County Council of Beaufort County
Hilton Head Island Airport — www.hiltonheadairport.com

Beaufort County Airport — www.beaufortcoairport.com
Post Office Box 23739 — 120 Beach City Road
Hilton Head Island, South Carolina 29925-3739
Phone: (843) 255-2950- Fax: (843) 255-9424

ATIRPORTS BOARD MEETING MINUTES
OF FEBRUARY 17, 2011

The print media was notified in accordance with the State Freedom o ""Gtglation Act,

ard was held at 1:30 PM on
unty Government Center.

The regularly scheduled meetmg of the Beaufort County Airport:
Thursday, February 17, 2011 in the Council Chambers of thesB aufor
Chairman Pete Buchanan called the meeting to order. :

Mr. Buchanan stated that he would like to add the ina
Alicia Holland of Finance. He also noted that My
Airport Budget rather than Mr. Jorgensen.

‘ '§§§§§§ i '
It was moved by Mr. g%'@l}' s%’e’i onded by Mr., Zlmmerman that the minutes for the January 20,
2011 meeting be acgépted. The iﬁiu e was: FOR Mr Mazzel Mr. Sanders Mr. Dopp. Mr.

STAFF
Paul Andres — Airport Director
Rob McFee — Director, Engineering and

Councilman Rlck Caporale Beaufort County Liaison Infrastructure Division

Will Dopp Larry Yeager — Chief of Operations

Joseph Mazzei Joel Phillips — Beaufort Co. Airport Supv.

Joe Zimmerman : Linda Wright — Admin. Asst.

Graham Kerr Alicia Holland — Finance

Ross Sanders

Richard Wirth GUESTS

Derek Gilbert Councilman Bill McBride
Councilman Paul Sommerville

MEMBERS ABSENT Judy Elder — Talbert & Bright

Councilman Ken Heitzke — Town of Hilton Head Liaison  Joe Croley — Resident

Leonard Law John Morrissette — Resident

Paul Jorgensen Marty Craig — Resident

Susan Zimmerman — Resident



PUBLIC COMMENTS - There were no public comments at this time.
HILTON HEAD ISLAND AIRPORT REPORT

1. Tower Report: Paul Andres

¢ For the month of January 2011 there were 2,174 total flight operations of which
1,082 were conducted under IFR procedures. Mr. Andres stated that every
quarter he receives airline data for the Southeast Region. According to this
report, as of September 30, 2010, the Hilton Head Island Airport had a 2%
increase in passengers, the revenue increased approximafely 3% and the average
fare increased 2% compared to the same time period.it 00§h' Mr. Andres noted
that this was prior to Delta suspending service th; . ovember.

is 'still oh hold a.!‘;:__
Andrcs stated the motiof A
i

2. Projects: Paul Andres
¢ Tree Obstruction Removal ~ This proje

St. James Baptist Church litigation.

in Circuit Court in March.

» ARFF Station — The building is essentiall
inspection will be held February 18™ at whi
for the contractor. Mr. Andj & tated they will then seek occupancy approval
from the Town. ' if ﬁﬁiggagm i P

i, %

=]
O  Eur

» Runway Safety Area Drainagé
pending resolution of the water “'
e

Administrator plans to forward 5¢ 1nforrnaf1n for the Town to consider in

3

1 shed it w111 go back to the FAA for their final review
they have conditionally approved the Airport Layout Plan set
lan will be considered complete and ready for public

‘Mr. Dopp wanted to know if Mr. Andres knew what the

data items that they want shown on the different drawings.

¢ Design Projects — The commercial terminal improvement design and the
commercial apron joint repairs are still on hold, but hopefully these projects will
be moving forward in the next couple of months.

3. Operations Report: Chief Yeager
¢ For the month of January 2011 there were 4 medivacs. There was 1 in-flight
emergency where a general aviation aircraft was losing fuel. The aircraft landed
without incident.



4. Noise Complaints & Traffic Counters: Chief Yeager

For the month of January 2011 there were no noise complaints. A new noise
complaint hotline phone number will be made available to the public once the
new ARFF station becomes fully functional.

For the month of January 2011 the after hours traffic count was 48. The counters
were out for part of the month, but are fully operational at this time.

BEAUFORT COUNTY AIRPORT REPORT

1.

2. Projects: Paul Andres

Fuel Sales: Joel Phillips

*

For the month of January there were a total of 9 rations. The total flow of
fuel was 6,616 (3,580 gallons of AvGas and 3,036 gallon

Tree Obstruction Removal — Mr. An
complete the remaining tree proj eg&
still waiting on the FAA to respond on

1 gEfAA also identified

additional poles outside of th oﬁg e g'of work SCE&G had looked

at. The FAA is trylng to resolve thls._:

the probl am
that were iﬂen d. i
or low@% 0] ¢
Buchana ]
stated SCE ‘ i detithe Qpnate air space determmatlons pnor to
.- installing th (8 %&G) are looking at ways to correct this error.

dr §tated he has not had any further feedback from the
";5 ¢ has not heard anything by tomorrow he will be

COMMITTEE REPORTS

1.

Lady's Island Airport Operations: Graham Kerr

Mr. Kerr stated government is responsible for creating infrastructure, but the
Airports are businesses whose goal is to minimize the costs to the citizens. He
stated that a year ago the fuel business at Lady's Island Airport was abominable,
The fuel trucks and fuel farm were dirty, rusty and unreliable. Forty-four days of
fuel operations were lost last year due to malfunctioning equipment. A huge
amount of money was spent to get the equipment fixed because the trucks had to
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be transported on a lowboy as they are not allowed to be driven on the highways.
Mr. Kerr stated that leasing fuel trucks was the obvious choice in order to avoid
costly maintenance. He stated that Eastern Aviation invested approximately
$20,000.00 to clean up the Lady's Island Airport fuel farm and to put in a new
fuel filtration system. Mr. Kerr stated the project was finished yesterday with
new trucks on the line, a painted fuel farm and the filtration system in place and
working. Mr. Kerr stated the best news is that no fuel business has been lost this
year. He wanted to publicly thank Mr. Phillips, Mr. Andres and Eastern Aviation
for completing this project. Mr. Kerr stated this is an example of where a
business and a County enterprise work together to improve service and reduce the
cost to the taxpayers.

Mr. Kerr stated the requirements under the draft
County Ordinances state that Beaufort County.s
to include maintenance. Mr. Kerr statcd we, imply cannot afford to do this and
probably cannot get FAA funding. Mr. z@’s@ted the Charleston Airport
Authority enters into land lease -_,u i} -

services. He said they may want to Ohsi
with a maintenance hangar and sugge
our legal department for their review.
order to have the legal and purchasmg departy

Master Plan and the

) o)

4 sttartmg pomt Mr Dopp
wanted to know if they have's ever ility at the Lady's Island

Airport. Mr Kerr stated they have no

ated they should not focus on
need to put in place a system that will allow

g%g tlcal issue. Mr. Kerr stated that maintenance is
by the ordlnance Mr. Buchanan concurred, Mr. Kerr

E wanted to know if the Master Plan designates spaces for hangars, in pamcular one
for malntena.nce Mr, Buchanan stated these hangars have been on the Master

documf_mt for con31derat10n by the County legal department. Mr. Andres
suggested that a motion be made that would request that staff work in conjunction
with other members of the Board to develop a general RFP that would allow for
establishment of maintenance and other aeronautical services at both Airports.



It was moved by Mr. Kerr. seconded by Mr. Sanders that staff work in conjunction with
other members of the Board to develop a general RFP that would allow for establishment
of maintenance and other aeronautical services at both Airports. The vote was: FOR — Mr.,

Mazzei, Mr. Sanders, Mr. Dopp, Mr. Zimmerman, Mr. Buchanan, Mr. Newman, Mr.
Kerr, Mr. Wirth, Mr. Gilbert. ABSENT — Mr. Jorgensen and Mr. Law. The motion

passed.

2. Hilton Head Island Airport Operations: Will Dopp

® In comparing January 2011 to January 2010, aircraft movements were down 16%,
but the passenger count was up 13%.

approximately twice the amount t_he._
contract.

is up ahead and perhaps repalt%rgﬁ
lighting and/or palnt the curb u ective . Mr. Andres stated there are a
1278 that indic ate the dlf‘feiient approaches to the Beach City
Road _enﬁjance and ere is one reflective DOT sign that the Town coordinated

i Hsides of the sign. He stated that the size,
the cntrance side of the terminal is

!__ th Airports: Alicia Holland

tated that due to personnel changes they have just finished the
@;ﬁecember 31, 2010. Ms. Holland then reviewed the reports that

i , uted to the Board members prior to the meeting (see Attachment A):

Hilton Head Island Airport — The net assets are approximately $15.8 million.
The Revised Budget column on page 2 is for the entire fiscal year of 2011
followed by the actual revenues and expenditures for December 31, 2010,

Ms. Holland stated that for half of the year the percentage of budget should be
around 50%. She stated that the non-operating revenues are somewhat
skewed because of the timing of grant draw downs and expenditures.

Lady's Island Airport — The net assets are approximately $3.8 million, which
is an increase of about $50,000.00 as compared to June 30, 2010. Ms.
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Holland stated the revenues are slightly below budget as of December 31, but
expenditures are lower as well.

UNFINISHED BUSINESS

1. Aircraft Hangars (Rental Rate/Sell): Paul Andres

Mr. Andres stated that a couple of weeks ago he and Mr. Dopp met with Mike
Bennett, Manager of Signature Flight Support. He stated they reviewed the cash
flows that pertain to the hangar management agreement and the Airports
obligation to repay the construction debt service on the hangars Mr. Andres
stated they are trying to work on a compromise on the ent arrangement and it
was the consensus of all in the meeting that it made sense, in'the long term both
contractually and for the benefit of the Airport, fo ature to consider some

modification to their current arrangement. Mr nnett 1 formed Mr. Andres that

ns if ’ﬂwy reduce their
g ted that there is a legal issue that

| Qz«land The horizontal regime consisting of
the land under the hangars and the common space in

condo group a 25% discount on the ground rent if they do an early renegotiation.
Mr. Andres stated the 25% reduction in access fees results from the common area
that the Association maintains. Mr. Dopp stated he was referring to the fact they
are offering a 25% reduction in rent compared to what Signature pays in rent. Mr.
Andres stated that is correct because the Airport is responsible for maintenance of
all the ground leased to Signature. Mr, Dopp wanted to know if the 25% had
anything to do with early negotiations. Mr., Andres stated it does not and that the
reason for the early negotiations is because they still have 3 years left on their
lease. He stated that if they do not enter into an acceptable agreement soon, the
Association runs the risk of being fenced out in three years and they will be
denied access to the Airport. Mr. Andres stated this would be a lose-lose situation
6



for everyone. The FAA is insisting on an acceptable revenue producing
agreement now or at the conclusion of their access agreement in 3 years, the
access will be closed off. He stated that the FAA is taking a very hard line on this
issue across the country.

3. Sea Breeze Airways: Pete Buchanan

* Mr. Buchanan stated he would be meeting with Mr. Marty Craig after the meeting

in preparation of a presentation by Mr. Craig for the March Airports Board
meeting,

4. FY-12 Budget Preparations: Joe Zimmerman and Joel Phllllps i, i

e Hilton Head Island Airport — Mr. Zimmerman statedit'is important to understand
that the budget for the Hilton Head Island Alrporg e rough first cut and that
there would be many more meetmgs in order l;

approximately $225, 000 00. He added th:
dollars, by law, are requlged to be used for
be segregated in a separat dgcount and cannot
expenses. Mr. Zimmerma
expenses and do show an ové
spite of this, the 2012 budget s}
outflows. Hestated that while th

contribution from the County's General Fund.
ih the budget meetings that it is well past time

mof Hilton Head about contributing to the
;,I*should be addressed as soon as possible.

;*" ollection of Town's portion of Master Plan cost incorporated in Capital
Budget.

® Need concerted effort/group to gain acceptance of participation in
Accommodations Tax or other Town funding to maintain Island/Town's
image to airport visitors.

» Need to develop understanding/group with Town Council/Staff of cost
impact of their actions on operating cost of Airport.

— Impact of storm water rates increases should be discussed.
7



— Maintenance cost of ground cover being proposed by staff for tree
cleared area.

— Maintenance cost of future tree cutting not included, but needs to be
considered.

* PFCis critical to offset future capital expense requirements.

Lady's Island Airport — Mr. Phillips presented the Lady's Island FY-12 Budget
(see Attachment C). He stated that next year they plan on doing the parking lot
relocation, utility connections design, the Runway 7 tree removal process will
continue, and the DBE plan. Mr. Phillips stated he hope# hese projects will be
funded under a federal grant. Mr. Phillips then discygsed  the' ‘preliminary line
ciatig, ‘E;YI-HCh is an accountlng

element, from a cash flow point of view the w_-;:%;:' t

ﬁ;a;. r. Phillips stated
they would have,

gested a reduction’ 1n the full
ted a problem with this would be
repeated changes in public
airports publish that they i
know if self-service fuel is a §gs. ble after.
Avgas is available. Mr. Kerr i ted hat't
comphcated and requires a nu ¢

. ll1ps stated that self-serve
< §tands that the budget is
53’ 1nvo]ved but he wanted to

% . )
%@What types of businesses have shown
M Phi_llips; ated he has 2 gentlemen interested in

aft;. He stated the County would be able to benefit from the land
ased fuel ales. Mr. Dopp wanted to know why this hasn't been
this point. Mr. Phillips stated it has been stalled while they waited

n of the Master Plan and the Airport Layout Plan.
%

r ain aviation exclusmns He said they are currently looking into the types
of policies available to make sure they have the proper liability coverage that
would be specific to the Airports.

NEW BUSINESS

1.

Airports Board Goals/Objectives: Pete Buchanan

Mr. Buchanan stated he would like to have a few more responses to the email he
sent to the Board members concerning the goals and objectives. He said he would
like to have more ideas on what can be done to generate more revenues and
improve public relations.

8



CONTINUATION OF PUBLIC COMMENTS - There were no public comments at this time.

FUTURE MEETINGS
The next meeting of the Airports Board will be held on Thursday, March 17, 2011 at 1:30 PM in
the County Council Chambers of the Beaufort County Government Center.

ADJOURNMENT

With no further business to discuss, the meeting was adjourned at apj ately 3:00 PM.



ATTACHMENT "A"

Unaudited
BEAUFORT COUNTY, SOUTH CAROLINA
STATEMENT OF NET ASSETS
Hilton Head Island Airpart
December 31, 2010 & December 31, 2009

December 31, 2010 December 31, 2009
ASSETS
Current Assets
Cash and Investments with Trustee 3 200 $ 200
Receivables, Net 316,791 343,034
Internal Balances - 240,000
Prepayments 862 -
Total Current Assets 320,853 583,234
Capital Assets 25,371,746 23,706,302
Accumulated Depreciation (6,276,547) (5,767,792)
19,095,199 - 17,938,510
Total Assets 19,416,052 18,521,744
LIABILITIES
Liabilities
Account Payable 202,928 197,094
Accrued Payroll 29,340 30,295
Due to General Fund 1,462,291 1,692,714
Current Portion of Advance .
from General Fund 22,147 21,073
Total Current Liabifities 1,718,706 1,841,176
Long Term Liabilities
Accrued Compensated Absences 38,596 37,833
Net Other Postemployment
Benefits Obligation 137,444 108,724
Advance from General Fund 1,639,054 1682277
Total Long Term Liabilities 1,815,094 1,828,834
Total Liabilities 3,531,800 3,770,010
NET ASSETS
Invested in Capital Assets, Net
of Related Debt 19,095,199 17,938,510
Unrestricted (Deficit) (3.210,845) (3,186,778)
Total Net Assets $ 15,884,254 $ 14,751,732




. Operating Revenues
Ground Leases
FBO Concessions
FBC Fuel Comission
Firefighting Fees
Landing Fees
Parking/Taxi Fees
Security Fees
Rentals
TSA Revenues
Other Charges

Total Operating Revenues

Operating Expenses
Personnel
Purchased Sewices
Supplies
Depreciation

Total Operating Expenses

Operating Income (Loss)

Nen-Operating Revenues (Expenses)
FAA Grants
SCAC Grants
Non-Operating Grant Expenses
Contributions fram General Fund
Interest Eamed
Interest Expense

Total Non-Operating Revenues

Change in Net Assets
Net Assets, Beginning

Net Assets, Ending

Unaudited
BEAUFORT COUNTY, SOUTH CAROLINA
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET ASSETS
Hilton Head Island Airport
For the Period Ended December 31, 2010

Revised Percent
Budget Budget to of
FY 2011 December 31, 2010 Actual Budget
$ 44,802 $ 22,446 (22,446) 50%
35,008 52,006 16,998 148%
100,800 4,633 (96,167) 5%
346,650 180,160 (166,490} 52%
161,370 87.877 {73,493} 54%
55,000 28,989 (26,011) 53%
39,064 18,313 (20,751) 47%
827,320 379,782 (447,538) 46%
152,688 76,747 (75,941) 50%
6,000 1,145 (4,855) 19%
1,768,792 852,098 (916,694) 48%
880,483 455,610 (424,873} 52%
480,499 275,735 (214,764) 56%
43,582 19,857 (23,725) 46%
546,108 273,054 (273,054) 50%
1,960,672 1,024,256 (936,416) 52%
(191,880) (172,158} 19,722 90%
1,181,131 898,971 {282,160} 76%
31,082 - {31,082) 0%
(1.243,296) {72,937 1,170,359 6%
12,500 12,500 - 100%
35,030 546 {34,484) 2%
(83,325) {41,931} 41,394 50%
(66,878) 809,649 876,527 -1211%
(258,758) 837,491 896,249 -246%
15,047 802 15,246,763
$ 14,789,044 5 15,884,254 806,249 107%




Operating Revenues
Ground Leases
FBO Concessions
FBO Fuel Comission
Firefighting Feas
Landing Fees
Parking/Taxi Fees
Rentals
TSA Revenues
Other Charges

Total Operating Revenues

Operating Expenses
Personnel
Purchased Services
Supplies
Bad Debt Expense
Depreciation

Total Operating Expenses

Operating Income {Loss)

Non-Operating Revenues (Expenses)
FAA Grants
SCAC Grants
Town of Hilton Head
Non-Operating Grant Expenses
General Fund Contributions
Gain/Loss on Sale of Property and Equipment
Interest Earnad
Interast Expense
Total Nan-Operating Revenues

Change in Net Assefs
Net Assets, Beginning

Net Assets, Ending

Unaudited
BEAUFORT COUNTY, SOUTH CAROLINA
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET ASSETS
Hilton Head Island Airport
For the Period Ended December 31, 2009

Revised Percent
Budget Budget fo of
FY 2010 Dacember 31, 2009 Actual Budget
3 36,054 $ 18,235 3 (17,819} 51%
16,351 4,598 (11,753} 28%
108,561 40,801 (67,960} 37%
360,474 161,121 (199,353} 45%
106,704 75,811 (30,793) 1%
18,366 21,554 3,188 117%
861,544 416,815 (444,929) 48%
90,737 67,615 (23,122) 75%
21,863 4,531 {17,332) 21%
1,620,654 810,781 (809,873) 50%
932,102 493,249 (438,853) 53%
479,582 261,476 (218,106) 55%
68,984 17,596 (51,388) 26%
1,571 - (1,571} 0%
{276,264) 310,407 586,671 -112%
1,205,975 1,082,728 (123,247) 906%
414 679 (271,947) {686,626) -66%
8,792,392 - {(8,792,392) 0%
118,088 - (119,089) 0%
- 38,600 39,800 100%
(5,728,846) (116,820) 5,612,026 2%
150,000 75,000 (75,000} 50%
26,745 705 (26,040) 3%
23,574 20,157 (3.417) 86%
{126,535) {(42,065) 83,570 34%
3,256,419 (24,123) (3,280,542) 1%
3,671,098 (296,070} (3,967,168) -108%
15,047,802 15,047,802
$ 18,718,900 L 14,751,732 § (3,967.188) 79%




ASSETS
Current Assets

Unaudited
BEAUFORT COUNTY, SOUTH CAROLINA
STATEMENT OF NET ASSETS
Lady's Island Airport -
December 31, 2010 & December 31, 2009

Cash and Investments with Trustee

Receivables, Net
Internal Balances
Inventories

Total Current Assets

Capital Assets

Accumulated Depreciation

Total Assets

LIABILITIES
Liabilities
Account Payabie
Accrued Payroli

Bue to General Fund
Total Current Liabilities

Long Term Liabilities

Accrued Compensated Absences

Net Other Postemployment
Benefits Obligation
Total Long Term Liabilities

Total Liabilities

NET ASSETS

Invested in Capital Assets, Net

of Related Debt
Unrestricted (Deficit)

Total Net Assets

December 31, 2010

December 31, 2008

$ 372§ 372
15,620 163,810
- (240,000)

60,669 60,707
76,661 (15,111)
4,832,583 4,109,927
(704,932) (654,076)
4,127,651 3,455,851
4,204,312 3,440,740
45,210 16,732
5,168 2,632
280,808 197,530
331,186 216,894
2,554 2,090
10,924 7,528
13,478 9,618
344,664 226,512
4,127,651 3,455,851
(268,004) (241,626)
3,850,647 § 3,214,225




Cperating Revenues
Fuel and Oil Sales
Concession Sales
Landing Fees
Rentals
Other Charges

Total Operating Revenues

Qperaling Expenses
Costs of Sales and Services
Personnel
FPurchased Services
Supplies
Non-Grant Capital Expenditures
Depreclation

Total Operating Expenses

QOpaerating Income {Loss)

Non-Operating Revenues (Expensas)
FAA Grants
Non-Operating Grant Expenditures
Gain (Loss) on Sale of Gapital Assets
Interest Earned

Total Non-Operating Revenues

Change in Net Assels

Net Assets, Beginning

Net Assets, Ending

Unaudited

BEAUFORT COUNTY, SCUTH CAROLINA
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET ASSETS
Lady's Istand Airport

For the Period Ended December 31, 2010

Reviged : Percent
Budget Budget to of
FY 201 Dacember 31, 2010 Actual Budget
$ 520,000 $ 199,485 3 {320,515) 38%
9,000 2,759 (8,241) 31%
15,000 8,850 (8,150) 48%
111,094 56,584 (54,510) 51%
7.800 - (7,800) 0%
662,894 265,678 (397,218) 40%
335,950 138,256 {197,604) 41%
183,855 90,545 (93,310) 49%
96,528 48,489 (48,039) 50%
12,000 3,511 (8,489) 29%
1,500 - (1,500) 0%
60,826 26,502 (34,324) 44%
690,659 307,303 (383,356) 44%
(27,785) (41,625) (13,860) 150%
90,895 90,895 - 100%
(52,625) (3,893) 48,732 7%
295 296 1 100%
2,000 963 (1,037) 48%
40,565 88,261 47,696 218%
12,800 46,638 33,836 364%
3,813,011 3,813,011
$ 3,8258M1 3,859,647 3 33,838 101%




Unaudited
BEAUFORT COUNTY, SOUTH CAROLINA
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET ASSETS
Lady's Island Airport
For the Period Ended December 31, 2008

Revised Percent
Budget Budget to of
FY 2010 December 31, 2009 Actual Budget
Operating Revenues
Fuel and Qil Sales 3 477,666 $ 182,222 L (295,444) 38%
Concession Sales 7,188 3,647 (3,541) 51%
Landing Fees 18,561 7,001 (11.470) 38%
Rentals 103,775 53,263 (50,512) 51%
Other Charges 100 29 (72) 29%
Total Operating Revenuss 607,290 248,252 {361,038) 41%
Operating Expenses
Costs of Sales and Services 363,776 105,995 (257,781) 29%
Personnel 114,411 56,193 (58,218) 49%
Purchased Services 108,948 46,497 (62,452) 43%
Supplies 26,630 5,882 (20,748) 22%
Non-Grant Capital Expenditures 10,908 - (10,9086) 0%
Depreciation {11,351) 28,651 40,002 -252%
Total Operating Expenses 613,321 243,218 (370,103) 40%
Operating Income {Loss) (6,031) 3,034 9,065 -50%
Non-Operating Revenues (Expenses)
FAA Grants 1,183,471 152,479 (1,030,992} 13%
SCAC Grants 31,144 - (31,144) 0%
Non-Operating Grant Expendituras (1,281,195} (16,133) 1,265,062 1%
General Fund Contributions 100,000 50,000 (50,000} 50%
Gain on Sale of Capital Assets 562 - (562) 0%
Interest Earned - 362 362 100%
Total Non-Operating Revenues 33,982 186,708 152,726 549%
Change in Net Assets 27,951 189,742 161,791 -B879%
Net Assets, Beginning 3,024,433 3,024,483
Net Assets, Ending 5 3,052,434 $ 3,214,225 5 161,791 105%




L1L/9LI20

UOISSNISIP 40} SWa}| Ad)

123png panoidde TT0OZ 01 paijedwod se 2107
193png Hoduly pesH uol|iH

g AINJWHOVLLlV



A S°LYTS
NELV-S
N £'62-$
X Sry-$

AOTT-S
A 09Y-$
A 0°69-$

LL/9L/20

edui ssoj eyjeg
994 sJe) |ejuay
2oeds aAISNpPx3 —
92oeds uowwo) —

Juay
s934 A1luNd9S
$S994 8ulpueT

s9a4 SunysyaJi4

sy1oedw] anUaAdy SSOT 92IAIIS B3

C10T SIsA[euy anuoAdy Hodny [HH



NS LYTS
NELY-S
N L'62-$
N S vr-S

NO'Z S °nuaAlyadusa{ayiniyl e« N OTI-S
NO0E S  UOISSIWWOI SI[eS [dN4 M 0'9p-$
TPy ¢  oseasujjeuasieSued « N 0'69-S

LL9L/IZO

1oedwi ssoj e}jeq
994 sJe) |ejudy
2oeds 2AISN[IX3 —
aoeds uowwo) —

Juay
s994 A14n23g
s994 duipue

s9a4 SunysyaJii4

suondwnssy pue sjoedw| anuaAdy sy}edw] anUdaAdY SSOT 2IIAISS e3jag

Z10¢ S1sATeuy onuoasy ody [HH



X 0°GE -S Spunj uo 1saJ43lu| ON
X 0°0ST-S uol3ngriuo) Ajuno)
N0'Z S °nhusaA3y adua4 ayl nuyl
NO'0E S  UOISSILIWIOD S3jes [and
NCPy S  9seasul |ejuad JesueH
suonduwnssy pue sjoedwj anUdAdY

10T SIsAJeuy oanuaAsy podny [HH

A S°LYETS
NELT-S
N £'62-S
N Svr-$

X0 TI-S
X 09p-$
X 0°69-$

LL9LI20

3oeduwi ssoj e3jeQg

994 sJe) |ejuady
2oeds aAIsnpPx3 —
2Jeds uowwo) —

Juay

s294 A11un23g

S994 dulpue

s994 3unysijaud

sdeduw] SNUIAIY $SOT IIIAIDS eY2d



S L1/9L/Z0

pajeadau jou sI OTOZ Ul YOSTS JO uonnqglLiIuo)
Ajuno) 3uiwnsse ‘TT0g 01 paJjedwod se ) 9/ 7S UMOP aNUIAIY

S1IY311y3iH anuaAdy

N ELY-S 994 sie) [ejuay .

N L'67-S  9deds aAISn|Ix] —
X 0O'SE -S SPUNJ UO 1S9J31U| ON ¥ Gyp-$  doeds uowwo) —
N 00ST-S uonnguiuo) AJuno) . JU9Y o
NO'Z S ©ONUIAdY U4 adylniyl . NOTT-S S994 AL4NIaS .
NO0E S UOISSILLWIOD S3|eS [9N4  « X 091-S so24 sulpue] .
ATy S 9SeaJdUl |eJudl JeSueH . X 0'69-S s994 3unysysii4 .

suondwnssy pue sjoedw] anuaAdy s1oedw| 9anNuaAdYy SSOT 3IIAIDS BYag

C10T sIsA[euy onuaAdy podiry THH



LL/9LIE0

NGES saljddng “Jujew Apjoeq{ .
AG8 S SWLIOUN
X 0°SSS suIp|INg SUOIIBAOUIY
¥0'S $ 444y dinb3 pazijernads .

NOES sjuedlign| pue s|and .
N 0°'SCS ~ SunesadQ pauyissepun e
X009 S 2JUBJINSU| SJUDIUOD)
ATTS $92IAI8S SUIUBd)) .
Y08 S se 18N/ AIDLIR[T .
NTT S BWILIBAQ

S9SEadJldU| 9SU9dX3

C10¢ S1sA[euy asuadxq 1odny [HH



A0Sy -S 44YVv "dinba pazijepads

N EEY-S paljissejoun 12Ao|dw3
N0L -S salddng “Juley
ASL -S swoun
N 8TS-S SDIIAIDS |BUOISSDJ0.Id
NO0T-S "Julepy R slieday adeleo

Mg -S uoijonpas asuadxa suoyds|a]
NO'L -S s1oafoid ‘ded 03 suajsuels|
A9 -S uonedo|je xey ¥4
M £°0T -S paiedojjead syyauag / soliejes

SWa}| uoildnpal asuaaxy

ASES
X498 S
A 0°9SS
NO'E S
A 0°S9CS
09 S
ATTS
X088 S
ATT S

Sosealou] asuadxy

LL/9L/20

sol|ddng "julew Ajjoeq4 .
SWIOHUMN

sduipjing suoljeAoudy
sjuedlIgn| pue sidn{ .
sunesadQ payjissepun .
3JUBINSU| SJUUOD)
SIOIAIDS UlUB3D .

seo jeN/ Aldou1o8|3 .
BWILBAQD

10T S1sA[euy asuadxy Modiry THH



LL/9LICO

198png TTOZ 01 pa1edwod s 0OO‘ZES pasessdaq sasuadx] 19N

A0Sy -S 444V "dinba pazjjeads
N EEY-S paijisse|pun yaAo|dwy
NO'L -S salddns “juiep
ASL -S suLojiun
N 8CS-S S9J]AJDS |EUOISSDJ0Ud
00T -S "Julely Ry slieday aSelen

Mt -S uononpal asuadxs auoydajal
NOL -S s132foud "ded 03 siajsueu}
A9 -S uonedoj||e xe1 yoi4
M £°0T -S pa31edojjeal syijauag / sale|es

SWia}| UoildnpoJd asuadx3

NSES
NS8 S
M 0°9SS
NOE S
X 0°STS
X009 S
ATCTS
X0'8 S
ATT S

s9(|ddng "jutew Ayjioeq4 .
SWIoHUN e

s3uip|Iing SuoIleAOURY
sjueslgn| puesjand .
SunesadQ payissepun .
9JUBINSU| SIUDUOD
SIIIAIDS BUIUBID

seq 1eN/ Aldou10913 .
QWIMBAQ

SoseaJou] osuadxy

210¢ sisAfeuy asuadxq podny THH



LL/9L/20

$99) |e83| JAMO| PaWINSSE pue SU0IIINPaJ JUNodIe
snoueA ‘sasuadxa Jo uonelo|jeal wouy Ajewad s| uoianpal asuadxy

198png TTOZ 01 patedwod se 0O0‘ZES Pasealdaq sasuadxy 19N

M 0°SY -9 144y ‘dinba pazijerads
N EEY-S pauissejoun iaAojdw3
NO'L -$ sa||ddns Juley
NGL -S swuojiun
N 8ZS-S SAJIAIDS |RUOISSD0.d
00T -S JUleA %) SJieday 28elen

NS -$ uonanpal asuadxs auoydala]
NOL -S s109foud "ded 0] suajsuea)
A9 -S uolledo|je xel yoi4
M £°0T -S paiedojjeal syijauag / sale|es

SWia}| UoildnpaJ asuadx3

NGE S
XS'8 S
M 0°SSS
NOE S
M 0'sZS
X09 §
ATTS
N0'8 S
NZTT S

S9sSeaJiUu] 9suadx]

salddng “jutew Ayjoed .
SWIOHUN o

s3uUIp|INQg SUOIIBACURY «
sjuedlgn| pue s|and .
8unesadQ payisseppun .
2IURINSU| SIUDIUOD)
SDJIAIDS SuuedD

seg jeN/ AldD9|3 .
QWIMBAD

Z10¢ s1sATeuy asuadxg modiy [HH



ol LL9L/E0

sjuduwaIImbai rejrdes aamng 19s330 03 [BONIID ST D] o

PaIaPISUOD 3q 0} SPIAU JNg ‘PIPNIUI J0U FUTNND 331} dININJ JO JS0D DURUUIBIA —
BAIR PAIBI[D 321) 10 JJels AQ pasodoid Surdq ‘I9A00 punois JO 1509 OUBUUIBIA
PIsSSNISIP 2Q P[NOYS SISBIIOUT SIJBI J2JBM ULIO)S JO 1edw] —

“Jodire 3o 1509 Sunerddo uo suornor 12y Jo 1oeduin
1S09 JO JJe1s/[Iounod umo) Yiim dnor3/uipuejsiopun doO[oAIp 0) PIIN

SIONSIA podire 01 agewr
SUMO}/pUe[SI Urejurew o) Surpuny umoj I9Yjo IO Xe ], SUOIEPOUIiodd Y
ur uonjedronred Jo aoueydoooe ured 01 dnoi3/1101J0 PILIDOUOD PN

jo3png ur pajerodioour [ejrded ueld JoISBIA JO U0NI0d SUMO} JO UOHOD[[O) o

13png Ews © Ul SGUuIAesS Jourw
s1e ‘sosuadxa [puuosiod JO UONBOO[[EaI UBY) IIYI0 ‘SUOTonpal osuadXq

SSOT BI[9(] JO 1S SSO] MO[J Ysed I 8€1$ 1°3png 7107

1o3png ¢1(Q¢ Hodily pesH UOJ[IH Aleuwrung



00°000'01 $ udid 38Q 2102
00°000'008$ (4IW 'p "$5U03) IT1 50U [DAOWIRY 23 / AmY
00'000'001$ * (ubisaq) wuod Apin /uolEooay 4o Buppg

(052'22%) . MUAY JUDID JYIS
(005 v984) MUY JuDig YV
2102 Ad pung 4o3foug [osidod may

Z10Z A4 1eb6png pesodoid
(MyVY) Hodaly [junoH pojnesg

Z10Z'91L Aenigey pejess)

«Ju INJWHOVLLY



Z102'91 Aenugey pageary

WAL JUAUIIDYUD NUDAD [DUOLHPPY 340N
WA JUBMIFUDYUD FRUBAL [DUCILIPPY (210N
‘W4 JUANBOUDYUF BB [DUCLLPPY 310N
WL JUNUIUDHUD UDAD [DUOLLIPDY 240N

"WBY) JUALDIUDYUZ FUSADI [DUOLHPPY (240N

(00" 0r9'908) ¢ |ivsoL

(0000¢e’'t) $ [P4Uy Wooy UALJUOD] XXX/
(00'000°2) $ 95031 purr] 4udidojeaaq JobupH 240Ad| XXX /p
{(00'000'21) $ 9509 puo] QJ/HS/IT| XXX/
(00°000'0%) $ | (oL Aedosg oaayipung [uauag Wouy Ja3x|00G8Y
(c0'008'2) $ NP0 R 0221 1
(co000°'501)  $ spsuay JBUOH 0T 2L b
(00008'2) $ UGISILWOY - SID) [DIUTY | 2ETL ¥
(00000'7) $ uo)ss@ouc) Bumdal b4 | 00T LY
(00'001) $ sanuaAay ShoaudsIW|(OTOLY
(00'000'2) $ SAOS 2SIPUDYIW | IBEYY
(ooovt'n) $ 99 UOISSINCY SAVS UIYIVW YPOS| 08B Y
(o0000'1T) $ $93J umoq AL |0/ Bt
{00'000'F) $ 234 dwod|Ob St
(00'000'%) $ sS40 of S0s 10| 0T Bh
(ooogz'zLz) $ 13r 1ndi 208
(ocoss'zee) ¢ SYOAY | TO8YY

pung buioaado Myy

uopdiiosaq E:ooot_ N0y

Z1L0Z A4 19Bpng pesodoug
(MY V) sodity fjunoo Jiojneeq



Z10zZ‘g) Aienigad pajear)

"syoafoud Juoug 2102 J0 1509 2UDYS Josuods juaosad g2 190N

000057 $ 529U3J2ju0) pup Bumindl | O£ ]G
00005 $ sdiyssaquay/suondiaasqns /s00g | OTETG
00'000't $ uouMIoW/s4ioday 2bouss|0oETG
00°05G $ £450 Bungoiadg I214aA JYI0|GE2ZIG
00'000'8 3 sasiasag Bunoad 0T 214
00'000'01 $ $331A49G [PUOISS2)04d|09TIG
00°006'02 $ siojuay waudinba| 0pT1G
000006 $ sbuipjing o4 suIday|OETIG
DO'000'E $ sawdinb o) suindayi 02115
00'D0G L $ S49004U0Y BoUDMALUIDW OTTTS
000007 $ aboquog fuamag suaiom 02016
00'000's2 $ DG [PunyEN/ANRLI93 (09016
00'004°E $ aoydapa) |0GOTS
000041 $ SHAII/5BUAINT 00T
00°00€ $ $J314d0D JAYO/2604504| 0E01G
00'0g1 $ Bunurd| 0101
00°00€ $ Buisiaapy | 000LS
00'9€6'E $ paysssopun Jakodwl | 6610G
00291 $ suT juawhodwaun Jakoidwl |0/ 106
00¥EL $ suT Apjiqor] 4do) Jakodwl | 910G
004992 $ 2auounsux dwop ydom Jakodwa| 0GI0G
00'SE6'L $ aununsuT dnoug uadoidl |OpIOG
WY Od JAodWI{ OETOG
00'LIS'ET $ By o5 Aol 02106
004202 $ 2JooIpaw J24oidwil| OT10G
00'188'8 $ ¥21d Jakojdwl| 00106
Aog AopioH HNS O Z00G
- $ AT 09004G
00'8¥6'EPL $ sabom, puo sauoog (V200G

ZL0Z A4 )ebpng pasodoig
(AMyYM) Modny Ajunon Jojneag




{00°GGG ' 2) = asuzdxy voyvdaudaq ssa) (5307) Hijoud Suypaadg joio)

‘uoi4INpAY Jassy 1aN pu? 403k Ybnouyl paquosqo 3q o4 asuadxa uoypizaudaq 20N

"SUONDURHO PUD P{atjJIY JOJ §S02 BOUDUNSUY [DUOILIPPD P3LDIIISD SUIDIUC):DION

Z10z'9l Aleniged pajeai)

(00'6eG'26) ¢ (ss07) 414004 BuDuadg [Pio)
00'G61'668 $ sasuadx3y jo40)
coor9'908 $ SANUAIY |40
00'G6T°668  § [ID4oL
0000068 $ asuadx3 uoi4o1220d2Q| 00GBG
00°000'9 $ suoIssadu0) - sASMYNd|NE08G
00'0002%%  § saqny/jang - sasoyaund| D00BG
- $ §321AJ2G [OUOISEIJOIL/SIUDLNSUOD [ OE IP G
- $ sbuip|ing 4513 o4 suolAoURY|OZ PG
- $ suaudinb3 josdoy pazipeads | 002y
00'000'T ¢ tawdinby Buissaooagd woq | OTTHG
000001 ¢ 000g$> dinb3 Buissaooud 04| 01924
00000’ $ 0004 dinb3 /2an4uung 21140 JOUIW| 00926
00000’ $ S4UD21IqNT/51204 {006 25
00008 $ s2)ddng 2oupuauIDy SpUNcg |01 H2G
00001 $ sa|ddng ARG [00F 26
00009 $ (00g$ 42pun yoo3) subis | Oy €26
00°000's $ sa1jddng @auouaguiow A4|1204|OEE2G
00004 $ 243 'sj003, |IPWS|Op22G
00’008 $ swIoNN0G0ZS
00001 $ sauddng Gunoay O£ 0Z8
00'000°T $ sayddng buissasoud v40q|0Z0ZG
000022 $ 243/0404d/2214J0 - sddng | 01028
0000061 $ Suyouado panissoPun | 0661G
00'000'E1 $ Pla14.1y /22updnsu siu24uon/6uiping[OTGTG
000641 $ 2ouBansuX 21497 | 00GIS
2102 Ad uolduosaq uno2ay| LUNoIdDY
Z10Z Ad 1ebpng pesodouid
(MaVY) poday fyuno) Jogneeq




