀愀氀 搀爀愀眀 
琀漀 猀甀瀀瀀漀爀琀 愀 爀攀猀攀爀瘀攀 昀甀渀搀 愀瘀愀椀氀愀戀氀攀 昀漀爀 愀爀琀 愀渀搀 氀椀戀爀愀爀礀 愀挀焀甀椀猀椀琀椀漀渀猀 眀愀猀 ␀㈀㌀　Ⰰ　　㄀ 昀漀爀 攀愀挀栀 礀攀愀爀⸀  䄀搀搀椀琀椀漀渀愀氀 搀爀愀眀猀 
昀漀爀 渀漀渀ⴀ漀瀀攀爀愀琀椀渀最 攀砀瀀攀渀猀攀猀 栀愀瘀攀 戀攀攀渀 洀愀搀攀 眀椀琀栀 䈀漀愀爀搀 愀瀀瀀爀漀瘀愀氀⸀ 
 
 
NOTE 5 - PROMISES TO GIVE 
 
Unconditional Promises 
 
唀渀挀漀渀搀椀琀椀漀渀愀氀  瀀爀漀洀椀猀攀猀  愀爀攀  椀渀挀氀甀搀攀搀  椀渀  琀栀攀  昀椀渀愀渀挀椀愀氀  猀琀愀琀攀洀攀渀琀猀  愀猀  瀀氀攀搀最攀猀  爀攀挀攀椀瘀愀戀氀攀  愀渀搀  爀攀瘀攀渀甀攀  椀渀  琀栀攀 
愀瀀瀀爀漀瀀爀椀愀琀攀 渀攀琀 愀猀猀攀琀 挀愀琀攀最漀爀礀⸀  偬攀搀最攀猀 眀椀琀栀 愀 洀愀琀甀爀椀琀礀 漀昀 洀漀爀攀 琀栀愀渀 漀渀攀 礀攀愀爀 愀爀攀 爀攀挀漀爀搀攀搀 愀昀琀攀爀 搀椀猀挀漀甀渀琀椀渀最 琀漀 
琀栀攀 瀀爀攀猀攀渀琀 瘀愀氀甀攀 漀昀 琀栀攀 昀甀琀甀爀攀 挀愀猀栀 昀氀漀眀猀 甀猀椀渀最 愀 搀椀猀挀漀甀渀琀 爀愀琀攀 漀昀 㜀─⸀ 

⠀䌀漀渀琀椀渀甀攀搀⤀ 
 



 偡最攀 ㄀㐀 

 

 
NOTE 5 – (Continued) 
 
唀渀挀漀渀搀椀琀椀漀渀愀氀 瀀爀漀洀椀猀攀猀 漀渀 䨀甀渀攀 ㌀　 愀爀攀 攀砀瀀攀挀琀攀搀 琀漀 戀攀 爀攀愀氀椀稀攀搀 椀渀 琀栀攀 昀漀氀氀漀眀椀渀最 瀀攀爀椀漀搀猀㨀 

䌀漀洀瀀愀爀愀琀椀瘀攀
㈀　㈀　 ㈀　㄀㤀

䤀渀 漀渀攀 礀攀愀爀 漀爀 氀攀猀猀 㜀Ⰰ㈀㔀㈀Ⰰ㜀㄀㄀␀           ㄀Ⰰ㤀㐀㌀Ⰰ　㌀㔀␀           
䈀攀琀眀攀攀渀 漀渀攀 礀攀愀爀 愀渀搀 昀椀瘀攀 礀攀愀爀猀 㜀Ⰰ㜀　㐀Ⰰ㔀㠀㤀             ㌀Ⰰ㄀㐀㄀Ⰰ㘀㄀　             

䱥猀猀㨀 唀渀愀洀漀爀琀椀稀攀搀 搀椀猀挀漀甀渀琀 ⠀㤀㘀㄀Ⰰ㈀㠀㔀⤀               ⠀㌀㤀㠀Ⰰ㔀㐀㜀⤀               
         䄀氀氀漀眀愀渀挀攀 昀漀爀 甀渀挀漀氀氀攀挀琀椀戀氀攀猀⠀㄀Ⰰ㤀㔀㠀Ⰰ㔀㔀㄀⤀             ⠀㄀Ⰰ㐀㤀㌀Ⰰ　㔀㔀⤀            

吀漀琀愀氀 ㄀㈀Ⰰ　㌀㜀Ⰰ㐀㘀㐀            ㌀Ⰰ㄀㤀㌀Ⰰ　㐀㌀             

偯爀琀椀漀渀 琀漀 戀攀 爀攀愀氀椀稀攀搀 眀椀琀栀椀渀 漀渀攀 礀攀愀爀            ⠀㘀Ⰰ㠀㤀　Ⰰ　㜀㘀⤀            ⠀㄀Ⰰ㠀㐀㔀Ⰰ㠀㠀㌀⤀

唀渀挀漀渀搀椀琀椀漀渀愀氀 瀀爀漀洀椀猀攀猀 琀漀 最椀瘀攀Ⰰ 氀漀渀最ⴀ琀攀爀洀㔀Ⰰ㄀㐀㜀Ⰰ㌀㠀㠀␀            ㄀Ⰰ㌀㐀㜀Ⰰ㄀㘀　␀             
 
周攀 琀愀戀氀攀 戀攀氀漀眀 瀀爀攀猀攀渀琀猀 椀渀昀漀爀洀愀琀椀漀渀 愀戀漀甀琀 琀栀攀 挀栀愀渀最攀猀 椀渀 甀渀挀漀渀搀椀琀椀漀渀愀氀 瀀爀漀洀椀猀攀猀 琀漀 最椀瘀攀 昀漀爀 琀栀攀 礀攀愀爀 攀渀搀攀搀 䨀甀渀攀 
㌀　Ⰰ ㈀　㈀　㨀 
 

䈀愀氀愀渀挀攀 䨀甀氀礀 ㄀Ⰰ ㈀　㄀㤀 ㌀Ⰰ㄀㤀㌀Ⰰ　㐀㌀␀           
  一攀眀 瀀爀漀洀椀猀攀猀 爀攀挀攀椀瘀攀搀 ㄀㘀Ⰰ㘀㐀㄀Ⰰ㔀㜀㠀           
  偡礀洀攀渀琀猀 爀攀挀攀椀瘀攀搀             ⠀㘀Ⰰ㜀㘀㠀Ⰰ㤀㈀㈀⤀
  䌀栀愀渀最攀 椀渀 搀椀猀挀漀甀渀琀 椀渀挀氀甀搀攀搀 椀渀 挀漀渀琀爀椀戀甀琀椀漀渀 爀攀瘀攀渀甀攀 椀渀 琀栀攀 猀琀愀琀攀洀攀渀琀 漀昀 愀挀琀椀瘀椀琀椀攀猀               ⠀㔀㘀㈀Ⰰ㜀㌀㠀⤀
  䌀栀愀渀最攀 椀渀 愀氀氀漀眀愀渀挀攀 椀渀挀氀甀搀攀搀 椀渀 挀漀渀琀爀椀戀甀琀椀漀渀 爀攀瘀攀渀甀攀 椀渀 琀栀攀 猀琀愀琀攀洀攀渀琀 漀昀 愀挀琀椀瘀椀琀椀攀猀⠀㐀㘀㔀Ⰰ㐀㤀㜀⤀               

䈀愀氀愀渀挀攀 䨀甀渀攀 ㌀　Ⰰ ㈀　㈀　 ㄀㈀Ⰰ　㌀㜀Ⰰ㐀㘀㐀␀           
 
NOTE 6 - PROPERTY AND EQUIPMENT CONSISTED OF THE FOLLOWING AT JUNE 30: 
 
  䌀漀洀瀀愀爀愀琀椀瘀攀

㈀　㈀　 ㈀　㄀㤀

䱡渀搀  ㄀Ⰰ㐀㜀㈀Ⰰ㠀　㈀␀           ㄀Ⰰ㐀㜀㈀Ⰰ㠀　㈀␀           
䈀甀椀氀搀椀渀最猀 愀渀搀 椀洀瀀爀漀瘀攀洀攀渀琀猀  ㈀㐀㌀Ⰰ㜀㠀㐀Ⰰ㘀㌀㤀          ㈀㐀㌀Ⰰ㔀㠀　Ⰰ㈀㠀　         
䙵爀渀椀琀甀爀攀 愀渀搀 攀焀甀椀瀀洀攀渀琀  㤀Ⰰ　㠀㈀Ⰰ　㄀㐀             㠀Ⰰ㠀㤀㔀Ⰰ㘀㌀㌀             
嘀攀栀椀挀氀攀猀 ㈀㄀㐀Ⰰ㔀㠀㠀                 ㄀㘀㜀Ⰰ㄀㤀㈀                
   
吀漀琀愀氀   ㈀㔀㐀Ⰰ㔀㔀㐀Ⰰ　㐀㌀          ㈀㔀㐀Ⰰ㄀㄀㔀Ⰰ㤀　㜀         
䄀挀挀甀洀甀氀愀琀攀搀 搀攀瀀爀攀挀椀愀琀椀漀渀  ⠀㔀㠀Ⰰ㌀㐀㄀Ⰰ㐀㐀㠀⤀           ⠀㔀㄀Ⰰ㌀㠀㈀Ⰰ㔀㜀㘀⤀          
卵戀琀漀琀愀氀 ㄀㤀㘀Ⰰ㈀㄀㈀Ⰰ㔀㤀㔀          ㈀　㈀Ⰰ㜀㌀㌀Ⰰ㌀㌀㄀         
䌀漀渀猀琀爀甀挀琀椀漀渀 椀渀 瀀爀漀最爀攀猀猀 㠀㜀Ⰰ　　㌀                   㤀㜀Ⰰ㐀㌀㔀                  

偲漀瀀攀爀琀礀 愀渀搀 攀焀甀椀瀀洀攀渀琀Ⰰ 渀攀琀 ㄀㤀㘀Ⰰ㈀㤀㤀Ⰰ㔀㤀㠀␀        ㈀　㈀Ⰰ㠀㌀　Ⰰ㜀㘀㘀␀       
 

 
䐀攀瀀爀攀挀椀愀琀椀漀渀 攀砀瀀攀渀猀攀 眀愀猀 ␀㘀Ⰰ㤀㔀㠀Ⰰ㠀㜀㈀ 愀渀搀 ␀㤀Ⰰ㈀㜀㤀Ⰰ㐀㠀㐀 昀漀爀 琀栀攀 礀攀愀爀猀 攀渀搀攀搀 䨀甀渀攀 ㌀　Ⰰ ㈀　㈀　 愀渀搀 ㈀　㄀㤀Ⰰ 爀攀猀瀀攀挀琀椀瘀攀氀礀⸀  
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NOTE 7 - MORTGAGES RECEIVABLE - EMPLOYEES 
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NOTE 8 - LONG-TERM DEBT CONSISTED OF THE FOLLOWING AT JUNE 30: 
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NOTE 9 - LINE OF CREDIT 

The Clark has the ability to borrow up �W�R��$20 million on a line of credit with J.P. Morgan, at a floating interest 
rate of prime or a short-term fixed rate based on market rates in effect at the time of borrowing, collateralized by 
and related to the portion of the investment portfolio of the Clark held with J.P. Morgan.  The line of credit has a 
final maturity date of June 30, 2021.  No funds were borrowed during the fiscal year ended June 30, 2020. 

NOTE 10 - NET ASSETS CONSISTED OF THE FOLLOWING: 

 Restricted  Revenue  Releases  Restricted 

 as of  Year Ended  Year Ended  as of 

June 30, 2019 June 30, 2020 June 30, 2020 June 30, 2020

Subject to expenditure for specified purpose:

 Research and academic programs 803,253$   18,768$   281,775$   540,246$   

 Museum programs 8,316,063  3,774,148  1,160,876  10,929,335  

 Capital expenditures 5,335,699  (837,123)  288,025  4,210,551  

Total subject to expenditure for specified purpose14,455,015  2,955,793  1,730,676  15,680,132  

Subject to passage of time: 3,267,170  3,436,024  ---  6,703,194  

Subject to the Clark's spending policy and appropriation:

 Investment in perpetuity (including amounts above

 original gifts of $102.6 million) which, once 

 appropriated, is expendable to support:

 Clark Fund, income expendable 21,723,701  21,723,701  

 Manton Fund, income purpose restricted68,320,665  1,187,161  3,288,666  66,219,160  

 Starr Foundation, income purpose restricted7,722,976  134,197  371,493  7,485,680  

 Other endowment funds, income purpose

 restricted 13,096,415  15,335,115  509,273  27,922,257  

Total net assets with donor restrictions subject to 

  the Clark' s spending policy and appropriation110,863,757  16,656,473  4,169,432  123,350,798  

Total net assets with donor restrictions  128,585,942$  23,048,290$    5,900,108$      145,734,124$  

Net assets without donor restrictions for the period ending June 30, 2020 includes $8,473,173 of Board Designated 
funds that are, in practice, used exclusively for the acquisition of art. 

NOTE 11 - ENDOWMENTS  

The Clark’s endowment consists of individual funds restricted in perpetuity by donors, established for a variety of 
purposes.  It does not include funds without donor restrictions designated by the Board of Trustees which do not 
function as endowments.  As required by U.S. generally accepted accounting principles, net assets associated with 
endowment funds are classified and reported based on the existence or absence of donor-imposed restrictions. 

The Clark has interpreted the Massachusetts Uniform Prudent Management of Institutional Funds Act (MA 
UPMIFA) as requiring the preservation of the fair value of the original gift as of the gift date of the donor-
restricted endowment funds absent explicit donor stipulations to the contrary.  As a result of this interpretation, the 
Organization classifies as net assets restricted in perpetuity (a) the original value of gifts donated to the permanent 
endowment, (b) the original value of subsequent gifts to the permanent endowment, and (c) accumulations to the 
permanent endowment made in accordance with the directive of the applicable donor gift instrument at the time the 
accumulation is added to the fund.   

(Continued) 
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NOTE 11 – (Continued) 
 
In accordance with MA UPMIFA, the Clark considers the following factors when making a determination to either 
appropriate or accumulate donor-restricted endowment funds:  (1) the duration and preservation of the various 
funds, (2) the purposes of the donor-restricted endowment funds, (3) general economic conditions, (4) the possible 
effect of inflation and deflation, (5) the expected total return from income and the appreciation of investments, (6) 
other resources of the Clark, and (7) the Clark's investment policies. 
 
The Clark has adopted investment and spending policies, approved by the Board of Trustees, that attempt to 
provide a predictable stream of funding to programs supported by its endowment funds while maintaining its 
primary objective to ensure that the purchasing power of gifts and donations is preserved over time taking into 
account inflation, management fees, and distributions to support operations, capital expenditures, and acquisitions. 
Accordingly, the Clark’s investment strategy is to pursue investments which will provide reasonably stable, long-
term returns (income and appreciation).  To accomplish this, the Clark’s investment portfolio is invested in a 
diversified portfolio and the “total return” concept used in evaluating the portfolio’s return and determining annual 
distributions.  The Investment Spending Policy approved by the Board is disclosed in Note 4. 
 
The Clark’s investment policy’s primary objectives are to achieve optimum rates of return commensurate with the 
preservation of principal, given the asset mix, credit quality, and specific diversification guidelines and restrictions.  
From time to time, the fair market value of assets associated with donor restricted endowment funds may fall 
below the amount of the principal or book value.  In these circumstances and in compliance with relevant laws and 
regulations, the Board of Trustees may review spending and regulate this if necessary.  The Board of Trustees will 
consider the preservation of capital, requirements of the specified program or activities, donor intent, and any other 
relevant issues.   
 
As of the fiscal year-ending June 30, 2020, no donor restricted endowment funds are below the donor required 
principal amount. 
 
Donor restricted endowment activity consisted of the following during the year ended June 30, 2020: 
 

Endowment net assets, beginning of year 110,863,757$       

Allocated investment return 
  Investment income 505,573                

  Realized and unrealized gains (losses) 1,363,024             

  Less share of investment pool expenses (281,114)               

Total allocated investment return 1,587,483             

Contributions 15,068,990           
Released from restrictions (4,169,432)            
Subtotal 12,487,041           

Endowment net assets, end of year 123,350,798$        
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NOTE 12 - FAIR VALUE MEASUREMENTS 
 
The following methods and assumptions were used by the Clark in estimating its fair value disclosures. 
 

Cash and equivalents:  The carrying amounts reported in the Statement of Financial Position approximate fair 
values because of the short maturities of those instruments (Level 1). 
 
Investments:  The fair values of invested cash and marketable securities are based on quoted market prices for 
those or similar investments (Level 1).   
 
Unconditional promises to give:  The fair value of promises to give is estimated, at the time of the pledge, by 
calculating the present value of the future expected payments from the donors (Level 3) and applying an 
allowance for uncollectibles. 
 
Charitable Remainder Trust:  The fair value of the charitable remainder trust receivable of $7,637,317 was 
estimated based upon the present value at 6% and the life expectancy tables for a required 6% annual payment to 
the trust benefactor.  Information from the trustee is not readily available as to the current fair market value of the 
assets held in the trust (Level 3). 
 
Alternative investments and beneficial interest held by others: In accordance with Subtopic 820-10, certain 
investments that are measured at fair value using the practical expedient have not been classified in the fair value 
hierarchy.  As such, the fair value amounts of investments presented in this table are intended to permit 
reconciliation of the fair value hierarchy to the amounts presented in the statement of financial position. 

 
The estimated fair values of the Clark's financial assets, none of which are held for trading purposes, are as follows: 
 

NAV as Quoted Prices inSignificant Total
Practical Active MarketsUnobservable Fair
Expedient (Level 1) Inputs (Level 3)Value

Financial assets:
    Cash and equivalents ---$                     2,849,723$         ---$                     2,849,723$         
    Unconditional promises to give 12,037,464         12,037,464         
    Charitable Remainder Trust  7,637,317           7,637,317           
    Subtotal ---                       2,849,723           19,674,781         22,524,504         

    Investments:
          Invested cash 11,270,823 11,270,823
          Beneficial interest held by others352,398,749       352,398,749
          Private investments - offshore5,214,220           5,214,220

          Real estate funds 3,985,470             3,985,470           

   Total Investments 361,598,439       11,270,823         ---                       372,869,262       
Total Financial assets 361,598,439$     14,120,546$       19,674,781$       395,393,766$     

 
 

 

 

 

 

 

 

 

 

             (Continued) 
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NOTE 12 – (Continued) 
��
Additional Fair Value Disclosure: 
��
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NOTE 13 – LIQUIDITY 
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NOTE 13 – (Continued) 
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�O�H�J�L�V�O�D�W�L�R�Q���� �W�K�H�� �V�W�D�W�X�V�� �R�I�� �W�K�H�� �&�O�D�U�N�
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NOTE 14 - CARES ACT 
 

On March 11, 2020, the World Health Organization declared the outbreak of coronavirus (COVID-19) a pandemic. 

The Clark made the determination to close to the public and suspend all events effective March 13, 2020.  In 

addition, as of March 23, 2020, Massachusetts Governor Charlie Baker ordered the closure of the physical location 

of every “non-life sustaining” and “non-essential” business for an extended period of time.  On July 12, 2020, the 

Clark reopened to the public in a limited capacity as ordered by the state.  As part of the CARES act, the Clark is 

able to apply for employee retention credits (ERC) for the period March 13, 2020 through December 31, 2020.  In 

October 2020, the Clark submitted for an ERC of $475,020 for fiscal 2020 which is reported separately on the 

statement of activities.  The pandemic and ongoing mandatory safety standards for all business, had and continues 

to have an impact on the Organization’s programs, which usually represent 5% of revenues, gains, and other 

support for a fiscal year.   




