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GRICE, LUND AND TARKINGTON LLp
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Board of Direclors
Walden Environment, Inc: and Affiliate
San Diego, California N

We have audited the accompanying consolidated statements of financial position of Walden'EnvironmenL, Inc.
and Affiliate {nonprofit .organizations). as of December 31, 2006 and 2005, and the related consolidated

We conducted OUFBUdltS iy ;‘lal'do_fdé’ht:'ei‘_h'\?iih".ﬁﬁd—iting standards generally accepted in’ the- United States of  + -

: America‘."Th_C@ej?§t?r_ld_a[ds,reqi'.ii're“ that'we plan and perform the audits to oblain’ reasonablé assufaice abolt = .
whether the consolidated: financial siatemeénts are free of material misstatement. Ar audit includes exarnining,-on’ o

~we - Inouropinion; the consolidated financial statements referred to above present fairly, in all material respedis, the o
..... financial position -of Walden Environment,-Inc. and. Affiliate.as -of December-31,-2006 and- 2005, and the- changes

- In.theirinet. assets and.their.cash flows for.the years.then ended in conformity wilh-accounting-principles‘-ge‘néra]!y* W

.. ..accepledin the United States of America, ., .. ... . . . B e
Our audis were performed for fhe pirpose of forming an opinion on the basic consolidated financial statements . . .

and is not a required part of the basic conselidated financial statements. Such information has been subjedleci to
the auditing: procedures applied in the audits of the basic consolidated financial statements and, in our opinion, is .
fairly staled, in all material respects, in relation to the basic consolidated financial statements taken as a whole. - -

b det§ Fokigaypms P

Carisbad,‘ California
February 27, 2007

CARISBAD ENCINITAS ESCQNDIDC} .
3946 Priestly Drive, Suite 200, Carlsbad, CA 92008 144 West D Street, Encinitas, CA 92024 312 South Juniper St,, Suite 100, Escondids, CA 92025
v ; ’ Dl "0 T2 1367 T T =te = 0 . T
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WALDEN ENVIRONMENT, INC. AND AFFILIATE

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
December 31, 2006 and 2005

2006 2005
ASSETS
CURRENT ASSETS
Cash 5 1,106,522 % 063,876
Investments 314,311 284,319
Accounts receivable, net of allowance for doubtful accounts
of $151,203 (2006) and $159,845 (2005) 837,596 1,194,559
Prepaid expenses 59,814 83,525
TOTAL CURRENT ASSETS 2,418,243 2,506,279
PROPERTY AND EQUIPMENT, net 81,847 102,249
DEPOSITS 36,865 41,412
et s .................. ., TOTAL AS.S.E_TS B 2536955 % .. 2649940
L!ABILIT!ES AND NET ASSETS _________________________
""" GURRENT LIABILITIES - © TR . .
Current portion 0flong~term debt S . 3 18,492 § 17,461
............. OVETPRYMEINS. | o oy i h 5y h s s sonsin s smsannn s e T1330 . . 106287+ . .. .
B A ceounts payable:- foster pargnty ==~ S 0 TS 303300 T 322001 T
Accaunts payable other . _ 114111 116 547
Accrued compensated absences o , S 8842 - - - - 134279
Accrued expenses - other == =c 239,405 251,673
""""""""""""""""""" TOTAL CURRENT Li‘A'Bi'L'iTlEs g4, aase 048338
LONG-TERM 'D'E'BT' 'néi 6fbﬁﬁ_é_n£ ﬁonéon """"""""""""" 33,272 51,764
TOTAL LIABILITIES 947,762 . .1,000,102
NET ASSETS B | - S N |
Unrestrlctéd Tt .:: B ..... R .. A T 1191 492 R 1’203592
Temporarily restricted . .- A c 397,701 - 446246
TOTAL NET ASSETS 1,589,193 1,649,838

TOTAL LIABILITIES AND NET ASSETS & 2,536,955 § 2,649840

See noles o consolidaled financial statements.



WALDEN ENVIRONMENT, INGC. AND AFFILIATE

CONSOLIDATED STATEMENT OF ACTIVITIES
Year Ended December 31, 2005

Temporarily
Unrestricted Restricted Totd
SUPPORT AND REVENUE
Foster care placements B 8,814,985 § - 3 8,814,085
Mental health service reimbursements 354,319 - 354,319
Grants and contributions 35,874 368,561 404, 435
Other - 75,773 - 75773
Investment return 48,233 - 48,233
Net assets released from restriclions,
satisfaction of program restrictions ) 417,106 (417,108) -
TOTAL SUPPORT AND REVENUE 9,746,290 {48,545) 8,697,745
EXPENSES .............. .‘ - . . -‘ ‘. o . -
Program services . ..~ . . S 8,662,621 ..o - 8,662,621
Supporﬁng Serv'c.:e's_‘ oo o N T R
General and’ admlmstrative-j-‘ . c e 945310 - - - - - - R R ‘-‘945,3'10.-'_&-.-'
: K S --150,459 - - AP [+ 1Y JURPRN
9,758,390 R = 9,758,380

See notes lo consolidated financial statements.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

CONSOLIDATED STATEMENT OF ACTIVITIES
Year Ended December 31, 2005

Temporarily
Unrestricted Restricted Total
SUPPORT AND REVENUE
Foster care placements - ‘ 3 8,834,224 3§ - & 8,834,224 -
Mental health service rembursements 483,483 - 483,483
Grants and contributions 3,686 549,733 553,419
Other 134,160 - 134,160
Investment return 29,492 - 29,492
Net assetls released from restrictions, )
satisfaction of prograrm restrictions ' 427,446 (427 ,446) -
TOTAL SUPPORT AND REVENUE 9,912,491 122,287 10,034,778
EXPENSES C T
Program services 8 767 599 - 8,767,509
. Supporting services : } Lo
SR .- ... .General.and administrative . . . . e e e BT2, 966, ..... cemo.. BT29BE .
B " Fundraising  ~ S e - 121,197
L - TOTAL EXPENSES;_'._,'; E ;'9 761 782_ , _ - .- 9761 762
22287 aapts
323950 1376822, ...

See notes lo consolidated financial slaterments.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
Year Ended December 31, 2008

Supporting Services

Program General and

Services Adminisirative Fundraising Totad
Foster parents : 3 3,532,145 3§ - 3 -5 3,582,145
Payroll 2,724,994 546,633 76,220 3,347,847
Payroll taxes and employee benefits 572,420 56,127 10,205 678,752
Office rents and leases 417,202 53,004 - 471,196
Consulting 278,910 21,235 3,869 304,014
Insurance 168,300 35,132 - 203,432
Mileage reimbursemerit ‘ 165,808 6,700 1,389 173,987
Advertising - foster parents 189,248 - - 150,248
Regional center respite care - - 135,523 - - 13,523
Other ... S - 906,250 o 8,750 2,758 C1RTE8
Telephone . e S - ... 84,815 9,594 994 - © 1203
ActEvities and spegcial events . ' . 26236 . . ..300 . - 46893 73,449 -

Professnonal fees
Utiliies . nnssnnse S
Equiptnent rents and ieases S
Deprecuatson s

Storage " . LT

Training - foster parents o
Bank and payroil charges :

Contract labor

P 8,662,621 § 945310 § 150,459 § 8,750350

See notes to consolidated financial statements.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
Year Ended December 31, 2005

Supperting Services

Program General and
Services Adminisirative Fundraising Total
Foster parents’ 3 3,488,173 % -5 - § 3,488,173
Payroll 2,815,849 472,699 62,011 3,350,558
Payroll taxes and employee benefits 570,860 114,142 9,273 694,275
Office rents and leases 414,235 61,876 - 476,111
Consulting 312,329 8,418 525 321,272
Insurance 185,756 36,882 - 222,638
Mileage reimbursement 147,176 5,728 510 153,414
Regional center respite care 138,221 - - 138,221
Advertising - foster parents 136,818 - - 136,818
Activities and special events - 72,955 - 34,788 107,743
Telephone - 72695 - 11,167 1,099 84,961
Foster parent bonuses 60,710 - - 60,710

Office and computer malnienance

ceandsupplies .o 54,364 . . . ..
Other ' 45,566

C o Licensesandfees L. . L R 43,832,

dasd s Utlliies e 43,731

' ' Depreciation s

Professmnal fees

Conferences meehngs and training - 18,520 6,223 ~589%6 - . 25,339
. ... ..-Bankandpayroll charges: - - . S 203 24,514 L e 2R TT
........... Behavior modificatonrewards -~ - oo ABB44 0 o - 3,166 21,710
------------------ Advertising-.employment:.+.c. o« e A8 124 2o 2778 PR 20,902 -
Travel e 12478 0 T464 96 19,730 _
e ‘.—A.-,.-,.'-.Membershlps and dues- it v e 2,360 5230 L e 280 1T BBE e
.. ... ..  Training - foster parents C S 16,634 ... ... ... .63 - 16,697
Storage ‘ .7 'B/1B8 " 8,687 - 13,855
Interest , e e 13,350 - 13,390
Foster parent well-being o _ 11,607 - - - 11,607
Printing . o 6,776 2,277 - 95 9,148
"""""" Equlpmentandbunldmg‘mémténahée' CU e T T T e
-and supplies - - - B3 -804 - - 883 C 8,400
Contract labor 2,061 160 - 2,221
3 8,767,599 3 872966 § 121,197 §  8.761,762

See noles lo consolidaled financial statemenis.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

CONSOLIDATED STATEMENTS OF CASH FLOWS
Years Ended December 31, 2006 and 2005

2006 2005

CASH FLOWS FROM OPERATING ACTIVITIES
Increase (decrease) in net assets $
Adjustments to reconcile increase (decrease} in net assets o
net cash provided by operating aclivities:
Gain on investments

(60,645) § 273,016

(35,810) (18,739)

-Depreciation 33,794 30,429
(Increase) decrease in operating assets:

Accounts receivable, net 256,963 138,440

Prepaid expenses 3,711 (6,698)
Increase (decrease) in operating llabllltles

Overpayments : (28,957} (38,512)

Accounts payable - - - - {21,217) 42,930

Accrued expenses -~ - R ‘_ -. - 15,205 o 8 811

Payments ori- Iong—term debt - -+ A T R ( 17451) = (15486)

et decroasein e of ”e‘“ . T e i {200y

Ce R 3 NET CASH USED BY FINANCING ACTIVITIES- - - - - - (17, 461) (21‘6'486)‘ i
....................................... N-E‘Tllr;JCREASE IN CASH 142, 646 253 372
..... CA.SH.AT_E?EG*'N'N'NG,CFYEAR. - L esagrs '.7,05504

. R CASH AT END OFYEAR 5 ‘1,106.522 5 983,876 o

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Interest paid 7 _ §

5,268 § 13,390

See notes to consolidaied financial statements.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2006 and 2005

NOTE 1. ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Mature of Activities

Walden Environment, Inc. (Walden) was formed in 1977 as a nonprofit organization to provide advocacy, out of
home placement, and treatment services for children unable to remain in their own homes due to abandonment,
abuse, or neglect. Its goal is to help stabilize children, yeuth and families through community-based prevention
and intervention services. Its primary program is a foster family agency which is engaged in the recruiment,

certification, and training of foster parents, and the placement of foster children. Walden's funding comes
primarily from federal, state, and county welfare programs.

Walden Family Services Foundation, Ing. (Foundation) was incorporaieci in 2001. The purpose of the Foundation
is the solicitation, receipt, and administration of contributions for the benefit of Walden. The Foundation's support
is mainly from contributions received from businesses and individug!s in Southern California.

Principles of Consolidation

The consolidated financial statements include the accounts of Walden Environment, Inc. and its affiliate, Walden

rd'inrg:'thé‘ir'ﬁﬁéﬁc‘i'él' p'o"si.tic:)ﬁ and aciivitfes a«-:cord'in.g té ihree classes of
e net assets: unrestricted net assets, temporarily restricted net assets, and permanently restricted net asseis. The
armanently.restricied net assets during the years.ended, December 31, 2006.and 2005

e, are reported at their fair values in the consolidated siatements of financial position. Gains and losses. are inclydedi e

L I i R S S R IR S

The preparation‘ of financial statements in édn‘formi'ty' with genei’aﬂﬂ; accepted accounting principles requires
management to make estimales and assumptions that affect certain- reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.

Contributions received are recorded as unrestr'i(':ted, temporarily restricted, or permanently restricted support,
depending on the existence and/or nalure of any donor restrictions.

All donor-restricted support. is reported as an increase in temporarily or permanenily restricted net assets,
depending on the nature of the restriction. When a restriction expires (that is, when a stipulated time restriction
ends or purpose restriction is accomplished), temporarily restricted net assets are reclassified to unrestricled net
assets and reported in the consolidaled statements of activities as net assets released from restrictions.




WALDEN ENVIRONMENT, INC. AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2006 and 2005

NOTE 1.  ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Accounts Receivable and Overpavments

Accounts receivable consist of program fees due from counties in Southern California that have been eamed for
foster family children. An allowance for doubtiul accounts has been established to adjust the receivatles to
estimated net realizable value, with a corresponding decrease to program revenue. Based upon a periodic
review, accounts are written off against the allowance when they are deemed to be uncollectible. The current
provision for uncollectible receivables has been estimated based on a percentage of net accounts receivable that

reflects historical uncollectible amounts and current circumstances. Overpayments are fees received from finding
sources which Walden has determined are not due at the time of receipt.

Property and Equipment

Property and equipment are carried at cost or; if donated, at approximale value at the date of the git. The
Organizations capitalize property and equipment -with an original cost or value of $500 or more. Depreciglion is ™ -

. W o
N LN I NN S TS

| e exempt from federat :and :state income taxes under Internal: Reven R,
"501(c)(3) and: California Revenue and Taxation Code Section 23701d. - The Organizations currently have no- - -

........................

unrelatéd businass income. Therefore, o provision for income taxes has been made:. The Organizations are not, -
C e ipr_ivate.?foundations-.‘ Lt e T N

Contributéd"rria'te'rila!_é{'a'r_e' recorded at their _féir' market value' where an objective basis is available to'"measi__lr‘- o
..... . . their value: The fair market value of contributed. professional services is reported as support and expensein the -

-period in which the services are parformed. Such items are capitalized or charged to.operations. as appropriate, .

NOTE2 PROPERTY ANDEQUIBMENT -~~~ o0

Propérty and equiprhent consist of the following:

2006 2005

Furniture and equipment b 569,586 § 1656194
Leasehold improvements ’ ) 24,545 24545
Software 18,126 18126

7 712,257 696,865
Less accumulated depreciation (630,410) (5966186)

3 81,847 § 102249




WALDEN ENVIRONMENT, INC. AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2006 and 2005

NOTE 3. OPERATING LEASE COMMITMENTS

The Organizations lease all of their facilities under various operating lease agreements. Tolal rent expense for the
years ended December 31, 2006 and 2005 was $471,196 and $476,111, respectively.

Minimum future tease payments at December 31, 2006 are as follows:

Year Ending
December 31,

2007 ’ 5 . 409,540
2008 : : - 348,872
2009 221,796
2010 156,258
Thereafter

e b . 1,135,966

- .. The Organizalions also lease certain office equipment under various operating lease agreements and mornih-to-
.. ... .. month rentals. Total rent expense for the years ended December 31, 2006 and 2005 was $36,709 and $33076 o

ST respecﬁvely ......................... SO

- Minimum future lease payments aLDeq‘efﬁbé

December 31,

2006 2005
cee e oo ... Domasticequity . .00 e TI318 G 160446 - - - -
o Internationat equity . el . 83308 74370
e ' " Fixed income S e FrTm s 53687 52,833

3 314,311 § 284318
Investment return consists of the following:
....... . . . . - . - - . . . 2006 . 2005 '
interest and dividends $ 16,015 § 12,863
Gain on investmenis . 35,810 19,739
investment management fees : (3,592) {3.110)
B 48,233 3 20,492




WALDEN ENVIRONMENT, INC. AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2006 and 2005

NOTE 5.  LONG-TERM DEBT

Long-term debt consists of the following:

2008 2003
Union Bank of California, secured by equipment, payable in monthly
instaliments of §1,749 including interest at 5.75%, matures August 2009 g 51,764 3 89,225
Less current portion . {18,482) {17,461)
B 33,272 % 51,764

Principal maturities of long-term debt at December 31, 2006 arg as fallows:

Yearending .
December 31,

LS Walden has a ine' of credit of $350,000.with Union Bank of. Galifornia. Interest is payable monthily at the prime:s©:

NOTEO. . DEFERRED.COMPENSATIONPLAN . .. .. . Lo S

The Organizations sponsor an [RS 401(k) deferred compensation plan. Employees can elect to contribute up to
the maximum amount allowed by federal law, as defined in the Plan, Each employee self-directs the investment of
his or her assets. The Organizations make matching contributions to the Plan. The matching contribution is 25%

of each employee’s contribution to a maximum of $750 per year. Total expense was $20,507 and $21,924for the
years ended December 31, 2006 and 2005, respectively.




WALDEN ENVIRONMENT, INC. AND AFFILIATE

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2006 and 2005

NOTE 10. RESTRICTIONS ON NET ASSETS

Temporarily resiricted net assets are available for the following purposes:

2006 2005

Employee skills 3 21,147 § 25,146
Community council 36,961 26,120
Management information systems - 4,047
Multi-dimensional treaiment foster care 207,634 162,106
Independent futures 78,099 72,696
Transitions - 90,516
Special projects 53,860 55615

§ 397701 § 446,246

NOTE 11. CONCENTRATION OF CREDIT RISK

'.-.,'-._-;_'The Orgamzatlons have. deposits. in .financial .institutions . in . excess .of .the  amount .insured- by. the Federal..

Depository Insurance Corporation. The' Or_gan_izathns manage the nsk by usmg only high quality financial
',mstltutlons o R

-12-
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WALDEN ENVIRONMENT, INC. AND AFFILIATE

SCHEDULE | - CONSOLIDATING STATEMENT OF FINANCIAL POSITION
December 31, 2006

Whalden Foundation Eliminations Tolal
ASSETS
CURRENT ASSETS '
Cash 5 660,818 § 445704 % - & 1,106,522
Investments 165,252 149,059 - 314,311
Accounts receivable, net of allowance
for doubtful accounis of $151,203 935,806 1,700 - 937,508
Prepaid expenses 59,814 - - 59,814
Due from Foundation 56,596 - (56,508) -
TOTAL CURRENT ASSETS 1,878,376 596,483 ‘ (56,596) 2,418,243
- PROPERTY AND EQUIPMENT, net e B1,84T e - 81,847
o DEPOSITS 36,865' - - 36,865

596463 5§

303,310, - - -aamo

"""""""" AT T L T L g
161,842 - 161,842

B e P Vs s 230405 1o
..................... 56,506 - - (56 596) .
"""""""""" 9&4 490 56,506 . - - (56,506) 914,490
-, LONG-TERM DERT, net of current‘portion L 33 272 L LT - 33272

o | ATQTAL_L_IABEUT'ES | 947 762 56596 . (56596) . 847782
Unreslricted _ 1 049 326 142,166 ‘ - 1,191,492
Temporarily restricted - 397,701 - 397,701

TOTAL NET ASSETS 1,048,326 539,867 - 1,589,193

- TOTAL LIABILITIES AND NET ASSETS §__ 1,997,088 §__ 596463 § _ (56,506) §

2,536,855

See intlependent audifors’ report.
-14 -



WALDEN ENVIRONMENT, INC. AND AFFILIATE

SCHEDULE Il - CONSOLIDATING STATEMENT OF FINANCIAL POSITION
December 31, 2005

Walden Foundation Eliminations Total
ASSETS
CURRENT ASSETS '
Cash 5 454621 § 509255 § . - 5 263876
Investments 160,582 133,737 - 284310
Accounts receivable, net of allowance -

- for doubtful accounts of $159,845 1,192,559 - 2,000 - 1,194559
Prepaid expenses 63,525 - - 83525
Due from Foundation © 102,358 - {142,358) -

TOTAL CURRENT ASSETS 1,963,645 : 644 992 (102,358) 2,506279
PROPERTY AND EQUIPMENT, net- -~ - -~ - 102,249 - - - 0 o - 102249

Ciogas7

- 1327001
........................... L T S
""" Acérued compensated abs‘ehce‘s" S "134,279 R I A L
................ ACCFUECI Expeﬂses ‘ Dthel' L ‘. . . , S ‘.'_ '.'. o 251 673. .. _ . . _ P I T T 251 673 RERENEN
CDuetoWalden - T e e Lin -‘.'1_02 358 (102, 358) -
TOTAL 'CU'RREVNT LIABILITlES ------ 948, 338 ---- 102,358 (102,358) 948,338
LONG TERM DEBT net of current portlon 51,764 - - 51,764
o ﬁ. '_. '_.TC'.?TA.L]L',.IAE%'ZUTI'.ES} o ]iiio? 402 ﬁbé. B (102358) 100 02,
NET ASSETS T EEREE R ERTETRCR PR :
Unrestricted o N _ 1,107,204 96,388 - 1,203._592
Termporarlly restricted - 446,246 - 448248
- TOTAL NET ASSETS i 1,107,204 542,634 - 1,649,838

TOTAL LIABILITIES AND NET ASSETS % -2-,107,306 $ 644,992 ‘B (102,358)

b 2,645340

See independent auditors’ report.



WALDEN ENVIRONMENT, INC. AND AFFILIATE

SCHEDULE I - CONSOLIDATING STATEMENT OF ACTIVITIES
Year Ended December 31, 2006

Walden Foundation Eliminations Total
SUPPORT AND REVENUE
Fosier care placements 5 8,814,985 § - % - % 8,814,885
Mental health service reimbursements 354,319 - - 354,319
Granis and contributions 421,322 404,435 {421,322) 404,435
Other 75,7713 - - 75,773
Investment return 32,629 15,604 - 48,233
TOTAL SUPPORT AND REVENUE 9,699,028 420,039 - (421,322) 9,697,745
EXPENSES :
Program services 8,662,621 - - 8,662,621
Supporling services : ’
- General and administrative S 945310 L s S 945310
Fundraising 148, 975 1484 - 150,459
' Contributions made 421,322 {491,329)

7422806 - - .- (421,322). . - . - D758.300 - - -

' L. (B0,645)

- {40838

10493264 5 ;539357 $

See independent auditors’ report,
-18 -



WALDEN ENVIRONMENT, INC. AND AFFILIATE

SCHEDULE IV - CONSOLIDATING STATEMENT OF ACTIVITIES
Year Ended December 31, 2005

Walden Foundation Eliminatians Total
SUPPORT AND REVENUE
Foster care placements $ 8,834,224 § - 5 - § 8,834,224
Mental health service reimbursements 483,483 - - 483483
Grants and conlributions ‘ 427,446 553,419 {427,446} 553419
Other 134,160 - - 134,160
Investment return 20,474 - 9,018 - 20492
TOTAL SUPFORT AND REVENUE 9,889,787 562,437 {427,446) 10,034778
EXPENSES o . ‘
Program services 8,767,589 - - B,767599
- -Supporting services - - - - - T
© General and administrative 872986 - o - - B72066
oo 7 Fundraising’ .. 24197 - : ‘121197,.. ,
..... S oo Contrbutions made s . o - e ,427,445.-.-.-.-.(427445). R
N ST < vTOTAL EXPENSES: SRR 9-761 762- ce -,'427;446’[{ 3 (427446) 976176-2:-, co

‘!'-'.'!NCREASE ]N NETASSETS - 273016'-'1’ o

138, 025 T

. .NET ASSETS AT BEGINNING OF YEAR ,

See independent auditors’ report.






