














Statements of Financial Position 	
as of November 30, 2009 and 2008

Assets 2009 2008
Cash  $85,020  $ – 
Investments  280,321,716  267,919,650 
Current excise tax credit  591,340  593,972 
Other assets  23,956  19,550 

Total assets  $281,022,032  $268,533,172 

Liabilities and Net Assets
Accrued expenses  $20,631  $542,296 
Accrued liabilities to related party  12,189,122  9,535,511 
Deferred excise tax liability  471,286  – 
Total liabilities  12,681,039  10,077,807 
Unrestricted net assets  268,340,993  258,455,365 

Total liabilities and unrestricted net assets  $281,022,032  $268,533,172 

Statements of Activities and Changes in Net Assets 	
for the Years Ended November 30, 2009 and 2008

Contributions and Investment (loss) Income 2009 2008
Contributions  $119,500  $9,084,575 
Investment (loss) income  32,403,942  (73,154,471)

Total contributions and investment (loss) income  32,523,442  (64,069,896)

Expenses
Grants  17,468,361  19,522,028 
Investment and advisory fees  2,619,784  3,031,884 
Operating expenses  2,062,361  2,233,839 
Excise tax (benefit) expense  487,307  (1,220,320)

Total expenses  22,637,813  23,567,431 

Change in net assets  9,885,628  (87,637,327)
Net assets, beginning of year  258,455,365  346,092,692 

Net assets, end of year  $268,340,993  $258,455,365 

F i n a n c i a l  St at e m e n t
(Unaudited)



Statements of Cash Flows 	
for the Years Ended November 30, 2009 and 2008

Operating activities 2009 2008
Change in net assets  $9,885,628  $(87,637,327)

Adjustments to reconcile change in net assets to net 

cash used in operating activities:

Unrealized (gains) losses on investments, net  (32,295,903)  77,019,826 
Current excise tax credit  (2,632)  (527,075)
Other assets  (4,406)  (19,550)
Accrued liabilities  (521,665)  254,276 
Accrued liabilities due to related party  2,653,611  3,035,939 
Deferred excise tax liability  471,285  (1,564,188)

Net cash used in operating activities  (20,285,367)  (9,438,099)

Investing activities 2009 2008
Purchases of investments  (44,068,996)  (161,487,287)
Proceeds from sales of investments  64,439,383  169,842,490 
Net cash provided by investing activities  20,370,387  8,355,203 

Increase (decrease) in cash and cash equivalents  85,020  (1,082,896)
Cash and cash equivalents at beginning of year  –  1,082,896 
Cash and cash equivalents at end of year  $85,020  $ – 

Supplemental disclosures of cash flow 
information
Cash paid for excise taxes  $487,307  $870,000 




