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Golden LEAF Foundation 

Annual Report of Foundation Activities 
January 1, 2017 - December 31, 2017 

 

Overview 

The purpose of this report is to provide an overview of Golden LEAF Foundation activities for calendar year 2017. 
For more detailed information regarding a grant referenced in this report, please visit Golden LEAF’s website or 
contact the Golden LEAF staff. This report includes action taken in 2017 on applications received in 2016. Grant 
amounts and project descriptions referenced throughout are the current award amounts for grants made during 
calendar year 2017, reflecting any adjustments. These amounts do not include grants that were awarded but 
subsequently rescinded prior to release of funds. Grants are awarded to governmental entities and 501(c)(3) 
non-profit organizations to support permissible activities that lead to job creation and economic growth in 
tobacco-dependent or economically distressed areas. 
 
Summary of Grant Awards 

Golden LEAF receives applications and makes grant awards through three primary programs. While these 
programs share similar priority areas, eligibility, maximum award, and required outcomes distinguish each 
program. Grant proposals that do not fit within an established program may be funded as a special initiative. 
 

Open Grants Program Economic Catalyst Program Community-Based Grantsmaking Initiative 

Available year-round to local governments 
and 501(c)(3) nonprofits. 

Job creation and retention projects at risk 
without Golden LEAF participation 

Participation invited for one or more 
prosperity zone each fiscal year.  

Up to $200,000. Priority on agriculture, job 
creation and retention and workforce 
preparedness projects. 

Funding for eligible projects directly linked 
to job creation or retention outcomes. 

Grant awards limited to three projects per 
county, totaling no more than $1,500,000. 

 
The Golden LEAF Foundation Board of Directors awarded 60 grants totaling $57,708,867.45 to organizations 
across 36 counties to enable implementation of  agricultural, workforce preparedness, job creation and retention, 
healthcare, scholarships, and educational initiatives.  
 
Five grants awarded to units of local government and a community college the through Economic Catalyst Program 
are projected to enable the creation of 1,679 jobs over the next few years. Through the fourth round of the 
Community-Based Grantsmaking Initiative, Golden LEAF awarded 29 grants totaling $20,893,548.80 in the 
Piedmont-Triad (Central) and Southwest Prosperity Zones. These grants support workforce development, 
infrastructure, education, economic development, and healthcare projects.  

The Golden LEAF Scholars Program awarded 214 new scholarships and 505 renewal scholarships to students from 
rural counties across the state. In addition, more than 1,900 scholarships were provided to help students attend a 
participating North Carolina community college. 
 
Special Initiatives 

Golden LEAF grant funds will be used to purchase classroom technology for the new College of Business at the 
University of North Carolina at Pembroke (UNC-P). State-of-the-art improvements will allow the School to expand 
existing programs and create new ones necessary for contemporary professional preparedness. $1,892,900 in 
Golden LEAF grant funds will be combined with $23 million in Connect NC bond proceeds and $5.2 million in 
private funding to construct the new building. 

The new North Carolina State University Food Processing Innovation Center (FPIC) to be located on the N.C. 
Research Campus in Kannapolis is a collaboration among NCSU, the N.C. Department of Agriculture and Consumer 
Services and the North Carolina Research Campus. The FPIC will include a pilot plant capable of transforming 
agricultural raw materials into value-added products for testing and markets. It received $4.4 million in the FY 
2017 state budget and has commitments of $4.85 million from partners for construction, staffing and marketing. 
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Golden LEAF awarded $2,200,000 to provide pilot-scale food and ingredient processing equipment. 

Described as the hub for providing cancer services for Vidant’s community hospitals throughout eastern North 
Carolina, the new $193 million Cancer Center and Bed Tower will co-locate inpatient, outpatient, and supportive 
services for people fighting cancer. The Center will significantly improve Vidant’s ability to ensure patients are able 
to receive services they need without the added burden of traveling to multiple sites or out of the region for 
treatment. The project will also create nearly 200 new full-time equivalent positions over five years and will serve 
as a training location for more than 3,500 future health professionals. Golden LEAF awarded $10,782,315 to 
purchase equipment for the new facility. 
 

Disaster Recovery 
The Disaster Recovery Acts of 2016 and 2017 appropriated a total of $55 million to the Golden LEAF Foundation 
for local government infrastructure and small business assistance. Golden LEAF awarded 74 grants in 21 of the 
disaster-affected counties. Golden LEAF reports monthly to the General Assembly through the Office of State 
Budget and Management on the status of these projects.  
 

Golden LEAF Grants Awarded 
January 1, 2017 - December 31, 2017 

 

Priority Area Number of Grants Grant Award Amount 

Agriculture 4 $587,500.00 

Community Vitality 3 $1,100,168.00 

Economic Development 19 $19,379,524.64 

Education 16 $7,686,278.81 

Healthcare 3 $1,006,300.00 

Workforce Preparedness 11 $7,815,881.00 

Golden LEAF Scholars Program --- $4,958,000.00 

Special Initiatives 4 $15,175,215.00 

Disaster Recovery 74 $54,367,932.73** 

Total 134 $112,076,800.18 

* Numbers do not include grants that have been awarded and then rescinded with no grant funds released. 

**Nonrecurring funds appropriated by the General Assembly in the Disaster Recovery Acts of 2016 and 2017. 
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Golden LEAF Impact Data 

 

Golden LEAF assesses the success of each grant by reviewing outcomes specific to each project. Data is reported by 
grantees and reviewed by Golden LEAF staff against established goals. Golden LEAF also conducts site visits and 
uses other strategies to determine the success of grants awarded. 
 

Impact Data  

as Reported by Grantees 
‡​
2017 

Cumulative as of 

12/31/2017 

Jobs Created 2,031 63,053 

New Payroll $83,823,243 $624,282,698 

Capital Investment $1,022,086,233 $3,052,148,890 

People Trained/Worker Skills Upgraded 3,507 68,965 

          ​†​Industry/3rd-Party Credentials Earned 1,378 4,473 

          ​†​Degree/Diploma/Certificates Earned 183 1,630 
‡​Incremental impact for reports reviewed for CY2017 
†​New measure beginning CY2013 
 
 

Golden LEAF Priority Area Activities 

 
Economic Development  
Golden LEAF partners with Commerce, the Economic Development Partnership, and local governments to provide 
gap funding to assist with job creation in rural, economically distressed and/or tobacco-dependent communities.  
 
Five grants totaling $12,972,987 are projected to enable the creation of 1,679 jobs and capital investment of 
$746,800,000 over the next few years. These economic development projects were at risk of not locating or 
expanding in North Carolina but for Golden LEAF support. Golden LEAF funds are used to fill a funding gap not 
addressed by state and local economic development programs. When determining whether to fund a project and at 
what level, Golden LEAF considers a several factors, including the economic distress of the community and the 
number and quality of jobs to be created.  
 
Eligible uses of Golden LEAF grant funds include: construction or improvement of public water, sewer, wastewater 
or road infrastructure. To aid in expansion or location of a business, Golden LEAF grant funds may be used by a 
unit of local government or 501(c)(3) to purchase equipment for lease to a company.  
 

Grantee Projected New Jobs 
Projected Average 

Annual Wage 

County Average  

Annual Wage 

Projected Capital 

Investment 

Martin County 31 $32,839 $28,287 $13,400,000 

City of Claremont 50 $43,800 $42,536 $53,000,000 

Town of Siler City 645 $25,806 $35,970 $85,000,000 

Vance County 153 $52,000 $32,768 $15,400,000 

Edgecombe 
Community College 

800 $56,450 $33,487 $580,000,000 
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Golden LEAF Priority Area Activities 

 

Infrastructure 

Golden LEAF awarded $5,008,308 for infrastructure improvements related to recruitment or retention of 
businesses in 2017. Improvements include extension of infrastructure to serve newly developed publicly-owned 
sites for development or improvements to water, sewer, and wastewater infrastructure necessary to handle 
increased capacity. Outcomes will be realized over the next few years once construction is complete. 
 

Grantee Project Title Outcomes 

Davidson County Davidson County I-85 Corporate Center 

Supports projected creation of 9,000 jobs 
over several years as park is fully 
developed. Egger Wood Products plans to 
build a $700MM facility and create 400 
jobs over the next six years. 

Forsyth County Idols Road Business Park (Phase I) 
Supports expansion of existing business to 
retain 33 jobs and create 15 jobs. 

City of Gastonia Phase II South Fork Sewer Project 
Enables reduction of operating costs for 
business, supporting retention of 
approximately 900 jobs. 

Jackson County 
Water and Sewer Extension Project for 
Jackson County, NC 

Supports new business expected to create 
at least 10 jobs. 

Town of Madison Madison Water Treatment Plant Upgrade Supports future growth for businesses. 

City of Mount Airy Spencer's Mill Redevelopment 
Multi-use development including $28.5 
million in private investment and creation 
of more than 110 jobs. 

Mooresville-South Iredell 
Economic Development 
Corporation (MSIEDC) 

Mooresville Business Park East - 
Manufacturers Boulevard Phase 1B 

MSIEDC expects the project will enable the 
creation of 1,000 jobs within three years.  

Town of Seaboard Seaboard End Stage Lagoon Rehabilitation 
Necessary wastewater improvements to 
retain 155 jobs. 

City of Reidsville WWTP Baffle Wall for BNR Compliance Supports future growth for businesses. 

Stanly County 
Palestine-Badin Water System 
Improvements 

Investment in public infrastructure and 
creation of 200 jobs within three years. 

 
Access to Capital 
Golden LEAF awarded $1,000,000 to the to the Piedmont Triad Regional Development Corporation (PTRDC) to 
establish a revolving loan fund to address quality job creation, small to large business and entrepreneurial support, 
and redevelopment in all 12 of the PTRDC counties. The PTRDC has applied to the Economic Development 
Administration (EDA) for one-to-one matching funds.  
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Golden LEAF Priority Area Activities 

 
Workforce Preparedness 
Golden LEAF supports the development and expansion of workforce development programs at North Carolina 
Community Colleges and partner nonprofit organizations. As businesses change, workforce training must keep 
pace. Therefore, new equipment must be acquired, faculty trained and facilities renovated. Golden LEAF awarded 
$7,815,881 for workforce development projects in 2017. Eligible uses of grant funds include: professional 
development for faculty, equipment and technology, and building renovations. 
 

Grantee Project 

ABC of NC Foundation 
Expanded services for children and teens with autism, creating more than 45 new 
healthcare-related jobs. Vocational and job support services for teens with autism 
transitioning into adulthood and the workforce. 

Cleveland Community 
College 

Construction of an advanced manufacturing center to house automation engineering, 
robotics, computer-integrated machining, drafting, and other programs.  

Davidson County 
Community College 

Educational technology and training equipment for DCCC's future health sciences 
center. The center will supply highly-trained workers to regional healthcare facilities.  

Davidson County 
Community College 

Converting space at the former Davie Medical Center-Mocksville (DMC) into training 
areas to expand Emergency Medical Science program. 

Forsyth Technical 
Community College 

Build and equip space for programs in welding, electricity, plumbing, and horticulture at 
the Walnut Cove campus in Stokes County. 

Goler Community 
Development 
Corporation 

Workforce Technology Pathway 2020 to support one hundred under-represented, 
under-employed, and unemployed residents ages 18-30 in Forsyth and surrounding 
counties seeking employment opportunity in fields of information and technology.  

Guilford Technical 
Community College 

Expansion of the college's welding and machining programs through purchase of 
additional welding booths, cutting stations, and industrial robotic welders.  

Rowan-Cabarrus 
Community College 

Establishment of a new Light Diesel Technology degree program.  

Rowan-Cabarrus 
Community College 

Expansion of engineering technology program. Development of mechatronics program 
and updating the equipment in the welding program to meet current industry standards 

Stanly Community 
College 

Enhancements to the Virtualization Data Center to support a competency-based 
education training program in Information Technology-Network Management. 

Surry Community 
College (Foundation) 

Equip the Industrial Training Center in Yadkin County to provide advanced 
manufacturing training in mechatronics, electronics engineering, electrical systems, 
welding, and computer integrated machining. 

 
  

5 



Golden LEAF Priority Area Activities 

 
Education  
Golden LEAF supports projects to help students  graduate from high school and/or college with the technical and 
life skills necessary to enter work and become productive citizens. Including the Scholarship Program, Golden 
LEAF awarded $12,644,278.81 to support education in 2017. 
 
Digital Learning 
Golden LEAF grant funds are used to fill gaps not met by other state, federal, or local funds for digital learning 
initiatives. Golden LEAF awarded $472,216.47 for digital learning projects in Franklin County, Graham County, and 
Montgomery County. Eligible uses of Golden LEAF grant funds include purchase of devices and professional 
development training for teachers. 
 
Golden LEAF awarded funds to the North Carolina State University Friday Institute to continue providing support 
to new and existing district leadership teams consisting of administrators, teachers, and staff that are leading 
efforts to launch digital learning initiatives at the school and district levels. The Friday Institute will assist local 
education agencies with building a sustainable foundation to infuse technology-rich instructional practice into 
teaching and learning. Funds will be used to provide experienced coaches to assist 15 Golden LEAF grantees as 
they implement digital learning and to support structured peer-to-peer learning opportunities for leadership 
teams to drive continuous improvement and sustained practice. 
 
Career Pathways and STEM 

Through STEM and Career Pathways initiatives, local school systems are promoting career exploration and 
increasing the pipeline of skilled workers for in-demand fields including advanced manufacturing and 
biotechnology. Golden LEAF awarded $7,014,062.34 for STEM and Career Pathways projects in 12 counties. 
Eligible uses of Golden LEAF grant funds include: salaries and benefits for additional instructional positions, 
student transportation, building improvements, professional development, lab equipment, and classroom 
technology. 
 

Grantee Project 

Alamance-Burlington School 
System 

Transform four laboratory classrooms at Graham High School to create 
industry standard science facilities for contextualized instruction.  

Anson County Schools 
Expand STEM program offerings to include introductory courses at the 
middle grades, through Project Lead the Way's Gateway to Technology 
courses, to prepare students for more advanced courses in high school. 

Bladen Community College 

Place a career coach at each of Bladen County's two high schools and 
support outreach efforts to middle school students. The career coach would 
counsel students about career pathways in STEM and advanced 
manufacturing / technologies and connect them to careers in high-demand 
occupations as well as programs at Bladen Community College. 

Caswell County Schools 

Develop a program to improve the performance of students in Math I EOG 
through personalized instruction delivered in STEM labs and an after-school 
academy. Teachers will provide after-school tutoring and STEM experiences 
through Pitsco learning labs. Transportation home will be provided for 
targeted Math I students. All math and science teachers at the schools will be 
trained to integrate the STEM labs through project-based instruction. 

 
 
 

6 



Golden LEAF Priority Area Activities 

 

Career Pathways and STEM, continued  
 

Grantee Project 

Davie County Schools 
Provide Davie County High School with learning spaces for students and 
prepare STEM and Career and Technical Education (CTE) teachers and staff 
to use project-based instructional practices to enhance student learning.  

Gaston County Schools 
Create an advanced manufacturing pathway that addresses the education 
and workforce training needs of Gaston County employers.  

Iredell-Statesville Schools 

Open the first agriculture- and science-focused early college high school in 
central North Carolina. ISS will partner with Mitchell Community College to 
establish a north campus, which will offer a college transfer program, an 
Agricultural Technology program, and work-based credentials/certificates 
for early college high school students and traditional college students.  

Northeast Academy for Aerospace 
& Advanced Technologies 

Initiate and grow an innovative pre-service learning partnership with 
Elizabeth City State University (ECSU). NEAAAT will implement a digital 
learning initiative at the public charter school and establish a new 
collaborative model of pre-service teacher development with the university.  

Onslow County Schools 

Build a Regional Skills Center to serve Onslow, Jones, and Duplin counties. 
The center will provide high quality, advanced training offered in four core 
business sectors that mirror employment needs of the region: automotive 
mechanics, construction trades, information technology and hospitality. 

Randolph Community College 

Establish two new high school advanced manufacturing programs and 
provide support to upgrade existing high school and community college 
advanced manufacturing programs to fill local demand in mechatronics, 
computer-integrated machining, welding, and electrical systems technology.  

Rowan-Salisbury School System 

Implement an advanced manufacturing curriculum pathway (AMCP) 
including training in mechatronics, metal fabrication, and engineering for 
high school students. The AMCP at Salisbury High School will introduce 
them to the skills required for employment in local industries.  

Surry County Schools 
Establish a college and career academy to provide students access to career 
pathways targeting advanced manufacturing, health sciences, agriculture 
and other trade/industry employment sectors.  
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Golden LEAF Priority Area Activities 

 
Agriculture 
Golden LEAF supports agriculture as an economic engine in rural communities. Projects include education or 
training opportunities to enable transition to a career in agriculture or technical assistance and research projects 
to support existing farmers. Golden LEAF awarded $587,500 for agriculture projects in 2017. Eligible uses of 
Golden LEAF funds include salary, equipment, and other program costs.  
 

Grantee Project / Outcomes 

North Carolina Foundation for Soil 
and Water Conservation, Inc. 

Outreach program through conservation districts to improve pasture 
management and ensure drought resilience. The program will provide 
technical resources and training to farmers through partner organizations. 

North Carolina State University 
Establishment of educational, vocational, and mentoring opportunities for 
military personnel leaving the armed services and veterans that want to 
transition into a career in agriculture.  

North Carolina State University 
Research and field trials regarding stevia production, including disease and 
weed management strategies. Production and management 
recommendations will be shared with farmers and county extension agents. 

University of Mount Olive, Inc. 
Construction of a building for classroom, lab, and meeting space at UMO’s 
63-acre Kornegay Student Farm in Duplin County. The farm will be an 
educational resource for UMO that will serve as a living laboratory.  

 

Healthcare 
Golden LEAF invests and supports healthcare as an economic engine in rural, economically distressed and/or 
tobacco dependent communities. Golden LEAF awarded $1,006,300 for healthcare projects in 2017. Eligible uses of 
Golden LEAF grant funds include: faculty training, technology and equipment, and building and site improvements. 
 

Grantee Project / Outcomes 

MedServe 
Support five fellows in MedServe’s pilot implementation in North Carolina. 
MedServe is a service-learning program pairing recent college graduates and 
primary care practices serving rural communities.  

Pfeiffer University 
Establishment of a Physician Assistant program to serve rural, underserved 
communities, including a clinic to provide free services to residents. 

Yadkin County 
Improvements to the Yadkin Community Hospital building and surrounding 
parking areas to help the County negotiate with healthcare providers to offer 
healthcare services in the county. 

 

Community Vitality 

Golden LEAF makes investments to improve economic competitiveness of rural, economically distressed and/or 
tobacco dependent communities. Through the Open Grants Program, Golden LEAF awarded $199,968.00 to the 
North Carolina Rural Economic Development Center to work in collaboration with the Friday Institute to establish 
a regional training and capacity-building program to aid community leaders and organizations.  

 
Through the Community-Based Grantsmaking Initiative, Golden LEAF awarded $700,200.00 to Caswell County to 
support renovation and expansion of the public library. The expansion will create quiet study rooms, space for 
additional public computers, capacity for additional classroom space to hold simultaneous programs, and install 
innovative learning spaces to host Makerspace and STEM programs. Caswell's low school rankings contribute to 
the county being overlooked by potential businesses, employers, and citizens wanting to move to the area.  
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Golden LEAF Priority Area Activities 

 
Golden LEAF Scholarships 
Since inception, Golden LEAF has awarded scholarship grants totaling $41,433,024.98 to assist over 16,000 
students from rural counties to attend two- and four-year colleges and universities in North Carolina. 

Scholarships target students who (1) reside in rural N.C. counties that are tobacco-dependent and/or designated 
economically distressed, (2) who demonstrate financial need, and (3) who show an interest in staying in a rural 
N.C. county after graduation. Recipients may attend the participating N.C. college or university of their choice. 
 
Four-Year Colleges and Universities 
The North Carolina State Education Assistance Authority is the grantee and manager of the Golden LEAF 
scholarship program for four-year colleges and universities. Golden LEAF awarded $2,508,000.00 to support 214 
new and 505 renewal scholarships for students to attend public and private universities and colleges in North 
Carolina. Each scholarship is valued at $3,000.00 per year. The program also supports four scholarships to students 
in the Regionally Increasing Baccalaureate Nurses program (RIBN) valued at $1,500.00 per year for the first 3 
years and $3,000.00 for the fourth year. 

Golden LEAF Scholarship recipients enrolled in four-year colleges and universities are eligible to participate in a 
leadership development program that includes paid summer internships. These internships provide students with 
work experience in rural communities. The goal of the program is to prepare the next generation of rural leaders 
and expose students to career opportunities in rural communities. 283 freshman, sophomore, junior, and senior 
scholars participated this year. Golden LEAF awarded a $1,700,000.00 grant to the Center for Creative Leadership 
for this program.  Funding supports leadership development activities and the costs of the summer internships. 

Community Colleges 
The Foundation awarded $750,000.00 to the North Carolina Community College System to support over 1,900 new 
scholarships for students from rural counties to attend a participating community college. The scholarship 
provides students with up to $750.00 per semester to students in curriculum programs and up to $250.00 per 
semester to students in occupational programs. Funds can be used for tuition and approved educational 
subsistence expenses. 
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Golden LEAF Annual Report 

Planned Activities and Goals  
 

Performance on 2017 Goals 
1. ​Provide funding for economic development projects across North Carolina that create jobs and add investment. 

 

✓ The Golden LEAF Foundation Board of Directors awarded 63 grants totaling $57,708,867.45 to organizations 
across 36 counties to enable implementation of agricultural, workforce preparedness, job creation and retention, 
healthcare, scholarships, and educational initiatives. Four grants awarded to units of local government are 
projected to enable the direct creation of 879 jobs over the next few years. Other grants for workforce 
development and training and public infrastructure are expected to lead to the creation of additional jobs.  

 
2. ​Award and distribute funding to help local governments and small businesses affected by natural disasters. 

 

✓ The Disaster Recovery Acts of 2016 and 2017 appropriated a total of $55 million to the Golden LEAF Foundation 
for local government infrastructure and small businesses assistance. Golden LEAF awarded 74 grants in 21 of the 
disaster-affected counties.  
 
3. ​Provide funding support for community-based grants in the Piedmont-Triad and Southwest Prosperity Zones and 

begin work in the North Central Prosperity Zone.  
 

✓ Golden LEAF awarded 29 grants totaling $20,893,548.80 to organizations in 18 counties in the Piedmont-Triad 
and Southwest Prosperity Zones. Grants in the North Central Prosperity Zone will be awarded at the April 2018 
meeting of the Golden LEAF Board. 
 
4. ​Evaluate the five-year Community-Based Grantsmaking Initiative and the long standing scholarship program. 

 

✓ Students from the University of North Carolina at Chapel Hill (UNC) School of Public Policy conducted survey 
research and analysis of the Community-Based Grantsmaking Initiative. Students presented their findings to the 
Golden LEAF staff. These findings were incorporated into revised guidelines for the next round of the program. 
Evaluation of the scholarship program is underway. 
 

5. ​Explore strategies to build capacity in the most distressed communities. 

 

✓ Students from the Duke University Sanford School of Public Policy provided a report to Golden LEAF regarding 
capacity building strategies for organizations in rural communities.   Golden LEAF awarded a grant to the North 
Carolina Rural Economic Development Center to work in collaboration with the Friday Institute to establish a 
regional training and capacity-building program to aid community leaders and organizations. 
 

Planned Activities and Goals for 2018 
 
1. Provide funding for economic development projects across North Carolina that create jobs and add investment. 
 
2. Complete the process of grant administration for many of the grants awarded to aid  local governments and 
small business affected by natural disasters.  
 
3. Award grants in North Central Prosperity Zone in April 2018 and begin new geographically-based process in 
Northeast. 
 
4. Manage Rural Center and Friday Institute capacity building opportunity in the Northeast. 
 
5. Begin planning for special initiatives in future years. 
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Golden LEAF Foundation 

Annual Report of Foundation Activities 
January 1, 2017 - December 31, 2017 

 
Appendix 

 

 

Funds Received by Golden LEAF 

(in millions) MSA Payments Investment Income Total Income 

FY 2009 $88 <$142> <$54> 

FY 2010 $73 $67 $140 

FY 2011 $69 $122 $191 

FY 2012 $70 <$10> $61 

FY 2013 $106 $99 $205 

FY 2014 $0 $125 $125 

FY 2015 $0 $21 $22 

FY 2016 $10 <$4> $7 

FY 2017 $10 $117 $152** 

FY 2018* $0 $61 $91** 

Cumulative $1,133 $661 $1,851 

*FY 2018 data reflects activity through December 31, 2017. 
**Includes state general fund appropriation for disaster recovery grants of $25 million for FY2017 and $30 million for FY2018. 
 
 
Funds Awarded by Golden LEAF (2000 - 2017) 

 Number of Grants Awarded Amount of Grant Funds Awarded 

Grants 1,429 $703,938,161.16 

Scholarships / Scholars Program 55* $52,114,382.82 

Total 1,484 $756,052,543.98 

*grants to entities to manage 
 
 
Awarded per County by Tier 

 Average Amount Awarded Average Awarded Per Capita 

Tier 1 $4,123,992.47 $184.08 

Tier 2 $4,499,461.42 $60.03 

Tier 3 $3,025,189.50 $21.77 
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Active Golden LEAF Grant Programs 

Overview 

 

Open Grants Program 
Up to $200,000 in grant funding available year-round to local governments and 501(c)(3) nonprofit organizations. 
Program places priority on agriculture, job creation and retention and workforce preparedness. 
 
Economic Catalyst Program 
Focuses on job creation and retention projects associated with business locations or expansions that are at risk 
without Golden LEAF participation. Specific criteria includes urgent need, eligible use of funds, and economic 
impact of the project (jobs and capital investment). 
 
Community-Based Grantsmaking Initiative 
Golden LEAF invites participation from one or more prosperity zone each year. CBGI grant awards limited to three 
projects per county, totaling no more than $1,500,000 per county. This grant program is a competitive process and 
not all counties in a region receive funds in support of their projects.  
 
Scholarships 
Four-Year Scholarship Program 

The Golden LEAF Scholarship Program four-year scholarship program assists current high school seniors and 
North Carolina community college transfer students. Recipients must be from certain rural counties, demonstrate 
both financial need and merit, and plan to attend participating North Carolina colleges and universities. 
Scholarships for students attending four-year colleges and universities worth $3,000 each are funded through a 
grant to the North Carolina State Education Assistance Authority. Students awarded Golden LEAF Scholarships 
attending four-year colleges and universities are also eligible to participate in the Golden LEAF Scholars 
Leadership Program. The program provides Golden LEAF Scholars with leadership training at the Center for 
Creative Leadership, one of the nation’s leading leadership development organizations. Students participating in 
the leadership development program also engage in a paid internship in rural NC communities.  
 
Community College Scholarship Program 

The Golden LEAF Community College Scholarship Program supports students from certain rural counties to attend 
a participating community college. The scholarship provides students with up to $750.00 per semester to students 
in curriculum programs and up to $250.00 per semester to students in occupational programs. Funds can be used 
for tuition and approved educational subsistence expenses. 
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Active Golden LEAF Grant Programs 

Priority Goals and Outcomes  

 

Economic Development 
Partner with Commerce, the Economic Development Partnership, and local governments to provide gap funding to 
assist with job creation in rural, economically distressed and/or tobacco-dependent communities. 
- New jobs created and wages paid 
- Percentage by which wage exceeds county average 
- Jobs retained during performance period 
- Investment in privately-owned property, plant and/or equipment 
 
Workforce Preparedness 
Close the skills gap and increase the pool of highly qualified individuals with skills aligned to business’ current and 
future needs. 
- Student completion (credit programs), trained (non-credit courses completed) or earned industry (third-party) 
credentials 
- Incumbent workers trained (non-credit courses completed) 
- Students employed in field of study 
 
Community Vitality 
Investments to improve economic competitiveness of rural, economically distressed and/or tobacco dependent 
communities. 
- Dollars invested in public infrastructure 
- Residential and commercial hookups to public infrastructure 
- Private investment resulting from Golden LEAF-supported project 
- Business start-ups or expansions resulting from Golden LEAF-supported projects 
- Broadband access: new fiber miles 
 
Healthcare 
Invest and support healthcare as an economic engine in rural, economically distressed and/or tobacco dependent 
communities. 
- New jobs created and wages paid 
- Jobs retained during the performance period 
- Number of patient visits (non-emergency room) 
- Number of rural healthcare facilities with improved financial condition 
 
Agriculture 
Support agriculture as an economic development engine in rural communities. 
- Sales revenue of new, existing, and alternative products 
- New acres in production 
- Revenue from N.C. agricultural products by producers, distributors, or retailers 
 
Education 
Graduate students from high school and/or college with the technical and life skills necessary to enter work and be 
productive citizens. 
- High school on-time graduation 
- Number and percent of students achieving proficiency on EOC/EOG exams 
- Student performance meeting or exceeding expected growth 
- Golden LEAF Scholars four-year college or university completion  
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Golden LEAF Grants Awarded 

2000 - 2017 
 

Project Area ​ ​(years active) Number Amount 

Annual / Open Grants ​(2000 - present)   

          Agriculture 238 $32,410,942.43 

          Community Assistance and Education 162 $34,506,685.11 

          Economic Development 141 $20,629,761.11 

          Healthcare 64 $14,096,015.85 

          Tourism 82 $8,499,770.02 

          Workforce Preparedness 110 $17,987,230.38 

Scholarships / Scholars Leadership Program ​(2000 - present) 55 $52,114,382.82 

Economic Catalyst ​(2005- present) 122 $164,433,542.07 

Economic Stimulus ​(2002- 2004) 16 $6,543,542.07 

Site Certification ​(2002- 2006) 20 $438,695.21 

Strategic Initiatives    

          Aerospace Alliance ​(2005 - 2008) 6 $10,321,884.27 

          AgBiotech Initiative ​(2010) 4 $1,140,243.09 

          Agriculture Special Initiative ​(2014) 2 $227,931.00 

          Biotechnology ​(2003 - 2006) 9 $67,493,935.25 

          Community Assistance Initiative ​(2007 - 2013) 194 $86,179,451.20 

          Community-Based Grantsmaking Initiative ​(2013 - present) 93 $60,852,022.83 

          Essential Skills in Advanced Manufacturing ​(2012 - 2013) 23 $10,537,038.62 

          Financial Markets Access ​(2009) 1 $5,000,000.00 

          Golden LEAF Opportunities for Work (GLOW) ​(2009) 22 $3,003,239.64 

          ​Golden LEAF Opportunities for Work - Advanced Manufacturing ​ ​(2009 - 2010) 10 $4,614,830.40 

          Healthcare Workforce Initiative ​(2015) 9 $3,013,300.00 

          Local Foods Initiative ​(2010) 12 $1,855,677.94 

          Major Site Development Initiative ​(2016) 5 $25,000,000.00 

          Rural Broadband Initiative ​(2010, 2016) 3 $25,615,962.59 

          Rural Health Care ​(2009 - 2012) 20 $3,098,247.14 

          Special Programs Initiative ​(2011 - present) 20 $87,302,544.92 

          STEM Initiative ​(2010 - 2011) 16 $5,410,046.69 

          UNC-CH Initiative ​(2007 - 2011) 25 $3,815,620.54 

Total 1,484 $756,052,543.98 

*Numbers do not include grants that had been awarded and then rescinded with no grant funds released 
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Golden LEAF Grants Awarded by County 

2000 - 2017 
 

County 2017 Tier Amount Awarded 2000 - 2017 Amount Awarded Per Capita 

Alamance 2 $3,917,162.00 $24.63 

Alexander 2 $3,075,282.00 $82.95 

Alleghany 1 $2,757,573.00 $246.17 

Anson 1 $3,299,750.00 $139.89 

Ashe 1 $1,862,850.00 $68.13 

Avery 2 $950,000.00 $58.09 

Beaufort 1 $6,142,948.00 $129.03 

Bertie 1 $2,638,511.00 $139.11 

Bladen 1 $5,345,761.00 $154.20 

Brunswick 3 $843,673.00 $6.60 

Buncombe 3 $6,281,876.00 $24.40 

Burke 2 $3,366,119.00 $37.77 

Cabarrus 3 $970,667.00 $4.84 

Caldwell 1 $2,789,099.00 $33.80 

Camden 1 $2,239,100.00 $217.66 

Carteret 3 $1,617,724.00 $23.25 

Caswell 1 $3,231,244.82 $143.03 

Catawba 2 $3,780,662.00 $24.20 

Chatham 3 $5,711,110.00 $77.96 

Cherokee 1 $4,325,666.00 $151.29 

Chowan 1 $1,510,848.00 $104.85 

Clay 1 $2,293,397.00 $202.60 

Cleveland 2 $10,842,118.00 $110.36 

Columbus 1 $3,865,839.00 $70.61 

Craven 2 $5,332,289.00 $51.78 

Cumberland 2 $2,257,870.00 $6.85 

Currituck 2 $0.00 $0.00 

Dare 2 $307,447.00 $8.45 

Davidson 2 $3,392,995.00 $20.45 

Davie 2 $5,055,362.54 $119.76 

Duplin 2 $5,309,022.00 $89.08 

Durham​1,2 3 $6,590,174.00 $22.06 

Edgecombe 1 $24,976,552.00 $467.10 

Forsyth 3 $10,341,465.00 $28.03 

Franklin 2 $227,735.64 $3.51 
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County 2017 Tier Amount Awarded 2000 - 2017 Amount Awarded Per Capita 

Gaston 2 $1,815,154.00 $8.43 

Gates 1 $1,040,424.00 $87.50 

Graham 1 $2,629,988.83 $297.68 

Granville 2 $1,230,333.00 $21.76 

Greene 1 $4,046,818.00 $212.52 

Guilford​2 2 $15,098,907.00 $29.02 

Halifax 1 $4,185,560.00 $81.74 

Harnett 2 $2,984,684.00 $23.35 

Haywood 3 $3,666,580.00 $59.36 

Henderson 3 $4,516,903.00 $39.49 

Hertford 1 $1,900,395.00 $83.01 

Hoke 2 $2,751,015.00 $53.16 

Hyde 1 $2,538,126.00 $510.38 

Iredell 3 $1,651,247.00 $9.52 

Jackson 1 $4,419,217.00 $103.80 

Johnston 3 $7,462,162.00 $39.52 

Jones 1 $4,133,920.00 $399.26 

Lee 2 $6,309,947.00 $107.04 

Lenoir​3 2 $10,667,529.00 $185.38 

Lincoln 3 $200,000.00 $2.44 

Macon 1 $550,000.00 $15.69 

Madison 2 $2,401,171.00 $109.25 

Martin 1 $4,695,279.00 $198.90 

McDowell 1 $2,920,232.00 $64.82 

Mecklenburg 3 $93,907.00 $0.09 

Mitchell 1 $3,081,107.00 $201.83 

Montgomery 1 $6,725,330.00 $247.40 

Moore 3 $1,080,000.00 $11.24 

Nash 2 $5,699,127.00 $60.78 

New Hanover 3 $952,146.00 $4.27 

Northampton 1 $3,164,645.00 $155.38 

Onslow 2 $1,443,975.00 $7.45 

Orange​1,2 3 $1,693,209.00 $12.04 

Pamlico 2 $1,318,900.00 $103.20 

Pasquotank 1 $7,034,123.00 $178.18 

Pender 3 $926,000.00 $15.77 

Perquimans 2 $1,820,442.00 $134.24 
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County 2017 Tier Amount Awarded 2000 - 2017 Amount Awarded Per Capita 

Person 1 $1,331,245.00 $33.51 

Pitt 2 $23,494,292.00 $133.58 

Polk 2 $1,000,000.00 $47.55 

Randolph 2 $2,432,369.64 $16.95 

Richmond 1 $4,140,634.00 $93.66 

Robeson 1 $9,778,206.00 $74.15 

Rockingham 2 $5,731,233.00 $62.37 

Rowan 2 $1,937,823.00 $13.84 

Rutherford 2 $6,414,162.00 $95.06 

Sampson 2 $3,117,422.00 $49.45 

Scotland 1 $6,056,850.00 $177.57 

Stanly 2 $2,439,998.00 $40.06 

Stokes 2 $4,000,000.00 $85.56 

Surry 2 $8,086,678.00 $111.02 

Swain 1 $4,308,095.00 $290.07 

Transylvania 2 $1,820,000.00 $53.31 

Tyrrell 1 $3,212,403.00 $876.51 

Union 3 $807,102.00 $3.60 

Vance 1 $5,237,045.00 $116.52 

Wake​1,2 3 $2,432,123.00 $2.38 

Warren 1 $1,944,623.00 $99.82 

Washington 1 $3,340,224.00 $268.83 

Watauga 3 $2,665,722.00 $48.47 

Wayne 2 $5,495,097.00 $44.31 

Wilkes 2 $5,845,654.00 $83.79 

Wilson 2 $6,808,480.00 $83.28 

Yadkin 1 $2,208,122.00 $58.53 

Yancey 1 $3,057,948.00 $168.56 
1. Grants to entities based in Durham, Orange or Wake to support projects throughout the state are not reflected. 
2. Grants to entities based in Durham, Guilford, Wake and Orange for administration of the Golden LEAF Scholarships and Golden LEAF 
Scholars Leadership Program are not reflected. 
3. Lenoir County does not include $99,370,109 grant awarded to the N.C. Global TransPark Authority for Project “Marco Polo” involving 
Spirit AeroSystems. 
4. Grants to entities based outside of North Carolina with statewide benefit are not reflected. 
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Assets
  Cash and cash equivalents 1,275,018$               
  Investments 1,112,983,175          
  Sales tax refund and other receivables -                           
  Notes receivable 226,621                    
  Prepaid items 63,544                      
  Fixed assets:
    Land 900,256                    
    Land improvements 3,650                        
    Buildings 3,291,322                 
    Equipment 106,439                    
    Furniture and fixtures 124,151                    

4,425,818                 
  Accumulated depreciation (1,018,436)               

3,407,382                 
Total assets 1,117,955,740$        

Liabilities
Accounts payable and accrued liabilities:
  Accounts payable 32,025$                    
  Accrued liabilities 49,509                      
  Grants payable 211,446,925             
Total liabilities 211,528,459             

Net position
Invested in capital assets, net of related debt 3,407,382                 
Restricted for broadband projects 774,011                    
Restricted for disaster recovery projects 3,382,067                 
Unrestricted 898,863,820             

906,427,280             
Total liabilities and net position 1,117,955,740$        

The Golden L.E.A.F., Inc.
Statement of Net Position

December 31, 2017



Revenues:
  State general fund appropriation 30,000,000$        
  Investment income 61,065,617          
  Grant revenue 26,040                 
  Other income 1,150                   
Total revenues 91,092,807          

Expenses:
  Grant distributions 54,158,745          
  Administrative costs 1,246,715            
  Depreciation expense 50,707                 
  Loss on sale of fixed assets 914                      
  Unrelated business income tax 4,702                   
Total expenses 55,461,783          

Excess of revenues over expenses 35,631,024          

Net assets, at beginning of period 870,796,256        
Net assets, at end of period 906,427,280$      

The Golden L.E.A.F., Inc.
Statement of Activities

For the Six Months Ended December 31, 2017



Operating Budget

Board of Director Expenses

Bd of Directors Expenses 12,250$        

Bd of Directors Per Diem 13,520          

Board Meetings 42,000          

Total Board of Director Expenses 67,770          

Depreciation Expense 104,280        

Insurance

Property 5,852            

Directors & Officer's Liability 16,863          

Workers Comp Insurance 3,017            

Total Insurance 25,732          

Miscellaneous and Bank Charges 780               

Occupancy Expenses

Rent - Office 5,000            

Maintenance 39,644          

Utilities 40,600          

Total Occupancy Expenses 85,244          

Office Operations Expenses

Equipment Rental 844               

Office Supplies 16,500          

Postage and Freight 3,000            

Total Office Operations Expenses 20,344          

Personnel Expenses

Employee Insurance & Benefits

Dental Insurance 14,234          

Disability Insurance 10,641          

Life Insurance 7,044            

Medical Insurance 216,615        

Retirement 152,145        

Total Employee Insurance & Benefits 400,679        

Salaries 1,521,454     

Salary Reserve 85,000          

Staff Development 7,500            

Taxes-Payroll 108,687        

Travel & Meetings 41,500          

Total Personnel Expenses 2,164,820     

The Golden L.E.A.F., Inc.
Preliminary Administrative Budget

FY2018



Operating Budget

The Golden L.E.A.F., Inc.
Preliminary Administrative Budget

FY2018

Professional Fees

Audit & Tax Return 65,000          

Technical Consulting 10,000          

Communication Expense 60,000          

Dues & Memberships 7,850            

Legal Fees

General Representation 125,000        

Special Matters 25,000          

Total Legal Fees 150,000        

Payroll Services 3,068            

Total Professional Fees 295,918        

Technology

Installation 2,000            

Software 29,568          

Maintenance 32,702          

Telephone-Long Distance/Local 18,000          

Total Technology 82,270          

Total Expenditures 2,847,158$   

Capital Budget
Buildings 5,000$          

Furniture 6,200            

Computers and equipment 19,400          

30,600$        
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Independent Auditor’s Report 
 
 
To the Board of Directors  
The Golden L.E.A.F. (Long-term Economic Advancement Foundation), Inc. 
Rocky Mount, North Carolina 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of the governmental activities and 
general fund of The Golden L.E.A.F. (Long-term Economic Advancement Foundation), Inc. (the 
“Foundation”), a component unit of the State of North Carolina, as of and for the years ended 
June 30, 2017 and 2016, and the related notes to the financial statements, which collectively 
comprise the Foundation’s basic financial statements as listed in the table of contents. 
 
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. 
 
Auditor’s Responsibility 
 
Our responsibility is to express opinions on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 

Auditing Standards, issued by the Comptroller General of the United States. 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 opinions. 
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Opinions 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the respective financial position of the governmental activities and general fund of the 
Foundation, as of June 30, 2017 and 2016, and the respective changes in financial position thereof 
for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 
 
Other Matters 
 

Required Supplementary Information 

 
Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis on pages 5 through 10 be presented to supplement the basic 
financial statements. Such information, although not a part of the basic financial statements, is 
required by the Governmental Accounting Standards Board who considers it to be an essential part 
of financial reporting for placing the basic financial statements in an appropriate operational, 
economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the 
United States of America, which consisted of inquiries of management about the methods of 
preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we obtained 
during our audit of the basic financial statements. We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Governmental Auditing Standards, we have also issued our report dated 
September 29, 2017 on our consideration of the Foundation’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, 
and grant agreements and other matters. The purpose of that report is to describe the scope of 
our testing of internal control over financial reporting and compliance and the results of that 
testing, and not to provide an opinion on internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government 

Auditing Standards in considering Foundation’s internal control over financial reporting and 
compliance. 
 

 
 
September 29, 2017 
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Our discussion and analysis of The Golden L.E.A.F. (Long-term Economic Advancement 
Foundation), Inc. (the “Foundation”) provides an overview of the Foundation’s financial position 
and activities for the fiscal year ended June 30, 2017, with comparative information for the fiscal 
year ended June 30, 2016. Please read it in conjunction with the Foundation’s financial 
statements and accompanying notes to the financial statements. 
 
Overview 
 
In 1999, the North Carolina General Assembly created The Golden L.E.A.F., Inc. to administer one-
half of North Carolina’s (the “State”) share of the Master Settlement Agreement (“MSA”) with 
cigarette manufacturers. A nonprofit organization devoted to the economic well-being of North 
Carolinians, the Foundation endeavors to strengthen the State’s economy through diverse grant 
making. 
 
Financial Highlights 
 

x The total assets of the Foundation increased by $122.5 million during 2017 from $919.9 
million at June 30, 2016 to $1,042.4 million at June 30, 2017. 

 
x The Foundation ended 2017 with investments and cash and cash equivalents totaling 

$1,038.6 million, an increase of $122.4 million from June 30, 2016.  
 

x The total liabilities of the Foundation increased by $103.7 million during 2017 from $68.0 
million at June 30, 2016 to $171.7 million at June 30, 2017. Almost all of this increase was 
in grants payable which increased from $67.8 million at June 30, 2016 to $171.5 million at 
June 30, 2017. 
 

x In July 2013, the North Carolina General Assembly enacted legislation that purports to 
repeal those sections of Session Law 1999-2 in which the General Assembly approved the 
transfer and assignment to the Foundation of fifty percent (50%) of each annual payment 
of MSA funds. In September 2015, the North Carolina General Assembly enacted Session 
Law 2015-241, which provides for the appropriation of $10,000,000 of tobacco settlement 
funds to the Foundation each year. The Foundation received $10,000,000 of tobacco 
settlement funds in each of the fiscal years 2017 and 2016.  

 
x The Foundation’s investment portfolio generated income of $116.7 million in 2017 

compared to a net loss of $4.2 million in 2016. The Foundation’s investment assets 
returned 13.1% compared to (0.4%) in 2016. The increase in investment earnings reflects 
broader market performance and the Foundation's asset allocation. The S&P 500 Index 
(domestic equities) returned 17.9% in fiscal year 2017 compared with 4.0% in fiscal year 
2016. The MSCI EAFE Index (international equities) returned 20.3% in fiscal year 2017 
versus a return of (10.2%) in fiscal year 2016. Barclays Aggregate Index (fixed income) 
returned (0.3%) in fiscal year 2017 compared with 6.0% in fiscal year 2016 and the HFRI 
Index (hedge funds) returned 8.0% in fiscal year 2017 versus (2.0%) in fiscal year 2016. 
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x The Foundation awarded grants of $133.6 million in 2017, a nearly threefold increase from 
2016 levels. In addition to $13.5 million in grants awarded through the Foundation’s Open 
Grants Program, Economic Catalyst Cycle, scholarship and other programs, grants were 
awarded to support the following special initiatives: 
 

Plant Sciences Initiative - $45.0 million:  Golden LEAF awarded grants to assist in the 
construction of North Carolina State University’s Plant Sciences Initiative facility, 
which is designed to increase the quality and quantity of cutting-edge research to 
benefit North Carolina’s diverse agricultural communities.  Golden LEAF joined 
agriculture commodity groups and private donors and leveraged state support from the 
NC Connect Bond act to enable this bold vision. 
 
Disaster Recovery Initiative - $26.5 million:  As a result of Hurricane Matthew, wildfires 
in western North Carolina, or Tropical Storms Julia and Hermine, more than 30,000 
businesses suffered physical or economic damage affecting more than 400,000 
employees.  The Disaster Recovery Act of 2016 allocated $25 million of state-
appropriated funds to Golden LEAF to administer grant programs to fund local 
government infrastructure and small business loans to help local economies recover as 
quickly as possible.  As of June 30, 2017, $24,463,018 of the total had been awarded in 
grants, $500,000 had been designated by the Foundation’s board for a future grant, 
and $36,982 remained available for future disaster recovery grants.  The Foundation 
also awarded $2.0 million in grants from its own funds to eligible entities to make 
bridge loans to small businesses expected to receive future Small Business 
Administration loan capital. 
 
Major Site Development Initiative - $25.0 million:  The Major Site Development 
Initiative was developed to help ready large sites to attract major employers to rural, 
tobacco dependent, and economically distressed areas of North Carolina.  To be as 
competitive as possible, those sites must be served by public infrastructure, such as 
water and sewer, to reduce the time it will take for an employer to complete site 
development and begin operations. The Foundation awarded five grants to fund 
construction or improvement of public infrastructure that serves publicly owned or 
publicly controlled industrial sites that have the potential to attract employers that 
can create a large number of jobs and have a significant positive effect on the local, 
regional, and state economy. 

 
Community Based Grantsmaking Initiative - $22.2 million: Launched in the summer of 
2014 as a continuation of the Foundation’s community-based grantsmaking and as a 
response to completion and evaluation of the Community Assistance Initiative, this 
initiative is designed to identify projects supporting economic growth that are ready 
for implementation and have the potential to have a significant impact in the areas of 
agriculture, health care employment, infrastructure, economic development, 
workforce training and education. The Foundation invites all counties to apply to 
participate in the initiative by region, which is anticipated to take four years to 
complete. It is a competitive process, but eligible entities located in all counties 
within a designated region have an opportunity to apply to participate. The $17.3 
million awarded in 2016 was to support projects in the Southeast and Western 
Prosperity Zones.  The $22.2 million awarded in 2017 was to support projects in the 
Southwest and Piedmont Triad Prosperity Zones. 
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Broadband Initiative - $1.4 million:  The Foundation awarded a grant to MCNC to 
expand the Golden LEAF Rural Broadband Initiative by extending middle-mile fiber 
from Guilford into Randolph, Montgomery, and Richmond counties. 

 
The Foundation made grant payments of $28.0 million in 2017 compared to $30.7 million in 
fiscal year 2016. 
 

• Administrative costs were $2.6 million in 2017, an increase of approximately $117,000 
from 2016.  Administrative costs represented 1.9% of grantsmaking in 2017. 

 
Using This Annual Report  
 
This annual report consists of two financial statements. The Statements of Net Position and 
Governmental Fund Balance Sheets present the assets, liabilities and fund balance/net position at 
June 30, 2017 and 2016. The Statements of Activities and Governmental Fund Revenues, 
Expenditures, and Changes in Fund Balance present the revenues, expenditures, and changes in 
fund balance/net position for the fiscal years ended June 30, 2017 and 2016. The Notes to 
Financial Statements contain additional information that is essential to a full understanding of the 
data in the financial statements.  
 
Statements of Net Position and Governmental Fund Balance Sheets 
 

Condensed Statements of Net Position and Governmental Fund Balance Sheets: 
 
June 30, 2017 2016 2015 
    
Assets   

Current assets  $ 1,038,999,385  $ 916,425,827  $ 941,156,934 
Capital assets—nondepreciable 903,906 903,906 903,906 
Capital assets—depreciable, net 2,544,002 2,608,620 2,679,726 

Total Assets  $ 1,042,447,293  $ 919,938,353  $ 944,740,566 
 

Total Liabilities  $ 171,651,037  $ 67,996,660  $ 69,494,824 
 

Fund Balance/Net Position  
Net investment in capital assets 3,447,908 3,512,526 3,583,632 
Restricted for broadband projects  747,971 1,726,018 513,851 
Unassigned/unrestricted 866,600,377 846,703,149 871,148,259 

Total Fund Balance/Net Position 870,796,256 851,941,693 875,245,742 

Total Liabilities and Fund Balance/     

Net Position  $ 1,042,447,293  $ 919,938,353  $ 944,740,566 
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2017 
 
Total assets at June 30, 2017 were $1,042.4 million, an increase of approximately $122.5 million 
from June 30, 2016. The assets of the Foundation are comprised primarily of investments and cash 
and cash equivalents. The total of investments, cash and cash equivalents at June 30, 2017 was 
$1,038.6 million, compared to $916.2 million at June 30, 2016. This increase resulted primarily 
from investment income exceeding payments for grants and other expenditures. Net capital assets 
were $3.4 million at June 30, 2017, a decline of $65,000 from 2016 primarily due to depreciation. 
The liabilities of the Foundation are comprised primarily of grants payable. Grants payable totaled 
$171.7 million at June 30, 2017, compared to $68.0 million at June 30, 2016. Current year grant 
awards of $133.6 million outpaced payment of current and prior year grant awards of $28.0 
million.  The Foundation also rescinded $1.9 million in grant awards in 2017.  
 
The Fund Balance/Net Position section of the Statements of Net Position and Governmental Fund 
Balance Sheets presents the amount of the assets of the Foundation, less its liabilities. Restricted 
fund balance/net position represents resources that the Foundation is required to spend in 
accordance with restrictions provided by third parties.  
 
2016 
 
Total assets at June 30, 2016 were $919.9 million, a decrease of approximately $24.8 million from 
June 30, 2015. The assets of the Foundation are comprised primarily of investments and cash and 
cash equivalents. The total of investments, cash and cash equivalents at June 30, 2016 was $916.2 
million, compared to $940.8 million at June 30, 2015. This decrease resulted primarily from 
payments for grants and other expenditures exceeding investment income. Net capital assets were 
$3.5 million at June 30, 2016, a decline of $71,106 from 2015 primarily due to depreciation. 
 
The liabilities of the Foundation are comprised primarily of grants payable. Grants payable totaled 
$67.8 million at June 30, 2016, compared to $69.4 million at June 30, 2015. The decrease in 
grants payable resulted primarily from the rescission of $5.0 million in grant awards in 2016. In 
addition, current year grant awards of $34.2 million outpaced payment of current and prior year 
grant awards of $30.7 million.  
 
The Fund Balance/Net Position section of the Statements of Net Position and Governmental Fund 
Balance Sheets presents the amount of the assets of the Foundation, less its liabilities. Restricted 
fund balance/net position represents resources that the Foundation is required to spend in 
accordance with restrictions provided by third parties.  
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Statements of Activities and Governmental Fund Revenues, Expenditures, and Changes in 
Fund Balance 
 
Condensed Statements of Activities and Governmental Fund Revenues, Expenditures, and Changes 

in Fund Balance: 
 
Years ended June 30, 2017 2016 2015

Total Revenues  $ 152,074,107  $ 7,007,589 $ 21,682,569
Total Expenditures/Expenses 133,219,544 30,311,638 31,912,395

 

Change in Fund Balance/Net Position 18,854,563 (23,304,049) (10,229,826)
  

Fund Balance/Net Position, beginning of year 851,941,693 875,245,742 885,475,568

Fund Balance/Net Position, end of year  $ 870,796,256  $ 851,941,693 $ 875,245,742
 
These statements show the revenues and the expenses of the Foundation for the years ended 
June 30, 2017, 2016 and 2015, and the corresponding effect on fund balance/net position. 
 
2017 
 
Total revenues were $152.1 million in 2017 and $7.0 million in 2016.  In 2017, the primary source 
of revenue was investment income. The Foundation had investment income of $116.7 million in 
2017 compared to a net loss of $4.2 million in 2016.  In 2017, the Foundation received an 
allocation of $25 million of state appropriated funds to administer grant programs to fund local 
government infrastructure and small business loans for communities recovering from hurricanes, 
tropical storms and wildfires.  The Foundation received no disaster recovery funds in 2016.  The 
Foundation received $10.0 million of proceeds from tobacco settlement funds in 2017 and 2016.   
Grant revenue to support rural broadband projects was approximately $390,000 in 2017 compared 
to $1.2 million in 2016.  
 
Total expenditures/expenses were $133.2 million in 2017 and $30.3 million in 2016. The largest 
expense of the Foundation in 2017 and 2016 was grant disbursements. Grant disbursements 
represent grants awarded net of grants rescinded and grant funds returned. Grants were awarded 
(excluding grants rescinded or returned) in the amount of $133.6 million during 2017 and $34.2 
million in 2016. Administrative costs were $2.6 million in 2017, an increase of approximately 
$117,000 from 2016 primarily as the result of expenses to repair damage caused by Hurricane 
Matthew along with increased personnel costs and professional fees. Depreciation expense was 
approximately $100,000 in 2017 and approximately $98,000 in 2016. 
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2016 
 
Total revenues were $7.0 million in 2016 and $21.7 million in 2015. The primary source of revenue 
in 2016 was $10.0 million of proceeds from tobacco settlement funds. The Foundation received no 
proceeds from tobacco settlement funds in 2015. In 2015, the primary source of revenue was 
investment income. The Foundation had a net investment loss of $4.2 million in 2016 compared to 
net investment income of $21.2 million in 2015. In 2016, the Foundation received approximately 
$1.2 million in grant revenue to support rural broadband projects compared to approximately 
$514,000 in 2015.  
 
Total expenditures/expenses were $30.3 million in 2016 and $31.9 million in 2015. The largest 
expense of the Foundation in 2016 and 2015 was grant disbursements. Grant disbursements 
represent grants awarded net of grants rescinded and grant funds returned. Grants were awarded 
(excluding grants rescinded or returned) in the amount of $34.2 million during 2016 and $35.4 
million in 2015. Administrative costs were $2.5 million in 2016, an increase of approximately 
$34,000 from 2015 primarily as the result of higher personnel costs. Depreciation expense was 
approximately $98,000 in 2016 and approximately $97,000 in 2015. 
 
Notes to Financial Statements 
 
The reader is referred to these notes for a more complete understanding of the financial 
statements of the Foundation. They contain a summary of the significant accounting policies as 
well as other information. 
 
Requests for Information 
 
This report is designed to provide a general overview of the Foundation’s finances and to show the 
Foundation’s accountability for the funds it receives. Questions concerning any of the information 
provided in this report or requests for additional information should be addressed to The Golden 
L.E.A.F. Foundation, 301 N. Winstead Ave., Rocky Mount, NC 27804. 
 



 

 

Financial Statements 



Reclassifications

and

General Eliminations Statement of 

June 30, 2017 Fund (Note 6) Net Position

Assets

Cash and cash equivalents 1,286,773$           -$  1,286,773$           

Sales tax refund and other receivables 94,418 - 94,418 

Note receivable 228,640 - 228,640 

Prepaid items 108,114 - 108,114 

Investments 1,037,281,440      - 1,037,281,440 

Capital assets—nondepreciable - 903,906 903,906 

Capital assets—depreciable, net - 2,544,002 2,544,002 

Total Assets 1,038,999,385$    3,447,908$          1,042,447,293$    

Liabilities

Accounts payable 91,542$  -$  91,542$  

Accrued liabilities 85,438 - 85,438 

Grants payable 171,474,057         - 171,474,057 

Total Liabilities 171,651,037         - 171,651,037 

Fund Balance/Net Position

Nonspendable prepaid items 108,114 (108,114) - 

Net investment in capital assets - 3,447,908 3,447,908 

Restricted for broadband projects 747,971 - 747,971 

Restricted for disaster recovery projects 536,982 - 536,982 

Unassigned/unrestricted 865,955,281         108,114 866,063,395 

Total Fund Balance/Net Position 867,348,348         3,447,908 870,796,256         

Total Liabilities and Fund Balance/

Net Position 1,038,999,385$    3,447,908$          1,042,447,293$    

The Golden L.E.A.F.

(Long-term Economic Advancement Foundation), Inc.

Statement of Net Position and Governmental Fund Balance Sheet

 See accompanying notes to financial statements.
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Reclassifications

and

General Eliminations Statement of 

June 30, 2016 Fund (Note 6) Net Position

Assets

Cash and cash equivalents 869,099$               -$                         869,099$                

Sales tax refund and other receivables 130                       -                           130                        

Note receivable 174,211                 -                           174,211                 

Prepaid items 99,548                   -                           99,548                   

Investments 915,282,839           -                           915,282,839           

Capital assets—nondepreciable -                           903,906                903,906                 

Capital assets—depreciable, net -                           2,608,620              2,608,620              

Total Assets 916,425,827$         3,512,526$            919,938,353$         

Liabilities

Accounts payable 98,570$                 -$                         98,570$                 

Accrued liabilities 60,737                   -                           60,737                   

Grants payable 67,837,353            -                           67,837,353             

Total Liabilities 67,996,660            -                           67,996,660             

Fund Balance/Net Position

Nonspendable prepaid items 99,548                   (99,548)                 -                           

Net investment in capital assets -                           3,512,526              3,512,526              

Restricted for broadband projects 1,726,018              -                           1,726,018              

Unassigned/unrestricted 846,603,601           99,548                  846,703,149           

Total Fund Balance/Net Position 848,429,167           3,512,526              851,941,693           

Total Liabilities and Fund Balance/

Net Position 916,425,827$         3,512,526$            919,938,353$         

(Long-term Economic Advancement Foundation), Inc.

Statement of Net Position and Governmental Fund Balance Sheet

 See accompanying notes to financial statements.
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Reclassifications

and

General Eliminations Statement of 

Year ended June 30, 2017 Fund (Note 6) Activities

Revenues

State general fund appropriation 25,000,000$       -$                       25,000,000$       

Proceeds from state settlement 10,000,000         -                         10,000,000         

Net investment income 116,679,666       -                         116,679,666       

Grant revenue 389,953              -                         389,953              

Other income 4,488                 -                         4,488                 

Total Revenues 152,074,107       -                         152,074,107       

Expenditures/Expenses

Grant distributions 130,478,012       -                         130,478,012       

Administrative costs 2,569,678          -                         2,569,678          

Capital outlays 37,685                (37,685)              -                         

Loss on capital assets -                         2,110                 2,110                 

Depreciation expense -                         100,193              100,193              

Unrelated business income tax 69,551                -                         69,551                

Total Expenditures/Expenses 133,154,926       64,618                133,219,544       

Excess Revenues Over (Under) 

Expenditures/Expenses 18,919,181         (64,618)              18,854,563         

Change in Fund Balance/Net Position 18,919,181         (64,618)              18,854,563         

Fund Balance/Net Position, beginning of year 848,429,167       3,512,526          851,941,693       

Fund Balance/Net Position, end of year 867,348,348$     3,447,908$         870,796,256$     

The Golden L.E.A.F.

(Long-term Economic Advancement Foundation), Inc.

Statement of Activities and Governmental Fund Revenues, 

Expenditures, and Changes in Fund Balance

See accompanying notes to financial statements.
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Reclassifications

and

General Eliminations Statement of 

Year ended June 30, 2016 Fund (Note 6) Activities

Revenues

Proceeds from state settlement 10,000,000$         -$                       10,000,000$         

Net investment loss (4,207,910)           -                         (4,207,910)           

Grant revenue 1,212,167            -                         1,212,167            

Other income 3,332                  -                         3,332                  

Total Revenues 7,007,589            -                         7,007,589            

Expenditures/Expenses

Grant distributions 27,739,556          -                         27,739,556          

Administrative costs 2,452,216            -                         2,452,216            

Capital outlays 28,807                 (28,807)               -                         

Loss on capital assets -                         2,081                  2,081                  

Depreciation expense -                         97,832                 97,832                 

Unrelated business income tax 19,953                 -                         19,953                 

Total Expenditures/Expenses 30,240,532          71,106                 30,311,638          

Excess Revenues Under 

Expenditures/Expenses (23,232,943)         (71,106)               (23,304,049)         

Change in Fund Balance/Net Position (23,232,943)         (71,106)               (23,304,049)         

Fund Balance/Net Position, beginning of year 871,662,110         3,583,632            875,245,742         

Fund Balance/Net Position, end of year 848,429,167$       3,512,526$          851,941,693$       

(Long-term Economic Advancement Foundation), Inc.

Statement of Activities and Governmental Fund Revenues, 

Expenditures, and Changes in Fund Balance

See accompanying notes to financial statements.

The Golden L.E.A.F.
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1. Summary of Significant Accounting Policies

The following is a summary of the significant accounting principles and policies used in the 
preparation of these financial statements: 

Reporting Entity 

The Golden L.E.A.F. (Long-Term Economic Advancement Foundation), Inc. (the “Foundation”) is a 
not-for-profit corporation ordered to be established by the consent Decree and Final Judgment in 
the State of North Carolina vs. Philip Morris Incorporated, et al.  

The Foundation was established for the purpose of receipt and distribution of fifty percent of the 
funds allocated to the North Carolina State Specific Account, such funds to be used to provide 
economic impact assistance to economically affected or tobacco-dependent regions of North 
Carolina. As discussed in Note 5, in 2013 the North Carolina General Assembly repealed the 
legislation that had approved the transfer of MSA funds to the Foundation. Subsequently, in 
September 2015, the North Carolina General Assembly enacted legislation which provides for the 
appropriation of $10,000,000 of tobacco settlement funds to the Foundation each year. 

For financial reporting purposes, the Foundation is deemed to be a nonmajor component unit of 
the State of North Carolina, and is included as such in the State of North Carolina Comprehensive 
Annual Financial Report. The Foundation is governed by a 15-member board, all of whom are 
appointed by either the Governor, President Pro Tempore of the Senate, or the Speaker of the 
House. The Foundation provides grants to state agencies and component units, creating a financial 
benefit/burden relationship. 

Basis of Presentation 

These financial statements have been prepared in conformity with the accounting principles and 
reporting guidelines established by the Government Accounting Standards Board (“GASB”).  

General Fund 

The general fund is used to account for all revenues and expenses applicable to the general 
operations of the Foundation that are not required either legally or by governmental accounting 
standards to be accounted for in another fund. 

Measurement Focus and Basis of Accounting 

The Foundation uses the current financial resources measurement focus and the modified accrual 
basis of accounting. Revenues are recognized when they become measureable and available to 
finance expenditures of the current period. Expenditures generally are recognized when the 
related liability is incurred.  

However, the statement of net position and governmental fund balance and the statement of 
activities and governmental fund revenues, expenditures and changes in fund balance are 
reported using economic resources measurement focus and accrual basis of accounting. Under the 
accrual basis of accounting, revenues are recognized when they are earned and expenses are 
recorded when the liability is incurred, regardless of the timing of the cash flow. 
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Budgetary Requirement 
 
The Foundation’s enabling legislation requires that the Foundation’s Board of Directors consult 
with the Joint Legislative Commission on Governmental Operations prior to adopting an annual 
operating budget. As of June 30, 2017, the Foundation’s Board of Directors has adopted a 
preliminary budget only for the general fund on a basis consistent with generally accepted 
accounting principles, subject to finalization after the Foundation consults with the Joint 
Legislative Commission on Government Operations. Budgetary control is expected to be at the 
object of expense classification level (personal services, operating expenditures, capital outlay). 
Budgetary changes within expense classifications are expected to be made at the discretion of the 
Foundation. 
 
Net Position 
 
Net position represents the difference between assets and liabilities. Net position invested in 
capital assets consists of capital assets, less accumulated depreciation. Net position is reported as 
restricted when there are limitations imposed on their use through legislation, legal responsibility 
or third-party requirement, which restrict the use of funds to a specific purpose. Funds received 
from the North Carolina State Specific Accounts are unrestricted, but are invested as directed by 
the Board of Directors, with the income from investment being used for operating expenses and to 
fund grants. Grant funds received for rural broadband projects are reported as restricted. When 
both restricted and unrestricted funds are available for expenditures, the Foundation’s general 
policy is to first expend restricted resources then to expend unrestricted resources. 
 
Fund Balance 
 
Fund balance represents the difference between assets and liabilities in the governmental fund 
financial statements. The Foundation’s fund balance is classified in the following categories: 
 

x Nonspendable fund balance represents amounts that cannot be spent due to legal 
requirements or because it is not in spendable form. The Foundation reports 
nonspendable fund balance for prepaid items. 

 
x Restricted fund balance includes amounts that can be spent only for the specific 

purposes stipulated by constitution, external resource providers, or through enabling 
legislation. Grant funds received for rural broadband and disaster recovery projects 
are reported as restricted. 

 
x Unassigned fund balance is the residual fund balance of the general fund. 

 
Investments 
 
Investments include obligations of governments, long-duration fixed income investments, listed 
securites such as common stocks, SEC-registered mutual funds, absolute return funds, private 
equity limited partnerships, real asset limited partnerships, real estate investment trusts, money 
market funds and certificates of deposit. Investments are accounted for at fair value. Fair value 
for investment assets with readily determinable market values are based on quoted market prices. 
For certain international equity funds, absolute return funds, private equity limited partnerships, 
and real asset limited partnerships without a readily determinable fair value, the investment is 
reported at estimated fair value as determined by the underlying asset’s manager. The investment 
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asset managers estimate current fair value of nonpublicly traded assets in their portfolios taking 
into consideration the financial performance of the issuer, cash flow analysis, recent sales prices, 
market comparable transactions, a new round of financing, a change in economic conditions and 
other pertinent information. The Foundation reviews the values provided by the asset managers as 
well as the assumptions used in determining fair value. These investment values may differ from 
the values that would have been used had a ready market for these investments existed and 
differences could be material. The financial statements of these investments are audited at least 
annually (typically at December 31) by independent auditors. At June 30, 2017 and 2016, fair 
value of investments based on other than quoted market prices was $715.7 million and 
$643.0 million, respectively. 
 
Realized investment gains and losses are determined using the specific identification basis and are 
recorded as investment income in the accompanying Statements of Activities and Governmental 
Fund Revenues, Expenditures, and Changes in Fund Balance. Changes in net unrealized gains and 
losses are also recognized as a component of investment income. 
 
Capital Assets 
 
Generally, capital assets are defined by the Foundation as assets with an initial value or cost 
greater than or equal to $500 and an estimated useful life of two or more years. Capital assets are 
stated at cost less accumulated depreciation. Estimated useful lives are five years for equipment, 
seven years for furniture and fixtures and ten to forty years for buildings. 
 
Prepaid Items 
 
The Foundation allocates the cost of insurance between the related accounting periods. Amounts 
paid for services not yet provided are recorded as prepaid and amortized over the service period. 
 
Grants Payable 
 
The Foundation records grants payable when the Board of Directors approves the grant. The 
Programs Committee (a subset of the Board of Directors) evaluates the grant applications and 
makes recommendations to the entire Board of Directors. Applicants that are chosen by the Board 
of Directors must fill out and sign a “Grantee Acknowledgement and Agreement” which stipulates 
guidelines and related requirements. Several requirements must be met by the grantees prior to 
the disbursement of funds. 
 
Income Taxes 
 
The Foundation is a not-for-profit organization that is exempt from federal income taxes under 
Section 501(a) as an organization described in Section 501(c)(3) of the Internal Revenue Code.  
 
2. Fair Value Measurements 
 
The Foundation’s investments are recorded at fair value at June 30, 2017 and 2016. GASB 
Statement No. 72, Fair Value Measurement and Application (“GASB 72”), defines fair value as the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. This statement establishes a hierarchy of 
valuation inputs based on the extent to which the inputs are observable in the marketplace. 
Inputs are used in applying the various valuation techniques and take into account the assumptions 
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that market participants use to make valuation decisions. Inputs may include price information, 
credit data, interest and yield curve data, and other factors specific to the financial instrument. 
Observable inputs reflect market data obtained from independent sources. In contrast, 
unobservable inputs reflect the entity’s assumptions about how market participants would value 
the financial instrument. Valuation techniques should maximize the use of observable inputs to 
the extent available. 
 
A financial instrument’s level within the fair value hierarchy is based on the lowest level of any 
input that is significant to the fair value measurement. The following describes the hierarchy of 
inputs used to measure fair value and the primary valuation methodologies used for financial 
instruments measured at fair value on a recurring basis: 
 

Level 1  Investments whose values are based on quoted prices for identical assets in 
active markets that a government can access at the measurement date. 
 

Level 2  Investments with inputs – other than quoted prices included within Level 1 –  
  that are observable for an asset, either directly or indirectly 
 
Level 3  Investments classified as Level 3 have unobservable inputs and may require  
  a degree of professional judgment. 

 
The following table summarizes the Foundation’s investments within the fair value hierarchy at 
June 30, 2017 and 2016: 
 

 Fair Value Measurements Using 

June 30, 2017 Fair Value Level 1 Level 2 Level 3 

Investments by fair value level: 

U.S. Treasuries  $ 58,066,061  $ 58,066,061  $ -  $ - 

Fixed income funds 51,873,818 51,074,082 799,736 - 

Domestic stocks and equity funds 145,920,079 137,870,519 7,996,760 52,800 

Total investments by fair value level  $ 255,859,958  $247,010,662  $ 8,796,496  $ 52,800 

Investments measured at net    

 asset value (“NAV”):     

International equity funds  $ 272,697,298    

Absolute return funds 248,817,696    

Fixed income fund 10,231,690    

Private equity limited partnerships 66,653,382    

Real estate and other real asset 
funds 117,269,109    

   

Total investments measured at NAV    715,669,175    

Total investments measured at fair 
value  $ 971,529,133    
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  Fair Value Measurements Using 

June 30, 2016 Fair Value Level 1 Level 2 Level 3 

Investments by fair value level: 

U.S. Treasuries  $  69,777,296  $   69,777,296  $ -  $ - 

Fixed income funds 48,835,903 48,835,903 - - 

Domestic stocks and equity funds 122,920,655 117,957,878 4,962,777 - 

Total investments by fair value level  $ 241,533,854  $ 236,571,077  $ 4,962,777  $ - 

Investments measured at NAV:    

International equity funds $  230,922,436    

Absolute return funds 219,954,055    

Private equity limited partnerships 71,097,365    

Real estate and other real asset 
funds 121,015,385    

   
Total investments measured at NAV   642,989,241    

Total investments measured at fair 
value  $ 884,523,095    

 
The valuation of investments measured at NAV per share, or its equivalent, is presented on the 
following tables: 
 
   Redemption Redemption 

  Unfunded Frequency (if Notice 

June 30, 2017 Fair Value Commitments Currently Available) Period 

International equity funds:(A)    

Commingled funds  $ 242,430,662  $ - Daily-monthly 5-30 days

Hedge fund 30,266,636 - Quarterly 45 days

Absolute return funds(B) 248,817,696 - Quarterly-biannually 30-90 days

Fixed income fund(C) 10,231,690 -  

Private equity limited partnerships(D) 66,653,382 22,462,808  
Real estate and other real asset 

funds:(E)   

Commingled funds 63,571,690 - Monthly 30 days

Limited partnerships 53,697,419 35,975,780  
   

Total investments measured at NAV  $ 715,669,175 $ 58,438,588   
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A. International equity funds include investments in five commingled funds that hold 
approximately 71 percent of the funds’ investments in publicly traded non-U.S. stocks and 29 
percent in publicly traded U.S. stocks and cash. This type also includes an investment in a fund 
that invests in long/short hedge funds and whose underlying funds hold approximately 66 percent 
of the funds’ investments outside of North America. The fair values of the investments in this type 
have been determined using the NAV per share of the investments. 
 
B. Absolute return funds are comprised of 12 hedge funds, including two stub positions, that 
employ long/short equity, long/short credit, event-driven, distressed, special situations, relative 
value and macro strategies. The funds are valued monthly based on the NAV per share. 
Approximately 3 percent of the value of investments in this type is held in non-marketable 
securities and is illiquid. Investments representing approximately 33 percent of the value of the 
investments in this type cannot be redeemed because the investments do not allow for 
redemption in the first 36 months after acquisition or have rolling lock-up periods of 12 to 24 
months. The remaining restriction period for these investments ranged from 1 to 21 months at 
June 30, 2017. 
 
C. The fixed income fund in this type is a fund that provided lending for an economic development 
project in North Carolina.  This investment can never be redeemed with the fund. Instead, the 
nature of the investment in this type is that distributions are received through the liquidation of 
the underlying assets of the fund. If these investments were held, it is expected that the 
underlying assets of the fund would be liquidated over a period of approximately 2 years.  
 
D. Private equity limited partnerships are comprised of 17 private equity funds that utilize buyout, 
distressed, special situations, growth capital, mezzanine and venture capital strategies. The 
underlying companies within the limited partnerships span all the Global Industry Classification 
Standard (“GICS”) economic sectors. These investments can never be redeemed with the funds. 
Instead, the nature of the investments in this type is that distributions are received through the 
liquidation of the underlying assets of the fund. If these investments were held, it is expected 
that the underlying assets of the fund would be liquidated over a period of approximately 10 
years.  
 
E. Real estate and other real assets funds include two commingled funds and 19 private limited 
partnerships. One commingled fund invests in publicly traded real estate investment trusts 
(“REITs”) and is a long only strategy. One commingled fund invests in publicly traded master 
limited partnerships (“MLPs”) primarily in the energy sector and is a long only strategy. The fair 
values of the commingled funds in this type have been determined using the NAV per share of the 
investments. Nine of the private limited partnerships invest in real estate and ten invest in natural 
resources. These investments can never be redeemed with the funds. Instead, the nature of the 
private limited partnerships in this type is that distributions are received through the liquidation 
of the underlying assets of the fund. If these investments were held, it is expected that the 
underlying assets of the fund would be liquidated over a period of approximately 10 years.  
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   Redemption Redemption 

  Unfunded Frequency (if Notice 

June 30, 2016 Fair Value Commitments Currently Available) Period 

International equity funds:(A)    

Commingled funds $ 203,963,280  $ - Daily-monthly 5-30 days

Hedge fund 26,959,156 - Quarterly 45 days

Absolute return funds(B) 219,954,055 - Quarterly-biannually 30-90 days

Private equity limited partnerships(C) 71,097,365 8,408,587   
Real estate and other real asset 

funds:(D)   

Commingled funds 63,731,511 - Monthly 30 days

Limited partnerships 57,283,874 33,780,275  
   

Total investments measured at NAV $ 642,989,241 $ 42,188,862   
 
A. International equity funds include investments in five commingled funds that hold 
approximately 71 percent of the funds’ investments in publicly traded non-U.S. stocks and 29 
percent in publicly traded U.S. stocks. This type also includes an investment in a fund that invests 
in long/short hedge funds and whose underlying funds hold approximately 27 percent of the funds’ 
investments outside of North America. The fair values of the investments in this type have been 
determined using the NAV per share of the investments. 
 
B. Absolute return funds are comprised of 12 hedge funds, including two stub positions, that 
employ long/short equity, long/short credit, event-driven, distressed, special situations, relative 
value and macro strategies. The funds are valued monthly based on the NAV per share. 
Approximately 3 percent of the value of investments in this type is held in non-marketable 
securities and is illiquid. Investments representing approximately 26 percent of the value of the 
investments in this type cannot be redeemed because the investments do not allow for 
redemption in the first 36 months after acquisition or have rolling lock-up periods of 12 to 24 
months. The remaining restriction period for these investments ranged from 6 to 33 months at 
June 30, 2016. 
 
C. Private equity limited partnerships are comprised of 16 private equity funds that utilize buyout, 
distressed, special situations, growth capital, mezzanine and venture capital strategies. The 
underlying companies within the limited partnerships span all the GICS economic sectors. These 
investments can never be redeemed with the funds. Instead, the nature of the investments in this 
type is that distributions are received through the liquidation of the underlying assets of the fund. 
If these investments were held, it is expected that the underlying assets of the fund would be 
liquidated over a period of approximately 10 years.  
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D. Real estate and other real assets funds include two commingled funds and 18 private limited 
partnerships. One commingled fund invests in publicly traded REITs and is a long only strategy. 
One commingled fund invests in publicly traded MLPs primarily in the energy sector and is a long 
only strategy. The fair values of the commingled funds in this type have been determined using 
the NAV per share of the investments. Nine of the private limited partnerships invest in real 
estate and nine invest in natural resources. These investments can never be redeemed with the 
funds. Instead, the nature of the private limited partnerships in this type is that distributions are 
received through the liquidation of the underlying assets of the fund. If these investments were 
held, it is expected that the underlying assets of the fund would be liquidated over a period of 
approximately 10 years.  
 
3. Cash and Investments 
 
The Foundation considers highly liquid temporary cash investments with a maturity of three 
months or less when purchased to be cash equivalents. However, cash investments with a maturity 
of three months or less that were purchased with the intent to be maintained as an investment 
are classified as investments. 
 
According to the Foundation’s investment policy adopted by the Board of Directors, the 
Foundation may invest in any of the following broad asset classes: domestic equities; real estate; 
mutual funds; foreign equities; fixed income securities; cash equivalents; and alternatives. 
 
The Foundation maintained no direct investments in derivatives at June 30, 2017 and 2016. 
 
Custodial credit risk for deposits is the risk that, in the event of the failure of a depository 
financial institution, a government will not be able to recover deposits or will not be able to 
recover collateral securities that are in the possession of an outside party. The Foundation has no 
policy that contains requirements that would limit the exposure to custodial credit risk for 
deposits. At June 30, 2017, the carrying amount of the Foundation’s deposits was $1,286,773 and 
the bank balance, excluding in-transit items, was $2,114,879. Of the bank balance, $673,899 was 
covered by Federal Depository Insurance and $1,440,980 was uninsured and uncollateralized. 
 
Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 
investment. The Foundation monitors the interest rate risk inherent in its portfolio by measuring 
the effective duration of its portfolio. The Foundation has no specific limitations with respect to 
duration. At June 30, 2017, the Foundation had investments in U.S. Treasuries with an average 
duration of 12.43 years and fair value of $58.6 million and investments in two fixed income 
security funds with an average duration of 2.61 years and fair value of $53.9 million. The 
Foundation also had an investment in a money market fund with a fair value of $65.7 million at 
June 30, 2017, and duration of 0.12 years. 
 
Credit risk is the risk that an issuer of an investment will not fulfill its obligations. Credit risk is 
measured by the assignment of a rating by a nationally recognized statistical rating organization. 
The Foundation’s investment policy has no specific limitations with respect to credit quality, but 
provides that approximately 50% of the fixed income allocation will be allocated to U.S. Treasury 
strategies. At June 30, 2017, the Foundation had investments in two unrated fixed income funds 
with a fair value of $53.9 million. At June 30, 2017, the Foundation had an investment in a money 
market fund rated AAA with a fair value of $65.7 million. 
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For an investment, the custodial risk is the risk that in the event of the failure of the 
counterparty, the Foundation will not be able to recover the value of its investments or collateral 
securities that are in the possession of an outside party. The Foundation has no written policy on 
custodial credit risk; however, based on the nature of the investments the Foundation currently 
holds, management does not consider custodial risk to be significant. 
 
Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair value 
of an investment or a deposit. The Foundation’s investment policy does not limit the amount 
invested in foreign currency-denominated investments.  
 
The Foundation’s investments are summarized below: 
 
June 30, 2017 % 2016 % 

U.S. Treasuries  $ 58,066,061 5.60  $ 69,777,296 7.62 
Fixed income funds 62,105,508 5.99 48,835,903 5.34 
Domestic stocks and equity funds  145,920,079 14.07 122,920,655 13.43 
International equity funds 272,697,298 26.29 230,922,436 25.23 
Absolute return funds 248,817,696 23.99 219,954,055 24.03 
Private equity limited partnerships 66,653,382 6.42 71,097,365 7.77 
Real estate and other real asset funds 117,269,109 11.30 121,015,385 13.22 
Money market funds 65,652,307 6.33 30,659,744 3.35 
Certificates of deposit 100,000 0.01 100,000 0.01 

Total investments  $ 1,037,281,440 100.00  $ 915,282,839 100.00 
 
The following summarizes the investment return and its classification in the accompanying 
Statements of Activities and Governmental Fund Revenues, Expenditures, and Changes in Fund 
Balance: 
 
Year ended June 30, 2017 2016 
   
Dividends and interest  $ 9,324,377  $ 8,964,605 
Net realized gains 42,528,169 11,101,404 
Net unrealized gains (losses) 67,460,693 (21,830,949) 
Management fees (2,633,573) (2,442,970) 

Net investment income (loss)  $ 116,679,666  $ (4,207,910) 
 
The calculation of realized gains and losses is independent of a calculation of the net change in 
the fair value of investments. Realized gains and losses on investments that have been held in 
more than one fiscal year and sold in the current year were included as a change in the fair value 
of investments reported in the prior years and current year. 
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4. Capital Assets 
 
A summary of the activity related to the capital assets for the years ended June 30, 2017 and 2016 
is as follows: 
 

Balance Balance 

  June 30, 2016 Additions Disposals June 30, 2017 

Capital assets—nondepreciable: 

Land  $ 900,256  $ -  $ -  $ 900,256 

Land improvements 3,650 - - 3,650 

Total capital assets—nondepreciable 903,906 - - 903,906 

Capital assets—depreciable:    

Buildings 3,268,069 25,363 (2,110) 3,291,322 

Equipment 109,653 9,193 (1,211) 117,635 

Furniture and fixtures 121,543 3,129 (521) 124,151 

Total capital assets—depreciable   3,499,265   37,685   (3,842)   3,533,108 

Less accumulated depreciation for: 

Buildings (712,648) (85,048) - (797,696)

Equipment (63,585) (13,766) 1,211 (76,140)

Furniture and fixtures (114,412) (1,379) 521 (115,270)

Total accumulated depreciation   (890,645)  (100,193)   1,732   (989,106)

Total capital assets—depreciable, net 2,608,620 (62,508) (2,110) 2,544,002 

Total capital assets, net  $ 3,512,526  $ (62,508)  $ (2,110)  $ 3,447,908 
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Balance Balance 

  June 30, 2015 Additions Disposals June 30, 2016 

Capital assets—nondepreciable: 

Land  $ 900,256  $ -  $ -  $ 900,256 

Land improvements 3,650 - - 3,650 

Total capital assets—nondepreciable 903,906 - - 903,906 

Capital assets—depreciable:    

Buildings 3,268,069 - - 3,268,069 

Equipment 109,900 21,198 (21,445) 109,653 

Furniture and fixtures 113,934 7,609 - 121,543 

Total capital assets—depreciable   3,491,903   28,807   (21,445)   3,499,265 

Less accumulated depreciation for: 

Buildings (628,764) (83,884) - (712,648) 

Equipment (69,682) (13,267) 19,364 (63,585) 

Furniture and fixtures (113,731) (681) - (114,412) 

Total accumulated depreciation   (812,177)   (97,832)   19,364   (890,645) 

Total capital assets—depreciable, net 2,679,726 (69,025) (2,081) 2,608,620 

Total capital assets, net  $ 3,583,632  $ (69,025)  $ (2,081)  $ 3,512,526 

 
5. Tobacco Settlement and State Appropriations 
 
In November 1998, the Attorneys General of 46 states, five U.S. territories and the District of 
Columbia (the “States”) signed the MSA with the nation’s largest tobacco manufacturers. Under 
the MSA, the participating tobacco manufacturers must provide payment to the States. The base 
payments to the States are estimated to total $206 billion through 2025. The State of North 
Carolina’s share of the base payment is estimated to be $4.57 billion. The Foundation was created 
to receive and administer one-half of North Carolina’s share of payments under the MSA. The 
Foundation has received $1.13 billion since its inception. 
 
While the State of North Carolina’s share of the base payments will not change over time, the 
amount of the annual payment is subject to a number of adjustments including, among others, 
inflation, and volume adjustments. These adjustments may increase or decrease the base 
payment. Therefore, the net effect of these adjustments is uncertain and the impact on the 
estimated future payments cannot be determined. In the event that the Foundation in the future 
receives a portion of North Carolina’s payments under the MSA calculated as a percentage, any 
changes in the base payments may affect the amount received by the Foundation.  
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In July 2013, the North Carolina General Assembly enacted Session Law 2014-360, “Current 
Operations and Capital Improvements Appropriations Act of 2014.” The legislation purports to 
repeal those sections of Session Law 1999-2 in which the General Assembly approved the transfer 
and assignment to the Foundation of fifty percent (50%) of each annual payment of MSA funds.  In 
September 2015, the North Carolina General Assembly enacted Session Law 2015-241, “Current 
Operations and Capital Improvements Appropriations Act of 2015,” which provides for the 
appropriation of $10 million of tobacco settlement funds to the Foundation each year. The 
Foundation received $10 million in tobacco settlement funds in fiscal years 2017 and 2016. As a 
result of the uncertainty of payment and amount of these funds, no receivable has been recorded 
for the Foundation’s share of the State of North Carolina’s future payments under the MSA. 
 
In December 2016, the North Carolina General Assembly enacted “The Disaster Recovery Act of 
2016” to appropriate funds intended to assist areas in recovering from damage caused by 
Hurricane Matthew, the western North Carolina wildfires, and Tropical Storms Julia and Hermine.  
Of the total appropriation, $20 million was allocated to the Foundation to provide grants for local 
government infrastructure, and $5 million was allocated to the Foundation to provide grants to 
eligible entities capable of making loans to small businesses affected by the disasters.  As of June 
30, 2017, the Foundation had awarded grants totaling $24.4 million from these funds. 
 
6. Explanations of Differences Between the Governmental Fund Balance Sheet 

and the Statement of Net Position 
 
Total fund balances differ from net position of the Foundation reported in the Statement of Net 
Position. This difference primarily results from the long-term economic focus of the Statement of 
Net Position versus the current financial resources focus on the Foundation’s fund balance sheets. 
The provisions of Statement No. 34, Basic Financial Statements – and Management’s Discussion 

and Analysis – for State and Local Governments, imposed the following difference: 
 

(a) When capital assets (equipment, furniture and fixtures) that are to be used in Foundation 
activities are purchased, the costs of those assets are reported as expenditures in general 
funds. However, the Statement of Net Position includes those capital assets among the 
assets of the Foundation. The Foundation does not record depreciation so this expense is 
included as a reconciling item on the Statement of Activities and Governmental Fund 
Revenue, Expenditures, and Changes in Fund Balance.  
 

7. Commitments 
 
The Foundation has committed to invest in several private equity funds. See Note 2 to the 
financial statements for a summary of these commitments at June 30, 2017 and 2016. 
 
8. Retirement Plans 
 
The Foundation administers a 403(b) defined contribution plan that provides retirement benefits 
with options for payment to beneficiaries in the event of the participant’s death. All employees of 
the Foundation are eligible to participate in the plan. The plan requires the Foundation to 
contribute 10% of participants’ gross salary and permits participants to contribute a percentage of 
gross salary up to the maximum established by the Internal Revenue Code. 
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The Foundation contributed approximately $142,000 and $139,000 to the plan during the years 
ended June 30, 2017 and 2016, respectively. Participants contributed approximately $89,000 and 
$75,000 to the plan during the years ended June 30, 2017 and 2016, respectively. 
 
Plan benefits are provided by means of contracts issued and administered by the privately 
operated Teachers’ Insurance and Annuity Association and the College Retirement Equities Fund 
(“TIAA-CREF”) or by means of contracts issued by Vanguard, an investment management company. 
 
9. Deferred Compensation Plan 
 
The Foundation administers The Golden L.E.A.F., Inc. 457(b) Plan as approved by the Board of 
Directors. The plan is a non-qualified deferred compensation plan for the benefit of highly 
compensated, key employees designated by the Board of Directors. The Plan allows for 
discretionary contributions by the Foundation as well as employee deferrals up to the maximum 
established by the Internal Revenue Code. The Foundation made no contributions to the Plan 
during the years ended June 30, 2017 and 2016. 
 
10. Risk Management 
 
The Foundation is exposed to various risks of loss related to torts; theft of, damage to, and 
destruction of assets; errors or omissions; illnesses or injuries to employees and natural disasters. 
The Foundation carries commercial insurance to cover these risks of loss. Claims on this coverage 
have historically not exceeded commercial premiums. 
 
11. Subsequent Events 
 
The Foundation has evaluated subsequent events from June 30, 2017 through September 29, 2017. 
During this period, no material recognizable subsequent events were identified. 
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Independent Auditor’s Report on Internal Control Over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements 
Performed in Accordance with Government Auditing Standards 
 
To the Board of Directors  
The Golden L.E.A.F. (Long-term Economic Advancement Foundation), Inc.  
Rocky Mount, North Carolina 
 
We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 

Auditing Standards issued by the Comptroller General of the United States, the financial 
statements of The Golden L.E.A.F. (Long-term Economic Advancement Foundation), Inc. (the 
“Foundation”), which comprise the statement of net position and governmental fund balance 
sheet as of June 30, 2017, and the related statement of activities and governmental fund 
revenues, expenditures and changes in fund balance for the year then ended, and the related 
notes to the financial statements, which collectively comprise The Foundation’s basic financial 
statements, and have issued our report thereon dated September 29, 2017.  
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Foundation's 
internal control over financial reporting (internal control) to determine the audit procedures that 
are appropriate in the circumstances for the purpose of expressing our opinions on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the 
Foundation’s internal control. Accordingly, we do not express an opinion on the effectiveness of 
the Foundation’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 
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Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Foundation's financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct 
and material effect on the determination of financial statement amounts. However, providing an 
opinion on compliance with those provisions was not an objective of our audit, and accordingly, 
we do not express such an opinion. The results of our tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Government Auditing 

Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the result of that testing, and not to provide an opinion on the effectiveness of 
the entity’s internal control or on compliance. This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the entity’s internal 
control and compliance. Accordingly, this communication is not suitable for any other purpose. 
 

 
 
September 29, 2017 
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135,028,617.



Form 990 (2016) Page 3
Checklist of Required Schedules Part IV 

Yes No

1

2
3

4

5

6

7

8

9

10

11

12

13
14

15

16

17

18

19

Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If "Yes,"
complete Schedule A 1

2

3

4

5

6

7

8

9

10

11a

11b

11c

11d
11e

11f

12a

12b
13

14a

14b

15

16

17

18

19

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Is the organization required to complete Schedule B, Schedule of Contributors (see instructions)? m m m m m m m m m m
Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to
candidates for public office? If "Yes," complete Schedule C, Part I m m m m m m m m m m m m m m m m m m m m m m m m m m m
Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h)
election in effect during the tax year? If "Yes," complete Schedule C, Part II m m m m m m m m m m m m m m m m m m m m m m
Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues,
assessments, or similar amounts as defined in Revenue Procedure 98-19? If "Yes," complete Schedule C,
Part III m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization maintain any donor advised funds or any similar funds or accounts for which donors
have the right to provide advice on the distribution or investment of amounts in such funds or accounts? If 
"Yes," complete Schedule D, Part I m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, historic land areas, or historic structures? If "Yes," complete Schedule D, Part II m m m m m m m m m m
Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes,"
complete Schedule D, Part III m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization report an amount in Part X, line 21, for escrow or custodial account liability, serve as a
custodian for amounts not listed in Part X; or provide credit counseling, debt management, credit repair, or
debt negotiation services? If "Yes," complete Schedule D, Part IV m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization, directly or through a related organization, hold assets in temporarily restricted
endowments, permanent endowments, or quasi-endowments? If "Yes," complete Schedule D, Part V m m m m m m m m
If the organization’s answer to any of the following questions is "Yes," then complete Schedule D, Parts VI,
VII, VIII, IX, or X as applicable.

a

b

c

d

e
f

a

Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If "Yes,"
complete Schedule D, Part VI m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization report an amount for investments-other securities in Part X, line 12 that is 5% or more
of its total assets reported in Part X, line 16? If "Yes," complete Schedule D, Part VII m m m m m m m m m m m m m m m m m
Did the organization report an amount for investments-program related in Part X, line 13 that is 5% or more
of its total assets reported in Part X, line 16? If "Yes," complete Schedule D, Part VIII m m m m m m m m m m m m m m m m m
Did the organization report an amount for other assets in Part X, line 15 that is 5% or more of its total assets
reported in Part X, line 16? If "Yes," complete Schedule D, Part IX m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization report an amount for other liabilities in Part X, line 25?  If "Yes," complete Schedule D, Part X m m m m m m m
Did the organization’s separate or consolidated financial statements for the tax year include a footnote that addresses
the organization's liability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, Part X m m m m m m
Did the organization obtain separate, independent audited financial statements for the tax year? If "Yes," complete
Schedule D, Parts XI and XII m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

b

a
b

Was the organization included in consolidated, independent audited financial statements for the tax year? If
"Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts XI and XII is optional m
Is the organization a school described in section 170(b)(1)(A)(ii)? If "Yes," complete Schedule E m m m m m m m m m m m
Did the organization maintain an office, employees, or agents outside of the United States?m m m m m m m m m m m m m
Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking,
fundraising, business, investment, and program service activities outside the United States, or aggregate
foreign investments valued at $100,000 or more? If "Yes," complete Schedule F, Parts I and IV m m m m m m m m m m m
Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or other assistance to or
for any foreign organization? If "Yes," complete Schedule F, Parts II and IV m m m m m m m m m m m m m m m m m m m m m m
Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or other
assistance to or for foreign individuals? If "Yes," complete Schedule F, Parts III and IV m m m m m m m m m m m m m m m m
Did the organization report a total of more than $15,000 of expenses for professional fundraising services on
Part IX, column (A), lines 6 and 11e? If "Yes," complete Schedule G, Part I (see instructions) m m m m m m m m m m m m m
Did the organization report more than $15,000 total of fundraising event gross income and contributions on
Part VIII, lines 1c and 8a? If "Yes," complete Schedule G, Part II m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a?
If "Yes," complete Schedule G, Part III m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
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Form 990 (2016) Page 4
Checklist of Required Schedules (continued) Part IV 

Yes No

20a
20b

21

22

23

24a
24b

24c
24d

25a

25b

26

27

28a

28b

28c
29

30

31

32

33

34
35a

35b

36

37

38

20

21

22

23

24

25

26

27

28

29
30

31

32

33

34

35

36

37

38

a
b

a

b
c

d

Did the organization operate one or more hospital facilities? If "Yes," complete Schedule H
If "Yes" to line 20a, did the organization attach a copy of its audited financial statements to this return?

m m m m m m m m m m m m mm m m m m m
Did the organization report more than $5,000 of grants or other assistance to any domestic organization or
domestic government on Part IX, column (A), line 1? If "Yes," complete Schedule I, Parts I and II m m m m m m m m m m
Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on
Part IX, column (A), line 2? If "Yes," complete Schedule I, Parts I and III m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization answer "Yes" to Part VII, Section A, line 3, 4, or 5 about compensation of the
organization's current and former officers, directors, trustees, key employees, and highest compensated
employees? If "Yes," complete Schedule J m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than
$100,000 as of the last day of the year, that was issued after December 31, 2002? If "Yes," answer lines 24b
through 24d and complete Schedule K. If "No," go to line 25a m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception?m m m m m m m
Did the organization maintain an escrow account other than a refunding escrow at any time during the year
to defease any tax-exempt bonds? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year? m m m m m m

a

b

a
b

c

Section 501(c)(3), 501(c)(4), and 501(c)(29) organizations. Did the organization engage in an excess benefit
transaction with a disqualified person during the year? If "Yes," complete Schedule L, Part I m m m m m m m m m m m m
Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization's prior Forms 990 or 990-EZ?
If "Yes," complete Schedule L, Part I m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization report any amount on Part X, line 5, 6, or 22 for receivables from or payables to any
current or former officers, directors, trustees, key employees, highest compensated employees, or
disqualified persons? If "Yes," complete Schedule L, Part II m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization provide a grant or other assistance to an officer, director, trustee, key employee,
substantial contributor or employee thereof, a grant selection committee member, or to a 35% controlled
entity or family member of any of these persons? If "Yes," complete Schedule L, Part III m m m m m m m m m m m m m m m
Was the organization a party to a business transaction with one of the following parties (see Schedule L,
Part IV instructions for applicable filing thresholds, conditions, and exceptions):
A current or former officer, director, trustee, or key employee? If "Yes," complete Schedule L, Part IV m m m m m m m
A family member of a current or former officer, director, trustee, or key employee? If "Yes," complete
Schedule L, Part IVm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
An entity of which a current or former officer, director, trustee, or key employee (or a family member thereof)
was an officer, director, trustee, or direct or indirect owner? If "Yes," complete Schedule L, Part IV m m m m m m m m m
Did the organization receive more than $25,000 in non-cash contributions? If "Yes," complete Schedule M m m m m
Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified
conservation contributions? If "Yes," complete Schedule M m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization liquidate, terminate, or dissolve and cease operations? If "Yes," complete Schedule N,
Part I m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? If "Yes,"
complete Schedule N, Part II m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301.7701-3? If "Yes," complete Schedule R, Part I m m m m m m m m m m m m m m m m m m m m
Was the organization related to any tax-exempt or taxable entity? If "Yes," complete Schedule R, Part II, III,
or IV, and Part V, line 1m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

a
b

Did the organization have a controlled entity within the meaning of section 512(b)(13)? m m m m m m m m m m m m m m
If "Yes" to line 35a, did the organization receive any payment from or engage in any transaction with a
controlled entity within the meaning of section 512(b)(13)? If "Yes," complete Schedule R, Part V, line 2 m m m m m
Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable
related  organization? If "Yes," complete Schedule R, Part V, line 2 m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal income tax purposes? If "Yes," complete Schedule R,
Part VI m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11b and
19? Note. All Form 990 filers are required to complete Schedule O.
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Form 990 (2016) Page 5
Statements Regarding Other IRS Filings and Tax Compliance
Check if Schedule O contains a response or note to any line in this Part V

 Part V m m m m m m m m m m m m m m m m m m m m m
Yes No

1a
1b

2a

7d

1

2

3

4

5

6

7

8

9

10

11

12

13

14

a
b
c

a

b

a
b
a

b

a
b
c
a

b

a

b
c

d
e
f
g
h

a
b

a
b

a
b

a
b

a

b

c
a

Enter the number reported in Box 3 of Form 1096. Enter -0- if not applicable m m m m m m m m m m
Enter the number of Forms W-2G included in line 1a. Enter -0- if not applicable m m m m m m m m m
Did the organization comply with backup withholding rules for reportable payments to vendors and
reportable gaming (gambling) winnings to prize winners? 1c

2b

3a
3b

4a

5a
5b
5c

6a

6b

7a
7b

7c

7e
7f
7g
7h

8

9a
9b

12a

13a

14a
14b

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax
Statements, filed for the calendar year ending with or within the year covered by this return m m
If at least one is reported on line 2a, did the organization file all required federal employment tax returns?
Note. If the sum of lines 1a and 2a is greater than 250, you may be required to e-file (see instructions) m m m m m m m
Did the organization have unrelated business gross income of $1,000 or more during the year? m m m m m m m m m m
If "Yes," has it filed a Form 990-T for this year? If "No" to line 3b, provide an explanation in Schedule O m m m m m m m m
At any time during the calendar year, did the organization have an interest in, or a signature or other authority
over, a financial account in a foreign country (such as a bank account, securities account, or other financial
account)? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
If “Yes,” enter the name of the foreign country: I
See instructions for filing requirements for FinCEN Form 114, Report of Foreign Bank and Financial Accounts
(FBAR).
Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? m m m m m m m m m
Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction?
If "Yes" to line 5a or 5b, did the organization file Form 8886-T?m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Does the organization have annual gross receipts that are normally greater than $100,000, and did the
organization solicit any contributions that were not tax deductible as charitable contributions? m m m m m m m m m m m
If "Yes," did the organization include with every solicitation an express statement that such contributions or
gifts were not tax deductible?m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Organizations that may receive deductible contributions under section 170(c).
Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods
and services provided to the payor? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
If "Yes," did the organization notify the donor of the value of the goods or services provided? m m m m m m m m m m m m
Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was
required to file Form 8282? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
If "Yes," indicate the number of Forms 8282 filed during the year m m m m m m m m m m m m m m m m
Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract?
Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? m m m m m
If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required?
If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C?
Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the
sponsoring organization have excess business holdings at any time during the year? m m m m m m m m m m m m m m m m m
Sponsoring organizations maintaining donor advised funds.
Did the sponsoring organization make any taxable distributions under section 4966?
Did the sponsoring organization make a distribution to a donor, donor advisor, or related person?
Section 501(c)(7) organizations. Enter:
Initiation fees and capital contributions included on Part VIII, line 12
Gross receipts, included on Form 990, Part VIII, line 12, for public use of club facilities
Section 501(c)(12) organizations. Enter:
Gross income from members or shareholders

m m m m m m m m m m m m m m m m mm m m m m m m m m m
10a
10b

11a

11b

12b

13b
13c

m m m m m m m m m m m m m mm m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m
Gross income from other sources (Do not net amounts due or paid to other sources
against amounts due or received from them.) m m m m m m m m m m m m m m m m m m m m m m m m m m m
Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 1041?
If "Yes," enter the amount of tax-exempt interest received or accrued during the year m m m m m m
Section 501(c)(29) qualified nonprofit health insurance issuers.
Is the organization licensed to issue qualified health plans in more than one state? m m m m m m m m m m m m m m m m m m
Note. See the instructions for additional information the organization must report on Schedule O.
Enter the amount of reserves the organization is required to maintain by the states in which
the organization is licensed to issue qualified health plans m m m m m m m m m m m m m m m m m m m m
Enter the amount of reserves on hand m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization receive any payments for indoor tanning services during the tax year? m m m m m m m m m m m m m

b If "Yes," has it filed a Form 720 to report these payments? If  "No," provide an explanation in Schedule O m m m m m m
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Form 990 (2016) Page 6
Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No" Part VI 
response to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O. See instructions.m m m m m m m m m m m m m m m m m m m m m m m mCheck if Schedule O contains a response or note to any line in this Part VI

Section A. Governing Body and Management
Yes No

1a

1b

1

2

3

4
5
6
7

8

a

b

a

b

a
b

Enter the number of voting members of the governing body at the end of the tax year
If there are material differences in voting rights among members of the governing body, or if the governing
body delegated broad authority to an executive committee or similar committee, explain in Schedule O.
Enter the number of voting members included in line 1a, above, who are independent

m m m m m
m m m m m

2

3
4
5
6

7a

7b

8a
8b

9

10a

10b
11a

12a

12b

12c
13
14

15a
15b

16a

16b

Did any officer, director, trustee, or key employee have a family relationship or a business relationship with
any other officer, director, trustee, or key employee? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization delegate control over management duties customarily performed by or under the direct
supervision of officers, directors, or trustees, or key employees to a management company or other person? m m
Did the organization make any significant changes to its governing documents since the prior Form 990 was filed?
Did the organization become aware during the year of a significant diversion of the organization's assets?
Did the organization have members or stockholders?

m m m m m mm m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization have members, stockholders, or other persons who had the power to elect or appoint
one or more members of the governing body? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Are any governance decisions of the organization reserved to (or subject to approval by) members,
stockholders, or persons other than the governing body? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization contemporaneously document the meetings held or written actions undertaken during
the year by the following:
The governing body?
Each committee with authority to act on behalf of the governing body?

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m
9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at

the organization's mailing address?  If "Yes," provide the names and addresses in Schedule O m m m m m m m m m m m
Section B. Policies  (This Section B requests information about policies not required by the Internal Revenue Code.)

Yes No

10

11

12

13
14
15

16

a
b

a
b
a
b

c

a
b

a

b

Did the organization have local chapters, branches, or affiliates? m m m m m m m m m m m m m m m m m m m m m m m m m m
If "Yes," did the organization have written policies and procedures governing the activities of such chapters,
affiliates, and branches to ensure their operations are consistent with the organization's exempt purposes? m m m
Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form? m
Describe in Schedule O the process, if any, used by the organization to review this Form 990. 
Did the organization have a written conflict of interest policy? If "No," go to line 13 m m m m m m m m m m m m m m m m
Were officers, directors, or trustees, and key employees required to disclose annually interests that could give
rise to conflicts? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization regularly and consistently monitor and enforce compliance with the policy? If "Yes,"
describe in Schedule O how this was done m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization have a written whistleblower policy?
Did the organization have a written document retention and destruction policy?

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m
Did the process for determining compensation of the following persons include a review and approval by
independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
The organization's CEO, Executive Director, or top management official
Other officers or key employees of the organization
If "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions).

m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement
with a taxable entity during the year? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its
participation in joint venture arrangements under applicable federal tax law, and take steps to safeguard the
organization's exempt status with respect to such arrangements? m m m m m m m m m m m m m m m m m m m m m m m m m

Section C. Disclosure I17
18

19

20

List the states with which a copy of this Form 990 is required to be filed
Section 6104 requires an organization to make its Forms 1023 (or 1024 if applicable), 990, and 990-T (Section 501(c)(3)s only)
available for public inspection. Indicate how you made these available. Check all that apply.

Own website Another's website Upon request Other (explain in Schedule O)
Describe in Schedule O whether (and if so, how) the organization made its governing documents, conflict of interest policy, and
financial statements available to the public during the tax year. IState the name, address, and telephone number of the person who possesses the organization's books and records:
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X

   X

   X

X

X

X

X
X
X

X
   X

   X

X

BETH EDMONDSON 301 N. WINSTEAD AVE ROCKY MOUNT, NC 27804 252-442-7474



Form 990 (2016) Page 7
Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated Employees, and
Independent Contractors

 Part VII 

Check if Schedule O contains a response or note to any line in this Part VII m m m m m m m m m m m m m m m m m m m m m m
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the
organization's tax year.% List all of the organization's current officers, directors, trustees (whether individuals or organizations), regardless of amount of
compensation. Enter -0- in columns (D), (E), and (F) if no compensation was paid.%% List all of the organization's current key employees, if any. See instructions for definition of "key employee."

List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee)
who received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the
organization and any related organizations.%% List all of the organization's former officers, key employees, and highest compensated employees who received more than
$100,000 of reportable compensation from the organization and any related organizations.

List all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the
organization, more than $10,000 of reportable compensation from the organization and any related organizations.

List persons in the following order: individual trustees or directors; institutional trustees; officers; key employees; highest
compensated employees; and former such persons.

Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

(C)
Position

(do not check more than one
box, unless person is both an
officer and a director/trustee)

(A) (B) (D) (E) (F)
Name and Title Average

hours per
week (list any

hours for
related

organizations
below dotted

line) 

Reportable
compensation

from
the

organization
(W-2/1099-MISC)

Reportable
compensation from

related
organizations

(W-2/1099-MISC)

Estimated
amount of

other
compensation

from the
organization
and related

organizations

Individual trustee
or director

Institutional trustee

O
fficer

Key em
ployee

H
ighest com

pensated
em

ployee

Form
er

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

Form 990 (2016)JSA
6E1041 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

X

BO BIGGS 3.00
DIRECTOR 0. X 1,248. 0. 0.
BRITT COBB 3.00
DIRECTOR 0. X 1,248. 0. 0.
LAWRENCE DAVENPORT 3.00
DIRECTOR 0. X 1,040. 0. 0.
BARRY DODSON 15.00
DIRECTOR-BOARD CHAIR 0. X X 0. 0. 0.
DON FLOW 3.00
DIRECTOR-TREASURER 0. X X 0. 0. 0.
JIM GARDNER 3.00
DIRECTOR 0. X 0. 0. 0.
BILLY RAY HALL 3.00
DIRECTOR 0. X 936. 0. 0.
TOMMY HESTER 3.00
DIRECTOR-SECRETARY 0. X X 832. 0. 0.
RANDY ISENHOWER 3.00
DIRECTOR-VICE CHAIR 0. X X 832. 0. 0.
CAROLYN JUSTICE 3.00
DIRECTOR 0. X 1,040. 0. 0.
JOHNATHAN RHYNE 3.00
DIRECTOR 0. X 0. 0. 0.
LEE ROBERTS 3.00
DIRECTOR 0. X 0. 0. 0.
DAVID ROSE 3.00
DIRECTOR 0. X 1,144. 0. 0.
RUTH SAMUELSON 3.00
DIRECTOR 0. X 624. 0. 0.



Form 990 (2016) Page 8
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued) Part VII 

(A) (B) (C) (D) (E) (F)
Estimated
amount of

other
compensation

from the
organization
and related

organizations

Name and title Average
hours per

week (list any
hours for
related

organizations
below dotted

line)

Position
(do not check more than one
box, unless person is both an
officer and a director/trustee)

Reportable
compensation

from
the

organization
(W-2/1099-MISC)

Reportable
compensation from

related
organizations

(W-2/1099-MISC)

Individual trustee
or director

Institutional trustee

O
fficer

Key em
ployee

H
ighest com

pensated
em

ployee

Form
er

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m I1b Sub-total m m m m m m m m m m m m m Ic Total from continuation sheets to Part VII, Section Am m m m m m m m m m m m m m m m m m m m m m m m m m m m Id Total (add lines 1b and 1c)
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of

reportable compensation from the organization I
Yes No

3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for such individual 3m m m m m m m m m m m m m m m m m m m m m m m m m m

4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
individual 4m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule J for such person 5m m m m m m m m m m m m m m m m

Section B. Independent Contractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of

compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax
year.

(A)
Name and business address

(B)
Description of services

(C)
Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received
more than $100,000 in compensation from the organization I

JSA Form 990 (2016)6E1055 2.000

THE GOLDEN L.E.A.F., INC 52-2204473

( 15) THOMAS STITH 3.00
DIRECTOR 0. X 0. 0. 0.

( 16) DAVID STOVER 3.00
DIRECTOR-ASSISTANT SECRETARY 0. X X 1,040. 0. 0.

( 17) RALPH STRAYHORN 3.00
DIRECTOR 0. X 1,040. 0. 0.

( 18) JEROME VICK 3.00
DIRECTOR 0. X 832. 0. 0.

( 19) DAN GERLACH 40.00
PRESIDENT 0. X 195,065. 0. 40,889.

( 20) MARK SORRELLS 40.00
SENIOR VICE PRESIDENT 0. X 182,851. 0. 35,604.

( 21) EDWARD LORD 40.00
VP PROGRAMS/STAFF ATTY 0. X 126,402. 0. 33,643.

( 22) BETH EDMONDSON 30.00
CONTROLLER 0. X 100,772. 0. 26,415.

( 23) PETER CERA (PARTIAL YEAR) 40.00
VP INVESTMENTS 0. X 58,456. 0. 7,080.

8,944. 0. 0.
666,458. 0. 143,631.
675,402. 0. 143,631.

4

X

X

X

ATTACHMENT 2

8



Form 990 (2016) Page 9
Statement of Revenue Part VIII 
Check if Schedule O contains a response or note to any line in this Part VIII m m m m m m m m m m m m m m m m m m m m m m m m

(C)
Unrelated
business
revenue

(B)
Related or

exempt
function
revenue

(D)
Revenue

excluded from tax
under sections

512-514

(A)
Total revenue

1a
1b
1c
1d
1e

1f

1a
b
c
d

Federated campaigns
Membership dues
Fundraising events
Related organizations

m m m m m m m mm m m m m m m m m mm m m m m m m m mm m m m m m m m
f
e Government grants (contributions) m m
g

2a
b
c
d

All other contributions, gifts, grants,
and similar amounts not included above m
Noncash contributions included in lines 1a-1f: $

C
on

tr
ib

ut
io

ns
, G

ift
s,

 G
ra

nt
s

an
d 

O
th

er
 S

im
ila

r A
m

ou
nt

s

Ih Total. Add lines 1a-1f m m m m m m m m m m m m m m m m m m
Business Code

f
e

6a
b
c

b

c

All other program service revenue m m m m m Ig Total. Add lines 2a-2fPr
og

ra
m

 S
er

vi
ce

 R
ev

en
ue

m m m m m m m m m m m m m m m m m m
3 Investment income (including dividends, interest,

and other similar amounts) III
I

I

I
I
I

m m m m m m m m m m m m m m m m
4
5

Income from investment of tax-exempt bond proceeds
Royalties

mm m m m m m m m m m m m m m m m m m m m m m m m
(i) Real (ii) Personal

Gross rents
Less: rental expenses
Rental income or (loss)

m m m m m m m mm m mm m
d Net rental income or (loss) m m m m m m m m m m m m m m m m

(i) Securities (ii) Other7a Gross amount from sales of
assets other than inventory

Less: cost or other basis
and sales expenses
Gain or (loss)

m m m mm m m m m m m
d Net gain or (loss) m m m m m m m m m m m m m m m m m m m m

8a

b

9a

b

10a

b

11a
b
c
d
e

Gross income from fundraising
events (not including $
of contributions reported on line 1c).
See Part IV, line 18
Less: direct expenses

a
b

a
b

a
b

m m m m m m m m m m mm m m m m m m m m m
c Net income or (loss) from fundraising events m m m m m m m

Gross income from gaming activities.
See Part IV, line 19 m m m m m m m m m m m
Less: direct expenses m m m m m m m m m m

c Net income or (loss) from gaming activities m m m m m m m
Gross sales of inventory, less
returns and allowances m m m m m m m m m
Less: cost of goods sold m m m m m m m m m

c Net income or (loss) from sales of inventory m m m m m m m m
Miscellaneous Revenue Business Code

All other revenue
Total. Add lines 11a-11d

m m m m m m m m m m m m m Im m m m m m m m m m m m m m m m I12 Total revenue. See instructions. m m m m m m m m m m m m m

O
th

er
 R

ev
en

ue

JSA (2016)Form 990
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35,000,000.

389,953.

35,389,953.

0.

9,324,377. 223,927. 9,100,450.

0.

0.

0.

318,746,979.

276,218,810.

42,528,169.

42,528,169. 42,528,169.

0.

0.

0.

0.

0.

0.

0.

0.

0.

OTHER INCOME 900099 4,488. 4,488.

4,488.

87,246,987. 223,927. 51,633,107.



Form 990 (2016) Page 10
Statement of Functional Expenses Part IX 

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A).
Check if Schedule O contains a response or note to any line in this Part IX m m m m m m m m m m m m m m m m m m m m m m m m

(A) (B) (C) (D)Do not include amounts reported on lines 6b, 7b,
8b, 9b, and 10b of Part VIII. Total expenses Program service

expenses
Management and
general expenses

Fundraising
expenses

1 Grants and other assistance to domestic organizations
and domestic governments. See Part IV, line 21 m m m m

2 Grants and other assistance to domestic
individuals. See Part IV, line 22 m m m m m m m m m

3 Grants and other assistance to foreign
organizations, foreign governments, and foreign
individuals. See Part IV, lines 15 and 16 m m m m m

4 Benefits paid to or for members m m m m m m m m m
5 Compensation of current officers, directors,

trustees, and key employees m m m m m m m m m m
6 Compensation not included above, to disqualified

persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B) m m m m m m

7 Other salaries and wages m m m m m m m m m m m m
8 Pension plan accruals and contributions (include

section 401(k) and 403(b) employer contributions)

9 Other employee benefits
Payroll taxes
Fees for services (non-employees):

m m m m m m m m m m m m
10
11

m m m m m m m m m m m m m m m m m m
Management
Legal
Accounting
Lobbying

12
13
14
15
16
17
18

19
20
21
22
23
24

a
b
c
d
e
f
g

m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m
Professional fundraising services. See Part IV, line 17 m
Investment management fees m m m m m m m m m
Other. (If line 11g amount exceeds 10% of line 25, column

(A) amount, list line 11g expenses on Schedule O.) m m m m m m
Advertising and promotion
Office expenses
Information technology

m m m m m m m m m m mm m m m m m m m m m m m m m m mm m m m m m m m m m m m m
Royalties
Occupancy
Travel

m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m
Payments of travel or entertainment expenses
for any federal, state, or local public officials
Conferences, conventions, and meetings
Interest
Payments to affiliates
Depreciation, depletion, and amortization
Insurance

m m m mm m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m mm m m mm m m m m m m m m m m m m m m m m m m
Other expenses. Itemize expenses not covered
above (List miscellaneous expenses in line 24e. If
line 24e amount exceeds 10% of line 25, column
(A) amount, list line 24e expenses on Schedule O.)

a
b
c
d
e All other expenses

25 Total functional expenses. Add lines 1 through 24e
26 Joint costs. Complete this line only if the

organization reported in column (B) joint costs
from a combined educational campaign and
fundraising solicitation. Check here I if
following SOP 98-2 (ASC 958-720) m m m m m m m

JSA Form 990 (2016)
6E1052 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

133,579,949. 133,579,949.

0.

0.
0.

789,478. 490,253. 299,225.

0.
800,794. 653,972. 146,822.

80,101. 65,591. 14,510.
208,651. 126,256. 82,395.
98,875. 73,252. 25,623.

0.
125,315. 125,315.
64,460. 64,460.

0.
0.

2,633,573. 2,633,573.

30,750. 30,750.
14,576. 14,576.
37,345. 37,345.
71,651. 71,651.

0.
125,647. 125,647.
40,723. 39,344. 1,379.

0.
0.
0.
0.
0.

19,470. 19,470.

UNRELATED BUS. INCOME TAX 69,551. 69,551.
BOARD OF DIRECTORS EXPENSES 49,533. 49,533.
CAPITAL OUTLAYS 37,685. 37,685.
DUES AND MEMBERSHIPS 9,413. 9,413.

2,896. 2,896.
138,890,436. 135,028,617. 3,861,819.

0.



Form 990 (2016) Page 11
Balance SheetPart X 
Check if Schedule O contains a response or note to any line in this Part X m m m m m m m m m m m m m m m m m m m m m

(A)
Beginning of year

(B)
End of year

Cash - non-interest-bearing
Savings and temporary cash investments
Pledges and grants receivable, net
Accounts receivable, net

1
2
3
4
5

1
2
3
4

5

6
7
8
9

10c
11
12
13
14
15
16
17
18
19
20
21

22
23
24

25
26

m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m
Loans and other receivables from current and former officers, directors,
trustees, key employees, and highest compensated employees.
Complete Part II of Schedule L m m m m m m m m m m m m m m m m m m m m m m m m m
Loans and other receivables from other disqualified persons (as defined under section
4958(f)(1)), persons described in section 4958(c)(3)(B), and contributing employers
and sponsoring organizations of section 501(c)(9) voluntary employees' beneficiary
organizations (see instructions). Complete Part II of Schedule L

6

m m m m m m m m m m m m
Notes and loans receivable, net
Inventories for sale or use
Prepaid expenses and deferred charges

7
8
9

m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m
10a
10b

10

11
12
13
14
15
16
17
18
19
20
21
22

23
24
25

26

a Land, buildings, and equipment: cost or
other basis. Complete Part VI of Schedule D
Less: accumulated depreciationb m m m m m m m m m m
Investments - publicly traded securities
Investments - other securities. See Part IV, line 11
Investments - program-related. See Part IV, line 11
Intangible assets
Other assets. See Part IV, line 11
Total assets. Add lines 1 through 15 (must equal line 34)

m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m mm m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m

A
ss

et
s

Accounts payable and accrued expenses
Grants payable
Deferred revenue
Tax-exempt bond liabilities

m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m
Escrow or custodial account liability. Complete Part IV of Schedule D m m m m
Loans and other payables to current and former officers, directors,
trustees, key employees, highest compensated employees, and
disqualified persons. Complete Part II of Schedule L m m m m m m m m m m m m m m
Secured mortgages and notes payable to unrelated third parties
Unsecured notes and loans payable to unrelated third parties

m m m m m m mm m m m m m m m m
Other liabilities (including federal income tax, payables to related third
parties, and other liabilities not included on lines 17-24). Complete Part X
of Schedule D m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mITotal liabilities. Add lines 17 through 25 m m m m m m m m m m m m m m m m m m m m

Li
ab

ili
tie

s

andOrganizations that follow SFAS 117 (ASC 958), check here
complete lines 27 through 29, and lines 33 and 34.

27
28
29

30
31
32
33
34

Unrestricted net assets
Temporarily restricted net assets
Permanently restricted net assets

Capital stock or trust principal, or current funds
Paid-in or capital surplus, or land, building, or equipment fund
Retained earnings, endowment, accumulated income, or other funds
Total net assets or fund balances
Total liabilities and net assets/fund balances

27
28
29

30
31
32
33
34

m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m mIm m m m m m m m m m m m m m m m m m m m m m m m
Organizations that do not follow SFAS 117 (ASC 958), check here
complete lines 30 through 34.

andm m m m m m m m m m m m m m m mm m m m m m m mm m m mm m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m mN
et

 A
ss

et
s 

or
 F

un
d 

Ba
la

nc
es
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869,099. 1,286,773.
0. 0.
0. 0.

130. 94,418.

0. 0.

0. 0.
174,211. 228,640.

0. 0.
99,548. 108,114.

0. 0.
272,293,598. 321,612,265.
642,989,241. 715,669,175.

0. 0.
0. 0.
0. 0.

916,425,827. 1,038,999,385.
159,307. 176,980.

67,837,353. 171,474,057.
0. 0.
0. 0.
0. 0.

0. 0.
0. 0.
0. 0.

0. 0.
67,996,660. 171,651,037.

X

0. 0.
0. 0.

848,429,167. 867,348,348.
848,429,167. 867,348,348.
916,425,827. 1,038,999,385.
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Reconciliation of Net Assets  Part XI 
Check if Schedule O contains a response or note to any line in this Part XI m m m m m m m m m m m m m m m m m m m m

1
2
3
4
5
6
7
8
9

10

1
2
3
4
5
6
7
8
9

Total revenue (must equal Part VIII, column (A), line 12)
Total expenses (must equal Part IX, column (A), line 25)
Revenue less expenses. Subtract line 2 from line 1
Net assets or fund balances at beginning of year (must equal Part X, line 33, column (A))
Net unrealized gains (losses) on investments
Donated services and use of facilities
Investment expenses
Prior period adjustments
Other changes in net assets or fund balances (explain in Schedule O)

m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m mm m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m
10 Net assets or fund balances at end of year. Combine lines 3 through 9 (must equal Part X, line

33, column (B)) m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Financial Statements and Reporting Part XII 
Check if Schedule O contains a response or note to any line in this Part XII  m m m m m m m m m m m m m m m m m m m

Yes No
1 Accounting method used to prepare the Form 990: Cash Accrual Other

If the organization changed its method of accounting from a prior year or checked "Other," explain in
Schedule O.

2a

2b

2c

3a

3b

2a Were the organization's financial statements compiled or reviewed by an independent accountant? m m m m m m m
If "Yes," check a box below to indicate whether the financial statements for the year were compiled or
reviewed on a separate basis, consolidated basis, or both:

Separate basis Consolidated basis Both consolidated and separate basis
b

c

a

Were the organization's financial statements audited by an independent accountant? m m m m m m m m m m m m m m
If "Yes," check a box below to indicate whether the financial statements for the year were audited on a
separate basis, consolidated basis, or both:

Separate basis Consolidated basis Both consolidated and separate basis
If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight
of the audit, review, or compilation of its financial statements and selection of an independent accountant?
If the organization changed either its oversight process or selection process during the tax year, explain in
Schedule O.

3 As a result of a federal award, was the organization required to undergo an audit or audits as set forth in
the Single Audit Act and OMB Circular A-133? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the
required audit or audits, explain why in Schedule O and describe any steps taken to undergo such audits.
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X
87,246,987.

138,890,436.
-51,643,449.
848,429,167.
67,460,693.

0.
0.
0.

3,101,937.

867,348,348.

X

X

X

X

X

X

X



OMB No. 1545-0047SCHEDULE A Public Charity Status and Public Support
(Form 990 or 990-EZ) Complete if the organization is a section 501(c)(3) organization or a section 4947(a)(1) nonexempt charitable trust. À¾µºIAttach to Form 990 or Form 990-EZ.Department of the Treasury      Open to Public    

         Inspection        Internal Revenue Service IInformation about Schedule A (Form 990 or 990-EZ) and its instructions is at www.irs.gov/form990.

Name of the organization Employer identification number

Reason for Public Charity Status (All organizations must complete this part.) See instructions. Part I 
The organization is not a private foundation because it is: (For lines 1 through 12, check only one box.)

1
2
3
4

5

6
7

8
9

10

11
12

A church, convention of churches, or association of churches described in section 170(b)(1)(A)(i).
A school described in section 170(b)(1)(A)(ii). (Attach Schedule E (Form 990 or 990-EZ).)
A hospital or a cooperative hospital service organization described in section 170(b)(1)(A)(iii).
A medical research organization operated in conjunction with a hospital described in section 170(b)(1)(A)(iii). Enter the
hospital's name, city, and state:
An organization operated for the benefit of a college or university owned or operated by a governmental unit described in
section 170(b)(1)(A)(iv). (Complete Part II.)
A federal, state, or local government or governmental unit described in section 170(b)(1)(A)(v).
An organization that normally receives a substantial part of its support from a governmental unit or from the general public
described in section 170(b)(1)(A)(vi). (Complete Part II.)
A community trust described in section 170(b)(1)(A)(vi). (Complete Part II.)
An agricultural research organization described in section 170(b)(1)(A)(ix) operated in conjunction with a land-grant college
or university or a non-land-grant college of agriculture (see instructions). Enter the name, city, and state of the college or
university:
An organization that normally receives: (1) more than 331/3 % of its support from contributions, membership fees, and gross
receipts from activities related to its exempt functions - subject to certain exceptions, and (2) no more than 331/3 %of its
support from gross investment income and unrelated business taxable income (less section 511 tax) from businesses
acquired by the organization after June 30, 1975. See section 509(a)(2). (Complete Part III.)
An organization organized and operated exclusively to test for public safety. See section 509(a)(4).
An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes
of one or more publicly supported organizations described in section 509(a)(1) or section 509(a)(2). See section 509(a)(3).
Check the box in lines 12a through 12d that describes the type of supporting organization and complete lines 12e, 12f, and 12g.

a

b

c

d

e

Type I. A supporting organization operated, supervised, or controlled by its supported organization(s), typically by giving
the supported organization(s) the power to regularly appoint or elect a majority of the directors or trustees of the
supporting organization. You must complete Part IV, Sections A and B.
Type II. A supporting organization supervised or controlled in connection with its supported organization(s), by having
control or management of the supporting organization vested in the same persons that control or manage the supported
organization(s). You must complete Part IV, Sections A and C.
Type III functionally integrated. A supporting organization operated in connection with, and functionally integrated with,
its supported organization(s) (see instructions). You must complete Part IV, Sections A, D, and E.
Type III non-functionally integrated. A supporting organization operated in connection with its supported organization(s)
that is not functionally integrated. The organization generally must satisfy a distribution requirement and an attentiveness
requirement (see instructions). You must complete Part IV, Sections A and D, and Part V.
Check this box if the organization received a written determination from the IRS that it is a Type I, Type II, Type III
functionally integrated, or Type III non-functionally integrated supporting organization.

f
g

Enter the number of supported organizations
Provide the following information about the supported organization(s).

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
(i) Name of supported organization (ii) EIN (iii) Type of organization

(described on lines 1-10
above (see instructions))

(iv) Is the organization
listed in your governing

document?

(v) Amount of monetary
support (see
instructions)

(vi) Amount of
other support (see

instructions)
Yes No

(A)

(B)

(C)

(D)

(E)

Total

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule A (Form 990 or 990-EZ) 2016
JSA
6E1210 1.000
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Schedule A (Form 990 or 990-EZ) 2016 Page 2
Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi)
(Complete only if you checked the box on line 5, 7, or 8 of Part I or if the organization failed to qualify under
Part III. If the organization fails to qualify under the tests listed below, please complete Part III.)

 Part II 

Section A. Public Support
(a) 2012 (b) 2013 (c) 2014 (d) 2015 (e) 2016 (f) TotalICalendar year (or fiscal year beginning in)

1 Gifts, grants, contributions, and
membership fees received. (Do not
include any "unusual grants.") m m m m m m

2 Tax revenues levied for the
organization's benefit and either paid
to or expended on its behalf m m m m m m m

3 The value of services or facilities
furnished by a governmental unit to the
organization without charge m m m m m m m

4 Total. Add lines 1 through 3 m m m m m m m
5 The portion of total contributions by

each person (other than a
governmental unit or publicly
supported organization) included on
line 1 that exceeds 2% of the amount
shown on line 11, column (f) m m m m m m m

6 Public support. Subtract line 5 from line 4.

Section B. Total Support
(a) 2012 (b) 2013 (c) 2014 (d) 2015 (e) 2016 (f) TotalICalendar year (or fiscal year beginning in)

7 Amounts from line 4 m m m m m m m m m m
8 Gross income from interest, dividends,

payments received on securities loans,
rents, royalties and income from similar
sources m m m m m m m m m m m m m m m m m

9 Net income from unrelated business
activities, whether or not the business
is regularly carried on m m m m m m m m m m

10 Other income. Do not include gain or
loss from the sale of capital assets
(Explain in Part VI.) m m m m m m m m m m m

11 Total support. Add lines 7 through 10
Gross receipts from related activities, etc. (see instructions)

m m
12 12

14
15

m m m m m m m m m m m m m m m m m m m m m m m m m m
13 First five years. If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)Iorganization, check this box and stop here m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Section C. Computation of Public Support Percentage

%
%

14 Public support percentage for 2016 (line 6, column (f) divided by line 11, column (f))
Public support percentage from 2015 Schedule A, Part II, line 14

m m m m m m m m
15 m m m m m m m m m m m m m m m m m m m
16a 33 1/3 % support test - 2016. If the organization did not check the box on line 13, and line 14 is 331/3 % or more, check

this box and stop here. The organization qualifies as a publicly supported organization II
I
II

m m m m m m m m m m m m m m m m m m
b 33 1/3 % support test - 2015. If the organization did not check a box on line 13 or 16a, and line 15 is 331/3 % or more,

check this box and stop here. The organization qualifies as a publicly supported organization m m m m m m m m m m m m m m m
17a 10%-facts-and-circumstances test - 2016. If the organization did not check a box on line 13, 16a, or 16b, and line 14 is

10% or more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain in
Part VI how the organization meets the "facts-and-circumstances” test. The organization qualifies as a publicly supported
organization m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

b 10%-facts-and-circumstances test - 2015. If the organization did not check a box on line 13, 16a, 16b, or 17a, and line
15 is 10% or more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here.
Explain in Part VI how the organization meets the "facts-and-circumstances" test. The organization qualifies as a publicly
supported organization m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

18 Private foundation. If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see
instructions m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

Schedule A (Form 990 or 990-EZ) 2016
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0.
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11,250,562. 9,504,307. 8,759,107. 8,177,230. 9,100,450. 46,791,656.

0.

5,202. 4,498. 9,280. 3,332. 4,488. 26,800.ATCH 1
199,515,563.

76.53
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Schedule A (Form 990 or 990-EZ) 2016 Page 3
Support Schedule for Organizations Described in Section 509(a)(2)
(Complete only if you checked the box on line 10 of Part I or if the organization failed to qualify under Part II.
If the organization fails to qualify under the tests listed below, please complete Part II.)

 Part III 

Section A.  Public Support
(a) 2012 (b) 2013 (c) 2014 (d) 2015 (e) 2016 (f) TotalICalendar year (or fiscal year beginning in)

1 Gifts, grants, contributions, and membership fees

received. (Do not include any "unusual grants.")

2 Gross receipts from admissions, merchandise

sold or services performed, or facilities

furnished in any activity that is related to the

organization's tax-exempt purpose m m m m m m
3 Gross receipts from activities that are not an

unrelated trade or business under section 513 m
4 Tax revenues levied for the

organization’s benefit and either paid
to or expended on its behalf m m m m m m m

5 The value of services or facilities
furnished by a governmental unit to the
organization without charge m m m m m m m

6 Total. Add lines 1 through 5 m m m m m m m
7a Amounts included on lines 1, 2, and 3

received from disqualified persons m m m m
b Amounts included on lines 2 and 3

received from other than disqualified
persons that exceed the greater of $5,000
or 1% of the amount on line 13 for the year

c Add lines 7a and 7b m m m m m m m m m m m
8 Public support. (Subtract line 7c from

line 6.) m m m m m m m m m m m m m m m m m
Section B.  Total Support

(a) 2012 (b) 2013 (c) 2014 (d) 2015 (e) 2016 (f) TotalICalendar year (or fiscal year beginning in)
9 Amounts from line 6 m m m m m m m m m m m

10 a Gross income from interest, dividends,
payments received on securities loans,
rents, royalties and income from similar
sources m m m m m m m m m m m m m m m m m

b Unrelated business taxable income (less
section 511 taxes) from businesses
acquired after June 30, 1975 m m m m m m

c Add lines 10a and 10b m m m m m m m m m
11 Net income from unrelated business

activities not included in line 10b,
whether or not the business is regularly
carried on m m m m m m m m m m m m m m m

12 Other income. Do not include gain or
loss from the sale of capital assets
(Explain in Part VI.) m m m m m m m m m m m

13 Total support. (Add lines 9, 10c, 11,
and 12.) m m m m m m m m m m m m m m m m

14 First five years. If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)
organization, check this box and stop here Im m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

Section C.  Computation of Public Support Percentage
15
16

Public support percentage for 2016 (line 8, column (f) divided by line 13, column (f))
Public support percentage from 2015 Schedule A, Part III, line 15

15
16

17
18

%
%

%
%

m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m
Section D.  Computation of Investment Income Percentage
17
18
19

20

Investment income percentage for 2016  (line 10c, column (f) divided by line 13, column (f))
Investment income percentage from 2015  Schedule A, Part III, line 17

m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m
a

b

33 1/3 % support tests - 2016. If the organization did not check the box on line 14, and line 15 is more than 331/3 %, and lineI17 is not more than 331/3 %, check this box and stop here. The organization qualifies as a publicly supported organization
33 1/3 % support tests - 2015. If the organization did not check a box on line 14 or line 19a, and line 16 is more than 331/3 %, andIline 18 is not more than 331/3 %, check this box and stop here. The organization qualifies as a publicly supported organization IPrivate foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions

JSA Schedule A (Form 990 or 990-EZ) 2016
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Schedule A (Form 990 or 990-EZ) 2016 Page 4
Supporting Organizations Part IV 
(Complete only if you checked a box in line 12 on Part I. If you checked 12a of Part I, complete Sections A
and B. If you checked 12b of Part I, complete Sections A and C. If you checked 12c of Part I, complete
Sections A, D, and E. If you checked 12d of Part I, complete Sections A and D, and complete Part V.)

Section A. All Supporting Organizations
Yes No

1

2

3

4

5

Are all of the organization’s supported organizations listed by name in the organization’s governing
documents? If "No," describe in Part VI how the supported organizations are designated. If designated by
class or purpose, describe the designation. If historic and continuing relationship, explain. 1

2

3a

3b

3c

4a

4b

4c

5a

5b
5c

6

7

8

9a

9b

9c

10a

10b

Did the organization have any supported organization that does not have an IRS determination of status
under section 509(a)(1) or (2)? If "Yes," explain in Part VI how the organization determined that the supported
organization was described in section 509(a)(1) or (2).

a

b

c

a

b

c

a

b

c

a

b

c

Did the organization have a supported organization described in section 501(c)(4), (5), or (6)? If "Yes," answer
(b) and (c) below.
Did the organization confirm that each supported organization qualified under section 501(c)(4), (5), or (6) and
satisfied the public support tests under section 509(a)(2)? If "Yes," describe in Part VI when and how the
organization made the determination.
Did the organization ensure that all support to such organizations was used exclusively for section 170(c)(2)(B)
purposes? If "Yes," explain in Part VI what controls the organization put in place to ensure such use.
Was any supported organization not organized in the United States ("foreign supported organization")? If
"Yes," and if you checked 12a or 12b in Part I, answer (b) and (c) below.
Did the organization have ultimate control and discretion in deciding whether to make grants to the foreign
supported organization? If "Yes," describe in Part VI how the organization had such control and discretion
despite being controlled or supervised by or in connection with its supported organizations.
Did the organization support any foreign supported organization that does not have an IRS determination
under sections 501(c)(3) and 509(a)(1) or (2)? If "Yes," explain in Part VI what controls the organization used
to ensure that all support to the foreign supported organization was used exclusively for section 170(c)(2)(B)
purposes.
Did the organization add, substitute, or remove any supported organizations during the tax year? If "Yes,"
answer (b) and (c) below (if applicable). Also, provide detail in Part VI, including (i) the names and EIN
numbers of the supported organizations added, substituted, or removed; (ii) the reasons for each such action;
(iii) the authority under the organization's organizing document authorizing such action; and (iv) how the action
was accomplished (such as by amendment to the organizing document).
Type I or Type II only. Was any added or substituted supported organization part of a class already
designated in the organization's organizing document?
Substitutions only. Was the substitution the result of an event beyond the organization's control?

6 Did the organization provide support (whether in the form of grants or the provision of services or facilities) to
anyone other than (i) its supported organizations, (ii) individuals that are part of the charitable class benefited
by one or more of its supported organizations, or (iii) other supporting organizations that also support or
benefit one or more of the filing organization’s supported organizations? If "Yes," provide detail in Part VI.

7

8

9

10

Did the organization provide a grant, loan, compensation, or other similar payment to a substantial contributor
(defined in section 4958(c)(3)(C)), a family member of a substantial contributor, or a 35% controlled entity with
regard to a substantial contributor? If "Yes," complete Part I of Schedule L (Form 990 or 990-EZ).
Did the organization make a loan to a disqualified person (as defined in section 4958) not described in line 7?
If "Yes," complete Part I of Schedule L (Form 990 or 990-EZ).
Was the organization controlled directly or indirectly at any time during the tax year by one or more
disqualified persons as defined in section 4946 (other than foundation managers and organizations described
in section 509(a)(1) or (2))? If "Yes," provide detail in Part VI.
Did one or more disqualified persons (as defined in line 9a) hold a controlling interest in any entity in which
the supporting organization had an interest? If "Yes," provide detail in Part VI.
Did a disqualified person (as defined in line 9a) have an ownership interest in, or derive any personal benefit
from, assets in which the supporting organization also had an interest? If "Yes," provide detail in Part VI.

a Was the organization subject to the excess business holdings rules of section 4943 because of section
4943(f) (regarding certain Type II supporting organizations, and all Type III non-functionally integrated
supporting organizations)? If "Yes," answer 10b below.

b Did the organization have any excess business holdings in the tax year? (Use Schedule C, Form 4720, to
determine whether the organization had excess business holdings.)

JSA Schedule A (Form 990 or 990-EZ) 2016
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Schedule A (Form 990 or 990-EZ) 2016 Page 5
Supporting Organizations (continued) Part IV 

Yes No
11 Has the organization accepted a gift or contribution from any of the following persons?

A person who directly or indirectly controls, either alone or together with persons described in (b) and (c)
below, the governing body of a supported organization?
A family member of a person described in (a) above?
A 35% controlled entity of a person described in (a) or (b) above? If “Yes” to a, b, or c, provide detail in Part VI.

a

b
c

11a
11b
11c

1

2

1

1

2

3

Section B. Type I Supporting Organizations
Yes No

1 Did the directors, trustees, or membership of one or more supported organizations have the power to
regularly appoint or elect at least a majority of the organization’s directors or trustees at all times during the
tax year? If "No," describe in Part VI how the supported organization(s) effectively operated, supervised, or
controlled the organization’s activities. If the organization had more than one supported organization,
describe how the powers to appoint and/or remove directors or trustees were allocated among the supported
organizations and what conditions or restrictions, if any, applied to such powers during the tax year.

2 Did the organization operate for the benefit of any supported organization other than the supported
organization(s) that operated, supervised, or controlled the supporting organization? If "Yes," explain in Part
VI how providing such benefit carried out the purposes of the supported organization(s) that operated,
supervised, or controlled the supporting organization.

Section C. Type II Supporting Organizations
Yes No

1 Were a majority of the organization’s directors or trustees during the tax year also a majority of the directors
or trustees of each of the organization’s supported organization(s)? If "No," describe in Part VI how control
or management of the supporting organization was vested in the same persons that controlled or managed
the supported organization(s).

Section D. All Type III Supporting Organizations
Yes No

1 Did the organization provide to each of its supported organizations, by the last day of the fifth month of the
organization’s tax year, (i) a written notice describing the type and amount of support provided during the prior
tax year, (ii) a copy of the Form 990 that was most recently filed as of the date of notification, and (iii) copies of
the organization’s governing documents in effect on the date of notification, to the extent not previously
provided?

2 Were any of the organization’s officers, directors, or trustees either (i) appointed or elected by the supported
organization(s) or (ii) serving on the governing body of a supported organization? If "No," explain in Part VI how
the organization maintained a close and continuous working relationship with the supported organization(s).

3 By reason of the relationship described in (2), did the organization’s supported organizations have a
significant voice in the organization’s investment policies and in directing the use of the organization’s
income or assets at all times during the tax year? If "Yes," describe in Part VI the role the organization’s
supported organizations played in this regard.

Section E. Type III Functionally Integrated Supporting Organizations
1 Check the box next to the method that the organization used to satisfy the Integral Part Test during the year (see instructions).

a
b
c

The organization satisfied the Activities Test. Complete line 2 below.
The organization is the parent of each of its supported organizations. Complete line 3 below.
The organization supported a governmental entity. Describe in Part VI how you supported a government entity (see instructions).

Yes No
2 Activities Test. Answer (a) and (b) below.

a Did substantially all of the organization’s activities during the tax year directly further the exempt purposes of
the supported organization(s) to which the organization was responsive? If "Yes," then in Part VI identify
those supported organizations and explain how these activities directly furthered their exempt purposes,
how the organization was responsive to those supported organizations, and how the organization determined
that these activities constituted substantially all of its activities. 2a

2b

3a

3b

b Did the activities described in (a) constitute activities that, but for the organization’s involvement, one or more
of the organization’s supported organization(s) would have been engaged in? If "Yes," explain in Part VI the
reasons for the organization’s position that its supported organization(s) would have engaged in these
activities but for the organization’s involvement.

3 Parent of Supported Organizations. Answer (a) and (b) below.
a Did the organization have the power to regularly appoint or elect a majority of the officers, directors, or

trustees of each of the supported organizations? Provide details in Part VI.
b Did the organization exercise a substantial degree of direction over the policies, programs, and activities of each

of its supported organizations? If "Yes," describe in Part VI the role played by the organization in this regard.
Schedule A (Form 990 or 990-EZ) 2016JSA
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Schedule A (Form 990 or 990-EZ) 2016 Page 6
Type III Non-Functionally Integrated 509(a)(3) Supporting Organizations Part V 

1 Check here if the organization satisfied the Integral Part Test as a qualifying trust on Nov. 20, 1970 (explain in Part VI). See 
instructions. All other Type III non-functionally integrated supporting organizations must complete Sections A through E.

(A) Prior Year
(B) Current Year Section A - Adjusted Net Income

(optional)
1 Net short-term capital gain 1

2
3
4
5

2 Recoveries of prior-year distributions
3 Other gross income (see instructions)
4 Add lines 1 through 3.
5 Depreciation and depletion
6 Portion of operating expenses paid or incurred for production or
collection of gross income or for management, conservation, or
maintenance of property held for production of income (see instructions) 6
7 Other expenses (see instructions) 7

88 Adjusted Net Income (subtract lines 5, 6, and 7 from line 4).

(A) Prior Year
(B) Current Year Section B - Minimum Asset Amount

(optional)
1 Aggregate fair market value of all non-exempt-use assets (see
instructions for short tax year or assets held for part of year):
a Average monthly value of securities 1a

1b
1c
1d

b Average monthly cash balances
c Fair market value of other non-exempt-use assets
d Total (add lines 1a, 1b, and 1c)
e Discount claimed for blockage or other
factors (explain in detail in Part VI):

2 Acquisition indebtedness applicable to non-exempt-use assets 2
3

4
5
6
7
8

3 Subtract line 2 from line 1d.
4 Cash deemed held for exempt use. Enter 1-1/2% of line 3 (for greater amount,
see instructions).
5 Net value of non-exempt-use assets (subtract line 4 from line 3)
6 Multiply line 5 by .035.
7 Recoveries of prior-year distributions
8 Minimum Asset Amount (add line 7 to line 6)

Current YearSection C - Distributable Amount

1 Adjusted net income for prior year (from Section A, line 8, Column A) 1
2
3
4
5

6

2 Enter 85% of line 1.
3 Minimum asset amount for prior year (from Section B, line 8, Column A)
4 Enter greater of line 2 or line 3.
5 Income tax imposed in prior year
6 Distributable Amount. Subtract line 5 from line 4, unless subject to
emergency temporary reduction (see instructions).
7 Check here if the current year is the organization’s first as a non-functionally integrated Type III supporting organization (see

instructions).
Schedule A (Form 990 or 990-EZ) 2016
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Schedule A (Form 990 or 990-EZ) 2016 Page 7
Type III Non-Functionally Integrated 509(a)(3) Supporting Organizations (continued) Part V 

Section D - Distributions Current Year
1
2

3
4
5
6
7
8

9
10

Amounts paid to supported organizations to accomplish exempt purposes
Amounts paid to perform activity that directly furthers exempt purposes of supported
organizations, in excess of income from activity
Administrative expenses paid to accomplish exempt purposes of supported organizations
Amounts paid to acquire exempt-use assets
Qualified set-aside amounts (prior IRS approval required)
Other distributions (describe in Part VI). See instructions.
Total annual distributions. Add lines 1 through 6.
Distributions to attentive supported organizations to which the organization is responsive
(provide details in Part VI). See instructions.
Distributable amount for 2016 from Section C, line 6
Line 8 amount divided by Line 9 amount

(i)
Excess Distributions

(ii)
Underdistributions

Pre-2016

(iii)
Distributable

Amount for 2016
Section E - Distribution Allocations (see instructions)

1

2

3

4

5

6

7

8

Distributable amount for 2016 from Section C, line 6
Underdistributions, if any, for years prior to 2016
(reasonable cause required-explain in Part VI). See
instructions.
Excess distributions carryover, if any, to 2016:

From 2013
From 2014

a
b
c
d
e
f
g
h
i
j

a
b
c

a
b
c
d
e

m m m m m m m mm m m m m m m m
From 2015
Total of lines 3a through e
Applied to underdistributions of prior years
Applied to 2016 distributable amount
Carryover from 2011 not applied (see instructions)
Remainder. Subtract lines 3g, 3h, and 3i from 3f.
Distributions for 2016 from
Section D, line 7:
Applied to underdistributions of prior years
Applied to 2016 distributable amount
Remainder. Subtract lines 4a and 4b from 4.
Remaining underdistributions for years prior to 2016, if
any. Subtract lines 3g and 4a from line 2. For result
greater than zero, explain in Part VI. See instructions.

m m m m m m m m

$

Remaining underdistributions for 2016. Subtract lines 3h
and 4b from line 1. For result greater than zero, explain in
Part VI. See instructions.
Excess distributions carryover to 2017. Add lines 3j
and 4c.
Breakdown of line 7:

Excess from 2013
Excess from 2014

m m m mm m m m
Excess from 2015
Excess from 2016

m m m mm m m m
Schedule A (Form 990 or 990-EZ) 2016
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Schedule A (Form 990 or 990-EZ) 2016 Page 8
Supplemental Information. Provide the explanations required by Part II, line 10; Part II, line 17a or 17b; Part
III, line 12; Part IV, Section A, lines 1, 2, 3b, 3c, 4b, 4c, 5a, 6, 9a, 9b, 9c, 11a, 11b, and 11c; Part IV, Section
B, lines 1 and 2; Part IV, Section C, line 1; Part IV, Section D, lines 2 and 3; Part IV, Section E, lines 1c, 2a, 2b,
3a and 3b; Part V, line 1; Part V, Section B, line 1e; Part V, Section D, lines 5, 6, and 8; and Part V, Section E,
lines 2, 5, and 6. Also complete this part for any additional information. (See instructions.)

 Part VI 

Schedule A (Form 990 or 990-EZ) 2016JSA
6E1225 2.000

THE GOLDEN L.E.A.F., INC 52-2204473

ATTACHMENT 1
SCHEDULE A, PART II - OTHER INCOME

DESCRIPTION 2012 2013 2014 2015 2016 TOTAL

OTHER INCOME 5,202. 4,498. 9,280. 3,332. 4,488. 26,800.

TOTALS 5,202. 4,498. 9,280. 3,332. 4,488. 26,800.



OMB No. 1545-0047Schedule B

À¾µºSchedule of Contributors
(Form 990, 990-EZ,
or 990-PF)
Department of the Treasury
Internal Revenue Service

I Attach to Form 990, Form 990-EZ, or Form 990-PF.I Information about Schedule B (Form 990, 990-EZ, or 990-PF) and its instructions is at www.irs.gov/form990.
Name of the organization Employer identification number

Organization type (check one):

Filers of:

Form 990 or 990-EZ

Section:

501(c)(         ) (enter number) organization

4947(a)(1) nonexempt charitable trust not treated as a private foundation

527 political organization

501(c)(3) exempt private foundation

4947(a)(1) nonexempt charitable trust treated as a private foundation

501(c)(3) taxable private foundation

Form 990-PF

Check if your organization is covered by the General Rule or a Special Rule.
Note: Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See
instructions.

General Rule

For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, contributions totaling $5,000 
or more (in money or property) from any one contributor. Complete Parts I and II. See instructions for determining a
contributor's total contributions.

Special Rules

For an organization described in section 501(c)(3) filing Form 990 or 990-EZ that met the 33 1/3 % support test of the
regulations under sections 509(a)(1) and 170(b)(1)(A)(vi), that checked Schedule A (Form 990 or 990-EZ), Part II, line
13, 16a, or 16b, and that received from any one contributor, during the year, total contributions of the greater of (1)
$5,000 or (2) 2% of the amount on (i) Form 990, Part VIII, line 1h, or (ii) Form 990-EZ, line 1. Complete Parts I and II.

For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one 
contributor, during the year, total contributions of more than $1,000 exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts I, II, and III.

For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one 
contributor, during the year, contributions exclusively for religious, charitable, etc., purposes, but no such
contributions totaled more than $1,000. If this box is checked, enter here the total contributions that were received 
during the year for an exclusively religious, charitable, etc., purpose. Don't complete any of the parts unless the 
General Rule applies to this organization because it received nonexclusively religious, charitable, etc., contributions 
totaling $5,000 or more during the year I $m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

Caution: An organization that isn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 990, 
990-EZ, or 990-PF), but it must answer "No" on Part IV, line 2, of its Form 990; or check the box on line H of its Form 990-EZ or on its 
Form 990-PF, Part I, line 2, to certify that it doesn't meet the filing requirements of Schedule B (Form 990, 990-EZ, or 990-PF).

For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990, 990-EZ, or 990-PF) (2016)

JSA
6E1251 1.000

THE GOLDEN L.E.A.F., INC
52-2204473

X 3

X



Schedule B (Form 990, 990-EZ, or 990-PF) (2016) Page 2
Name of organization Employer identification number

Contributors (See instructions).  Use duplicate copies of Part I if additional space is needed. Part I 

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)
Total contributions

(d)
Type of contribution

Person
Payroll
Noncash$

(Complete Part II for
noncash contributions.)

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)JSA
6E1253 1.000

THE GOLDEN L.E.A.F., INC
52-2204473

1 X

35,000,000.



Schedule B (Form 990, 990-EZ, or 990-PF) (2016) Page 3
Name of organization Employer identification number

Noncash Property (See instructions). Use duplicate copies of Part II if additional space is needed. Part II 

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

(a) No.
from
Part I

(c)
FMV (or estimate)

(See instructions)

(b)
Description of noncash property given

(d)
Date received

$

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)JSA
6E1254 1.000

THE GOLDEN L.E.A.F., INC
52-2204473



Schedule B (Form 990, 990-EZ, or 990-PF) (2016) Page 4
Name of organization Employer identification number

Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or 
(10) that total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and

 Part III 

the following line entry. For organizations completing Part III, enter the total of exclusively religious, charitable, etc.,I $contributions of $1,000 or less for the year. (Enter this information once. See instructions.)
Use duplicate copies of Part III if additional space is needed.

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)JSA
6E1255 1.000

THE GOLDEN L.E.A.F., INC
52-2204473



OMB No. 1545-0047SCHEDULE C Political Campaign and Lobbying Activities
(Form 990 or 990-EZ)

For Organizations Exempt From Income Tax Under section 501(c) and section 527 À¾µºI IComplete if the organization is described below. Attach to Form 990 or Form 990-EZ.  Open to Public Department of the Treasury I Information about Schedule C (Form 990 or 990-EZ) and its instructions is at www.irs.gov/form990.Internal Revenue Service    Inspection   
If the organization answered "Yes," on Form 990, Part IV, line 3, or Form 990-EZ, Part V, line 46 (Political Campaign Activities), then%%% Section 501(c)(3) organizations: Complete Parts I-A and B. Do not complete Part I-C.

Section 501(c) (other than section 501(c)(3)) organizations: Complete Parts I-A and C below. Do not complete Part I-B.
Section 527 organizations: Complete Part I-A only.

If the organization answered "Yes," on Form 990, Part IV, line 4, or Form 990-EZ, Part VI, line 47 (Lobbying Activities), then%% Section 501(c)(3) organizations that have filed Form 5768 (election under section 501(h)): Complete Part II-A. Do not complete Part II-B.
Section 501(c)(3) organizations that have NOT filed Form 5768 (election under section 501(h)): Complete Part II-B. Do not complete Part II-A.

If the organization answered "Yes," on Form 990, Part IV, line 5 (Proxy Tax) (see separate instructions) or Form 990-EZ, Part V, line 35c (Proxy
Tax) (see separate instructions), then% Section 501(c)(4), (5), or (6) organizations: Complete Part III.
Name of organization Employer identification number

Complete if the organization is exempt under section 501(c) or is a section 527 organization. Part I-A 
1

2
3

Provide a description of the organization's direct and indirect political campaign activities in Part IV. (see instructions for definition
of "political campaign activities")
Political campaign activity expenditures (see instructions)
Volunteer hours for political campaign activities (see instructions)

I $m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m
Complete if the organization is exempt under section 501(c)(3). Part I-B II1

2
3
4

Enter the amount of any excise tax incurred by the organization under section 4955
Enter the amount of any excise tax incurred by organization managers under section 4955
If the organization incurred a section 4955 tax, did it file Form 4720 for this year?

$m m m m m m
$m m

Yes
Yes

No
No

m m m m m m m m m m m m m m m m
a
b

Was a correction made?
If "Yes," describe in Part IV.

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Complete if the organization is exempt under section 501(c), except section 501(c)(3). Part I-C III

1

2

3

Enter the amount directly expended by the filing organization for section 527 exempt function
activities $

$

$

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Enter the amount of the filing organization's funds contributed to other organizations for section
527 exempt function activities m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Total exempt function expenditures. Add lines 1 and 2. Enter here and on Form 1120-POL,
line 17b m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

4 Did the filing organization file Form 1120-POL for this year? Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m
5 Enter the names, addresses and employer identification number (EIN) of all section 527 political organizations to which the filing

organization made payments. For each organization listed, enter the amount paid from the filing organization's funds. Also enter
the amount of political contributions received that were promptly and directly delivered to a separate political organization, such
as a separate segregated fund or a political action committee (PAC). If additional space is needed, provide information in Part IV.

(a) Name (b) Address (c) EIN (d) Amount paid from
filing organization's

funds. If none, enter -0-.

(e) Amount of political
contributions received and

promptly and directly
delivered to a separate
political organization. If

none, enter -0-.

(1)

(2)

(3)

(4)

(5)

(6)

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule C (Form 990 or 990-EZ) 2016

JSA
6E1264 1.000

THE GOLDEN L.E.A.F., INC 52-2204473



Schedule C (Form 990 or 990-EZ) 2016 Page 2
Complete if the organization is exempt under section 501(c)(3) and filed Form 5768 (election under
section 501(h)).

 Part II-A IIA Check if the filing organization belongs to an affiliated group (and list in Part IV each affiliated group member's
name, address, EIN, expenses, and share of excess lobbying expenditures).

B Check if the filing organization checked box A and "limited control" provisions apply.
Limits on Lobbying Expenditures

(The term "expenditures" means amounts paid or incurred.)
(a) Filing

organization's totals
(b) Affiliated
group totals

1a
b
c
d
e
f

Total lobbying expenditures to influence public opinion (grass roots lobbying)
Total lobbying expenditures to influence a legislative body (direct lobbying)
Total lobbying expenditures (add lines 1a and 1b)
Other exempt purpose expenditures
Total exempt purpose expenditures (add lines 1c and 1d)

m m m m mm m m m m mm m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m
Lobbying nontaxable amount. Enter the amount from the following table in both
columns.
If the amount on line 1e, column (a) or (b) is:
Not over $500,000
Over $500,000 but not over $1,000,000
Over $1,000,000 but not over $1,500,000
Over $1,500,000 but not over $17,000,000
Over $17,000,000

The lobbying nontaxable amount is:
20% of the amount on line 1e.
$100,000 plus 15% of the excess over $500,000.
$175,000 plus 10% of the excess over $1,000,000.
$225,000 plus 5% of the excess over $1,500,000.
$1,000,000.

g
h
i
j

Grassroots nontaxable amount (enter 25% of line 1f)
Subtract line 1g from line 1a. If zero or less, enter -0-
Subtract line 1f from line 1c. If zero or less, enter -0-

m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m
If there is an amount other than zero on either line 1h or line 1i, did the organization file Form 4720
reporting section 4911 tax for this year? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m Yes No

4-Year Averaging Period Under section 501(h)
(Some organizations that made a section 501(h) election do not have to complete all of the five columns below.

See the separate instructions for lines 2a through 2f.)

Lobbying Expenditures During 4-Year Averaging Period

Calendar year (or fiscal year
beginning in)

(a) 2013 (b) 2014 (c) 2015 (d) 2016 (e) Total

2a Lobbying nontaxable amount

b Lobbying ceiling amount
(150% of line 2a, column (e))

c Total lobbying expenditures

d Grassroots nontaxable amount

e Grassroots ceiling amount
(150% of line 2d, column (e))

f Grassroots lobbying expenditures

Schedule C (Form 990 or 990-EZ) 2016

JSA
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THE GOLDEN L.E.A.F., INC 52-2204473



Page 3Schedule C (Form 990 or 990-EZ) 2016

Complete if the organization is exempt under section 501(c)(3) and has NOT filed Form 5768
(election under section 501(h)).

 Part II-B 

(a) (b)
For each "Yes," response on lines 1a through 1i below, provide in Part IV a detailed
description of the lobbying activity. Yes No Amount

1 During the year, did the filing organization attempt to influence foreign, national, state or local
legislation, including any attempt to influence public opinion on a legislative matter or
referendum, through the use of:

a
b
c
d
e
f
g
h
i
j

Volunteers?
Paid staff or management (include compensation in expenses reported on lines 1c through 1i)?
Media advertisements?
Mailings to members, legislators, or the public?
Publications, or published or broadcast statements?
Grants to other organizations for lobbying purposes?
Direct contact with legislators, their staffs, government officials, or a legislative body?
Rallies, demonstrations, seminars, conventions, speeches, lectures, or any similar means?
Other activities?
Total. Add lines 1c through 1i

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mmm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m mm m m m m mm m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
2a Did the activities in line 1 cause the organization to be not described in section 501(c)(3)?

If "Yes," enter the amount of any tax incurred under section 4912
If "Yes," enter the amount of any tax incurred by organization managers under section 4912

m m m
b m m m m m m m m m m m m m m m m m
c m m
d If the filing organization incurred a section 4912 tax, did it file Form 4720 for this year? m m m m m

Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section
501(c)(6).

 Part III-A 

Yes No
11

2
Were substantially all (90% or more) dues received nondeductible by members?
Did the organization make only in-house lobbying expenditures of $2,000 or less?

m m m m m m m m m m m m m m m m m m m
2m m m m m m m m m m m m m m m m m m
33 Did the organization agree to carry over lobbying and political campaign activity expenditures from the prior year?

Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section
501(c)(6) and if either (a) BOTH Part III-A, lines 1 and 2, are answered "No," OR (b) Part III-A, line 3, is 
answered "Yes."

 Part III-B 

11 Dues, assessments and similar amounts from members m m m m m m m m m m m m m m m m m m m m m m m m m m m m
2 Section 162(e) nondeductible lobbying and political expenditures (do not include amounts of

political expenses for which the section 527(f) tax was paid).
2a
2b
2c
3

4
5

a
b
c

Current year
Carryover from last year
Total

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m3 Aggregate amount reported in section 6033(e)(1)(A) notices of nondeductible section 162(e) dues
4 If notices were sent and the amount on line 2c exceeds the amount on line 3, what portion of the

excess does the organization agree to carryover to the reasonable estimate of nondeductible lobbying
and political expenditure next year? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

5 Taxable amount of lobbying and political expenditures (see instructions) m m m m m m m m m m m m m m m m m m m
Supplemental Information Part IV 

Provide the descriptions required for Part I-A, line 1; Part I-B, line 4; Part I-C, line 5; Part II-A (affiliated group list); Part II-A, lines 1 and
2 (see instructions); and Part II-B, line 1. Also, complete this part for any additional information.

Schedule C (Form 990 or 990-EZ) 2016JSA
6E1266 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

X
X

X
X
X
X

X 3,500.
X
X

3,500.
X

LOBBYING ACTIVITY - FORM 990, SCHEDULE C, PART II-B, LINE 1G

THESE EXPENSES REPRESENT SALARY AND BENEFIT COSTS FOR OUR PRESIDENT'S

TIME SPENT LOBBYING MEMBERS OF THE NC GENERAL ASSEMBLY RELATED TO

LEGISLATION AFFECTING GOLDEN LEAF FUNDING AND EDUCATING LEGISLATORS AND

THEIR STAFF ON THE MISSION OF THE FOUNDATION AND ITS WORK.



Schedule C (Form 990 or 990-EZ) 2016 Page 4
Supplemental Information (continued) Part IV 

Schedule C (Form 990 or 990-EZ) 2016JSA
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SCHEDULE D OMB No. 1545-0047Supplemental Financial Statements(Form 990) IComplete if the organization answered "Yes" on Form 990,
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12b. À¾µºIAttach to Form 990.  Open to Public Department of the Treasury I Information about Schedule D (Form 990) and its instructions is at www.irs.gov/form990.Internal Revenue Service  Inspection     

Name of the organization Employer identification number

Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts.
Complete if the organization answered "Yes" on Form 990, Part IV, line 6.

  Part I   

(a) Donor advised funds (b) Funds and other accounts

1
2
3
4
5

6

Total number at end of year
Aggregate value of contributions to (during year)
Aggregate value of grants from (during year)
Aggregate value at end of year

m m m m m m m m m m mm mm m m m m m m m m m
Did the organization inform all donors and donor advisors in writing that the assets held in donor advised
funds are the organization's property, subject to the organization's exclusive legal control? Yes Nom m m m m m m m m m m
Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used
only for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose
conferring impermissible private benefit? Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

Conservation Easements.
Complete if the organization answered "Yes" on Form 990, Part IV, line 7.

  Part II  

1 Purpose(s) of conservation easements held by the organization (check all that apply).
Preservation of land for public use (e.g., recreation or education)
Protection of natural habitat
Preservation of open space

Preservation of a historically important land area
Preservation of a certified historic structure

2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation
easement on the last day of the tax year. Held at the End of the Tax Year

2a
2b
2c

2d

a
b
c
d

Total number of conservation easements
Total acreage restricted by conservation easements
Number of conservation easements on a certified historic structure included in (a)

m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m mm m m m m
Number of conservation easements included in (c) acquired af ter 8 /17/06, and not  on a
historic structure listed in the National Register m m m m m m m m m m m m m m m m m m m m m m m m

3

4
5

6

7

8

9

Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the
tax year I INumber of states where property subject to conservation easement is located
Does the organization have a written policy regarding the periodic monitoring, inspection, handling of
violations, and enforcement of the conservation easements it holds? m m m m m m m m m m m m m m m m m m m m m m Yes No
Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the yearI
Amount of expenses incurred in monitoring, inspecting, handling of violations, and enforcing conservation easements during the yearI$
Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)(i)
and section 170(h)(4)(B)(ii)? Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
In Part XIII, describe how the organization reports conservation easements in its revenue and expense statement, and
balance sheet, and include, if applicable, the text of the footnote to the organization’s financial statements that describes the
organization's accounting for conservation easements.

Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered "Yes" on Form 990, Part IV, line 8.

  Part III  

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report in its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of
public service, provide, in Part XIII, the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of
public service, provide the following amounts relating to these items: I(i)
(ii)

Revenue included in Form 990, Part VIII, line 1
Assets included in Form 990, Part X

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m $
$Im m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide the
following amounts required to be reported under SFAS 116 (ASC 958) relating to these items: Ia Revenue included in Form 990, Part VIII, line 1
Assets included in Form 990, Part X

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m $
$Ib m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2016
JSA
6E1268 1.000

THE GOLDEN L.E.A.F., INC 52-2204473



Schedule D (Form 990) 2016 Page 2
Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued) Part III 

3

4

5

Using the organization's acquisition, accession, and other records, check any of the following that are a significant use of its

Provide a description of the organization's collections and explain how they further the organization's exempt purpose in Part
XIII.

collection items (check all that apply):
a
b
c

Public exhibition
Scholarly research
Preservation for future generations

d
e

Loan or exchange programs
Other

During the year, did the organization solicit or receive donations of art, historical treasures, or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization's collection? Yes Nom m m m m m

Escrow and Custodial Arrangements.
Complete if the organization answered "Yes" on Form 990, Part IV, line 9, or reported an amount on Form
990, Part X, line 21.

 Part IV 

1

2

a

b

c
d
e
f
a
b

Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not
included on Form 990, Part X?
If "Yes," explain the arrangement in Part XIII and complete the following table:

Beginning balance
Additions during the year
Distributions during the year
Ending balance
Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account liability?
If "Yes," explain the arrangement in Part XIII. Check here if the explanation has been provided on Part XIII

Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Amount

1c
1d
1e
1f

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
Yes Nom m m m m m m m m m

Endowment Funds.
Complete if the organization answered “Yes” on Form 990, Part IV, line 10.

 Part V 

(a) Current year (b) Prior year (c) Two years back (d) Three years back (e) Four years back

1

2

m m m mm m m m m m m m m m mm m m m m m m m m m m m mm m m m m mm m m m m m m m m m mm m m m mm m m m m m m m

a
b
c

d
e

f
g

Beginning of year balance
Contributions
Net investment earnings, gains,
and losses
Grants or scholarships
Other expenditures for facilities
and programs
Administrative expenses
End of year balance
Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as:Ia

b
c

a

b

Board designated or quasi-endowment                             %
Permanent endowment                             %
Temporarily restricted endowment                             %
The percentages on lines 2a, 2b, and 2c should equal 100%.
Are there endowment funds not in the possession of the organization that are held and administered for the
organization by:
(i)  unrelated organizations
(ii) related organizations
If "Yes" on line 3a(ii), are the related organizations listed as required on Schedule R?
Describe in Part XIII the intended uses of the organization's endowment funds.

I I
3

4

Yes No
3a(i)
3a(ii)

3b

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m
Land, Buildings, and Equipment. 
Complete if the organization answered "Yes" on Form 990, Part IV, line 11a. See Form 990, Part X, line 10.

 Part VI 
Description of property (a) Cost or other basis

(investment)
(b) Cost or other basis

(other)
(c) Accumulated

depreciation
(d) Book value

1a
b
c
d
e

Land
Buildings
Leasehold improvements
Equipment
Other

m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m mm m m m m m m m m mm m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m ITotal. Add lines 1a through 1e. (Column (d) must equal Form 990, Part X, column (B), line 10c.) m m m m m m m
Schedule D (Form 990) 2016

JSA
6E1269 1.000

THE GOLDEN L.E.A.F., INC 52-2204473



Schedule D (Form 990) 2016 Page 3
Investments - Other Securities.
Complete if the organization answered "Yes" on Form 990, Part IV, line 11b. See Form 990, Part X, line 12.

 Part VII 

(a) Description of security or category
(including name of security)

(b) Book value (c) Method of valuation:
Cost or end-of-year market value

(1) Financial derivatives m m m m m m m m m m m m m m m m m
(2) Closely-held equity interests m m m m m m m m m m m m m
(3) Other

(A)
(B)
(C)
(D)
(E)
(F)
(G)
(H) ITotal. (Column (b) must equal Form 990, Part X, col. (B) line 12.)

Investments - Program Related. 
Complete if the organization answered "Yes" on Form 990, Part IV, line 11c. See Form 990, Part X, line 13.

 Part VIII 

(a)  Description of investment (b)  Book value (c)  Method of valuation:
Cost or end-of-year market value

(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9) ITotal. (Column (b) must equal Form 990, Part X, col. (B) line 13.)

Other Assets. 
Complete if the organization answered "Yes" on Form 990, Part IV, line 11d. See Form 990, Part X, line 15.

 Part IX 

(a) Description (b) Book value
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9) ITotal. (Column (b) must equal Form 990, Part X, col. (B) line 15.) m m m m m m m m m m m m m m m m m m m m m m m m m m

Other Liabilities. 
Complete if the organization answered "Yes" on Form 990, Part IV, line 11e or 11f. See Form 990, Part X, 
line 25.

 Part X 

1. (a)  Description of liability (b)  Book value
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

Federal income taxes

ITotal. (Column (b) must equal Form 990, Part X, col. (B) line 25.)
2. Liability for uncertain tax positions. In Part XIII, provide the text of the footnote to the organization's financial statements that reports the 
organization's liability for uncertain tax positions under FIN 48 (ASC 740). Check here if the text of the footnote has been provided in Part XIII
JSA Schedule D (Form 990) 20166E1270 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

ATTACHMENT 1
ACADIAN GLOBAL MANAGED 50,960,466. FMV
AG REALTY FND VII(TE)&FND VIII 6,779,920. FMV
ARC IMPACT FUND 10,231,690. FMV
AURORA VENTURES IV & V 5,832,331. FMV
BEACON CPTL STRTEGIC PTRS V&VI 1,485,957. FMV
SWIFTCURRENT OFFSHORE, LTD. 24,328,435. FMV
CANTILLON GLOBAL VALUE FUND 50,557,938. FMV
CARLYLE VENTURE PARTNERS II,LP 1,903,910. FMV

715,669,175.



Schedule D (Form 990) 2016 Page 4
Reconciliation of Revenue per Audited Financial Statements With Revenue per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

 Part XI 

1

2e
3

4c
5

1
2

3
4

Total revenue, gains, and other support per audited financial statements
Amounts included on line 1 but not on Form 990, Part VIII, line 12:
Net unrealized gains (losses) on investments
Donated services and use of facilities
Recoveries of prior year grants
Other (Describe in Part XIII.)
Add lines 2a through 2d
Subtract line 2e  from line 1
Amounts included on Form 990, Part VIII, line 12, but not on line 1:
Investment expenses not included on Form 990, Part VIII, line 7b
Other (Describe in Part XIII.)
Add lines 4a and 4b

m m m m m m m m m m m m m m m m m
2a
2b
2c
2d

4a
4b

a
b
c
d
e

a
b
c

m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
5 Total revenue. Add lines 3  and 4c. (This must equal Form 990, Part I, line 12.) m m m m m m m m m m m m m m

Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

 Part XII 

1

2e
3

4c
5

1
2

3
4

Total expenses and losses per audited financial statements
Amounts included on line 1 but not on Form 990, Part IX, line 25:
Donated services and use of facilities
Prior year adjustments
Other losses
Other (Describe in Part XIII.)
Add lines 2a through 2d
Subtract line 2e  from line 1
Amounts included on Form 990, Part IX, line 25, but not on line 1:
Investment expenses not included on Form 990, Part VIII, line 7b
Other (Describe in Part XIII.)
Add lines 4a and 4b

m m m m m m m m m m m m m m m m m m m m m m m m
2a
2b
2c
2d

4a
4b

a
b
c
d
e

a
b
c

m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
5 Total expenses. Add lines 3  and 4c. (This must equal Form 990, Part I, line 18.) m m m m m m m m m m m m m

Supplemental Information. Part XIII 
Provide the descriptions required for Part II, lines 3, 5, and 9; Part III, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part X, line
2; Part XI, lines 2d and 4b; and Part XII, lines 2d and 4b. Also complete this part to provide any additional information.

JSA Schedule D (Form 990) 2016
6E1271 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

152,074,107.

67,460,693.

67,460,693.
84,613,414.

2,633,573.

2,633,573.
87,246,987.

133,154,926.

133,154,926.

2,633,573.
3,101,937.

5,735,510.
138,890,436.

FORM 990, SCHEDULE D, PART XII, LINE 4B

CANCELLED GRANTS       $3,101,937



Schedule D (Form 990) 2016 Page 5
Supplemental Information (continued) Part XIII 

Schedule D (Form 990) 2016
JSA
6E1226 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

ATTACHMENT 1
SCHEDULE D, PART VII - INVESTMENTS - OTHER SECURITIES

COST
DESCRIPTION BOOK VALUE OR FMV

CAROUSEL CAPITAL PTRS III&IV 7,893,250. FMV

CBRE CLARION GLOBAL REAL 42,222,823. FMV

COLONY INVESTORS VIII, L.P 581,000. FMV

DENHAM COMMODITY PTRS FND V&VI 4,328,572. FMV

ENCAP ENERGY CPTL FND/FLATROCK 15,848,722. FMV

FARALLON CAPITAL INSTITUTIONAL 28,224,137. FMV

FPA HAWKEYE FUND, LLC 29,102,074. FMV

HARVEST MLP INCOME FUND II LLC 21,348,867. FMV

HIGHLINE CAPITAL INTL, LTD 27,938,024. FMV

KING STREET CAPITAL, LTD 23,324,667. FMV

LEXINGTON CAPITAL PTRS V & LCP 2,637,874. FMV

LONE CASCADE, L.P 29,472,226. FMV

MATLIN PATTERSON GLOBAL OPP 4,167,134. FMV

MATRIX CAPITAL MGMT FD (OFSHR) 19,644,132. FMV

OCH-ZIFF REAL ESTATE FUND III 3,516,217. FMV

OZ OVERSEAS FUND II, LTD 25,549,878. FMV

Q-BLK PRIVATE CAPITAL II, L.P 4,603,766. FMV

SHEPHERD INVESTMENTS INTL, LTD 698,433. FMV

SHERIDAN PRODUCTION PTRS I-B 8,819,000. FMV

SILCHESTER INTL VALUE EQUITY 75,371,429. FMV

SILVERPOINT CPTL OFFSHORE FUND 477,581. FMV

SYNERGY LIFE SCIENCE PTRS, L.P 2,204,401. FMV

REALTY ASSOC. FND VIII,IX & X 12,338,031. FMV

TACONIC OPP. OFFSHORE FUND,LTD 19,785,835. FMV



Schedule D (Form 990) 2016 Page 5
Supplemental Information (continued) Part XIII 

Schedule D (Form 990) 2016
JSA
6E1226 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

ATTACHMENT 1 (CONT'D)
SCHEDULE D, PART VII - INVESTMENTS - OTHER SECURITIES

COST
DESCRIPTION BOOK VALUE OR FMV

THOMAS H LEE EQUITY FUND VI,LP 3,912,914. FMV

VARDE CREDIT PARTNERS 23,151,838. FMV

VARDE FUND IX, X & XI 25,467,067. FMV

WARBURG PINCUS X 8,030,735. FMV

WELLINGTON ARCHIPELAGO 30,266,636. FMV

WELLINGTON BAY POND 26,592,662. FMV

WELLINGTON CTF EMERGING MARKET 36,068,603. FMV

TOTALS 715,669,175.



Statement of Activities Outside the United States OMB No. 1545-0047SCHEDULE F
(Form 990) IComplete if the organization answered "Yes" on Form 990, Part IV, line 14b, 15, or 16. À¾µºI Attach to Form 990.  Open to Public Department of the Treasury
Internal Revenue Service I Information about Schedule F (Form 990) and its instructions is at www.irs.gov/form990.  Inspection          
Name of the organization Employer identification number

General Information on Activities Outside the United States. Complete if the organization answered "Yes" on
Form 990, Part IV, line 14b.

 Part I 

1

2

For grantmakers. Does the organization maintain records to substantiate the amount of its grants and other
assistance, the grantees' eligibility for the grants or assistance, and the selection criteria used to award the
grants or assistance? Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
For grantmakers. Describe in Part V the organization's procedures for monitoring the use of its grants and other
assistance outside the United States.

3 Activities per Region. (The following Part I, line 3 table can be duplicated if additional space is needed.)
(a) Region (b) Number of 

offices in the
region

(c) Number of 
employees,
agents, and
independent
contractors
in the region

(d) Activities conducted in the
region (by type) (such as,

fundraising, program services,
investments, grants to recipients

located in the region)

(e) If activity listed in (d) is
a program service,

describe specific type of
service(s) in the region

(f) Total
expenditures for
and investments

in the region

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)
3a

b

c

Sub-total m m m m m m m m m m m
Total from continuation
sheets to Part I m m m m m m m
Totals (add lines 3a and 3b)

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule F (Form 990) 2016
JSA
6E1274 1.000

THE GOLDEN L.E.A.F., INC 52-2204473

CENTRAL AMERICA/CARIBBEAN INVESTMENTS 196,161,143.

EUROPE INVESTMENTS 50,557,938.

NORTH AMERICA INVESTMENTS 56,859,298.

303,578,379.

303,578,379.
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G
rants and O

ther Assistance to O
rganizations or Entities O

utside the U
nited States. C

om
plete if the organization answ

ered "Yes" on Form
 990,

Part IV, line 15, for any recipient w
ho received m

ore than $5,000. Part II can be duplicated if additional space is needed.
 Part II 

(a) N
am

e of
organization

(b) IR
S

 code 
section and E

IN
 

(if applicable)

(c) R
egion

(d) P
urpose of

grant
(e) A

m
ount of

cash grant
(f) M

anner of
cash

disbursem
ent

(g) A
m

ount of
noncash

assistance

(h) D
escription

of noncash
assistance

(i) M
ethod of

valuation
(book, FM

V
,

appraisal, other)

1(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

2
E

nter total num
ber of recipient organizations listed above that are recognized as charities by the foreign country, recognized as tax-exem

pt
by the IR

S, or for w
hich the grantee or counsel has provided a section 501(c)(3) equivalency letter

II
mmmmmmmmmmmmmmmmmmmmm

3
E

nter total num
ber of other organizations or entitiesmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

Schedule F (Form
 990) 2016
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S
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 990) 2016
Page3

G
rants and O

ther Assistance to Individuals O
utside the U

nited States. C
om

plete if the organization answ
ered "Yes" on Form

 990, Part IV, line 16.
Part III can be duplicated if additional space is needed.

 Part III 

(a) Type of grant or assistance
(b) R

egion
(c) N

um
ber of

recipients
(d) A

m
ount of 

cash grant
(e) M

anner of
cash

disbursem
ent

(f) A
m

ount of
noncash

assistance

(g) D
escription

of noncash
assistance

(h) M
ethod of

valuation
(book, FM

V
,

appraisal, other)

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)
Schedule F (Form

 990) 2016
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Schedule F (Form 990) 2016 Page 4
Foreign Forms Part IV 

1 Was the organization a U.S. transferor of property to a foreign corporation during the tax year? If "Yes,"
the organization may be required to file Form 926, Return by a U.S. Transferor of Property to a Foreign
Corporation (see Instructions for Form 926) Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

2 Did the organization have an interest in a foreign trust during the tax year? If "Yes," the organization
may be required to separately file Form 3520, Annual Return To Report Transactions With Foreign
Trusts and Receipt of Certain Foreign Gifts, and/or Form 3520-A, Annual Information Return of Foreign
Trust With a U.S. Owner (see Instructions for Forms 3520 and 3520-A; do not file with Form 990) Yes Nom m m m

3 Did the organization have an ownership interest in a foreign corporation during the tax year? If "Yes,"
the organization may be required to file Form 5471, Information Return of U.S. Persons With Respect To
Certain Foreign Corporations (see Instructions for Form 5471) Yes Nom m m m m m m m m m m m m m m m m m m m m

4 Was the organization a direct or indirect shareholder of a passive foreign investment company or a
qualified electing fund during the tax year? If "Yes," the organization may be required to file Form 8621,
Information Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing
Fund (see Instructions for Form 8621) Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

5 Did the organization have an ownership interest in a foreign partnership during the tax year? If "Yes,"
the organization may be required to file Form 8865, Return of U.S. Persons With Respect to Certain
Foreign Partnerships (see Instructions for Form 8865) Yes Nom m m m m m m m m m m m m m m m m m m m m m m m m

6 Did the organization have any operations in or related to any boycotting countries during the tax year? If
"Yes," the organization may be required to separately file Form 5713, International Boycott Report (see
Instructions for Form 5713; do not file with Form 990) Yes Nom m m m m m m m m m m m m m m m m m m m m m m m

Schedule F (Form 990) 2016

JSA
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X



Schedule F (Form 990) 2016 Page 5
Supplemental Information Part V 
Provide the information required by Part I, line 2 (monitoring of funds); Part I, line 3, column (f) (accounting method;
amounts of investments vs. expenditures per region); Part II, line 1 (accounting method); Part III (accounting method); and
Part III, column (c) (estimated number of recipients), as applicable. Also complete this part to provide any additional
information (see instructions).

Schedule F (Form 990) 2016JSA
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o. 1545-0047
SCHEDULE I
(Form

 990)
G

rants and O
ther Assistance to O

rganizations,
G

overnm
ents, and Individuals in the United States

À¾µº
C

om
plete if the organization answ

ered "Yes" on Form
 990, Part IV, line 21 or 22.

Attach to Form
 990.

I
     O

pen to Public     
D

epartm
ent of the Treasury

Internal R
evenue S

ervice
I

Inform
ation about Schedule I (Form

 990) and its instructions is at w
w

w
.irs.gov/form

990.
         Inspection        

N
am

e of the organization
Em

ployer identification num
ber

G
eneral Inform

ation on G
rants and Assistance

 Part I 
12

D
oes the organization m

aintain records to substantiate the am
ount of the grants or assistance, the grantees' eligibility for the grants or assistance, and

the selection criteria used to aw
ard the grants or assistance?

D
escribe in P

art IV
 the organization's procedures for m

onitoring the use of grant funds in the U
nited S

tates.
Yes

N
o

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
G

rants and O
ther Assistance to Dom

estic O
rganizations and Dom

estic G
overnm

ents. C
om

plete if the organization answ
ered "Yes" on Form

990, P
art IV

, line 21, for any recipient that received m
ore than $5,000. Part II can be duplicated if additional space is needed.

 Part II 

1
 (a) N

am
e and address of organization

or governm
ent

(c) IR
C

 section
(if applicable)

(d) A
m

ount of cash
grant

(e) A
m

ount of non-
cash assistance

(g) D
escription of 

noncash assistance
(h) P

urpose of grant
or assistance

(f) M
ethod of valuation

(book, FM
V

, appraisal,
other)

(b) EIN

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

II
23

E
nter total num

ber of section 501(c)(3) and governm
ent organizations listed in the line 1 table

E
nter total num

ber of other organizations listed in the line 1 table
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b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment
or reimbursement or provision of all of the expenses described above? If "No," complete Part III to
explain 1b

2

4a
4b
4c

5a
5b

6a
6b

7

8

9

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all

directors, trustees, and officers, including the CEO/Executive Director, regarding the items checked on line
1a? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

3 Indicate which, if any, of the following the filing organization used to establish the compensation of the
organization's CEO/Executive Director. Check all that apply. Do not check any boxes for methods used by a
related organization to establish compensation of the CEO/Executive Director, but explain in Part III.

Compensation committee
Independent compensation consultant
Form 990 of other organizations

Written employment contract
Compensation survey or study
Approval by the board or compensation committee

4 During the year, did any person listed on Form 990, Part VII, Section A, line 1a, with respect to the filing
organization or a related organization:

a
b
c

a
b

a
b

Receive a severance payment or change-of-control payment?
Participate in, or receive payment from, a supplemental nonqualified retirement plan?
Participate in, or receive payment from, an equity-based compensation arrangement?

m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m mm m m m m m m m m m m m m m m
If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part III.

Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.
For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the revenues of:
The organization?
Any related organization?
If "Yes" on line 5a or 5b, describe in Part III.
For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the net earnings of:
The organization?
Any related organization?
If "Yes" on line 6a or 6b, describe in Part III.

5

6

m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m
m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m mm m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

7 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization provide any nonfixed
payments not described on lines 5 and 6? If "Yes," describe in Part III m m m m m m m m m m m m m m m m m m m m m m m m

8 Were any amounts reported on Form 990, Part VII, paid or accrued pursuant to a contract that was subject
to the initial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe
in Part III m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations section 53.4958-6(c)? m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m m

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2016
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APPROVAL OF GOVERNING BODY DECISIONS - FORM 990, PART VI, LINE 6,7A AND 7B

THE FOUNDATION IS GOVERNED BY A BOARD OF DIRECTORS COMPRISED OF FIFTEEN

DIRECTORS. FIVE DIRECTORS ARE APPOINTED BY THE GOVERNOR OF THE STATE OF

NORTH CAROLINA. FIVE DIRECTORS ARE APPOINTED BY THE PRESIDENT PRO TEMPORE

OF THE NORTH CAROLINA SENATE. FIVE DIRECTORS ARE APPOINTED BY THE SPEAKER

OF THE NORTH CAROLINA HOUSE OF REPRESENTATIVES.

DISPOSAL OF ASSETS - FORM 990, PART VI, LINE 7B

THE FOUNDATION MAY NOT DISPOSE OF ASSETS PURSUANT TO THE PROVISIONS OF

SECTION 55A-12-02 OF THE NORTH CAROLINA GENERAL STATUTES WITHOUT THE

APPROVAL OF THE NORTH CAROLINA GENERAL ASSEMBLY. THE FOUNDATION MAY NOT

AMEND ITS ARTICLES OF INCORPORATION WITHOUT THE APPROVAL OF THE NORTH

CAROLINA GENERAL ASSEMBLY.

FORM 990 REVIEW PROCESS - FORM 990, PART VI, LINE 11B

A COPY OF FORM 990 WAS PROVIDED TO EACH MEMBER OF THE FOUNDATION'S BOARD

OF DIRECTORS. THE AUDIT COMMITTEE OF THE BOARD REVIEWED THE FORM 990 AND,

PRIOR TO ITS FILING, RECOMMENDED APPROVAL TO THE FULL BOARD.

CONFLICTS OF INTEREST - FORM 990, PART VI, LINE 12C

THE FOUNDATION'S BOARD OF DIRECTORS AND COMMITTEES MEET APPROXIMATELY SIX

TIMES PER YEAR. AT EACH SUCH MEETING, OR GROUP OF MEETINGS, DIRECTORS ARE

ASKED TO CONFIRM THEIR DISCLOSURE OR MAKE ANY NEW DISCLOSURES. WHEN A

DIRECTOR DISCLOSES AN INTEREST IN A PROPOSED TRANSACTION, THE DIRECTOR
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DOES NOT PARTICIPATE IN THE DISCUSSION CONCERNING, OR THE VOTE UPON, THE

PROPOSED TRANSACTION.

DETERMINING COMPENSATION - FORM 990, PART VI, LINE 15

THE PERSONNEL COMMITTEE OF THE BOARD OF DIRECTORS REVIEWED SALARY AND

BENEFIT INFORMATION FOR POSITIONS COMPARABLE TO THE PRESIDENT AT OTHER

NORTH CAROLINA FOUNDATIONS AND ENDOWMENTS AND REVIEWED THE RESULTS OF A

SALARY STUDY OF NONPROFIT SALARIES PRIOR TO MAKING A RECOMMENDATION TO

THE BOARD REGARDING THE PRESIDENT'S SALARY AND BENEFITS. THE BOARD

APPROVED THE SALARY AND BENEFITS OF THE PRESIDENT.

AVAILABILITY OF OTHER DOCUMENTS - FORM 990, PART VI, LINE 19

THE ORGANIZATION MAKES ITS GOVERNING DOCUMENTS AND CONFLICT OF INTEREST

POLICY AVAILABLE UPON REQUEST. THE FINANCIAL STATEMENTS ARE MADE

AVAILABLE ON THE ORGANIZATION'S WEBSITE AND UPON REQUEST.

CHANGES IN NET ASSETS - FORM 990, PART XI, LINE 9

CANCELLED GRANTS            $3,101,937

OVERSIGHT/SELECTION PROCESS - FORM 990, PART XII, LINE 2C

THE PROCESS HAS NOT CHANGED FROM THE PRIOR YEAR.
ATTACHMENT 1

FORM 990, PART III - PROGRAM SERVICE, LINE 4A

THE PRIMARY PURPOSE FOR WHICH THIS CORPORATION WAS FORMED IS TO

PROMOTE THE SOCIAL WELFARE AND LESSEN THE BURDENS OF GOVERNMENT BY

RECEIVING AND DISTRIBUTING FUNDS TO BE USED TO PROVIDE ECONOMIC

IMPACT ASSISTANCE TO ECONOMICALLY AFFECTED OR TOBACCO-DEPENDENT
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ATTACHMENT 1 (CONT'D)

REGIONS OF NORTH CAROLINA. IN ACCORDANCE WITH THE CONSENT DECREE

AND FINAL JUDGMENT IN STATE OF NORTH CAROLINA V. PHILLIP MORRIS

INCORPORATED, ET AL., 98 CVS 14377. ACTIVITIES IN WHICH THE

CORPORATION MAY ENGAGE IN THE STATE OF NORTH CAROLINA INCLUDE, BUT

ARE NOT LIMITED TO, THE FOLLOWING: 

1. EDUCATION ASSISTANCE- PROVISION OF FUNDS FOR EDUCATIONAL

PROGRAMS FOR TOBACCO FARMERS AND OTHER WORKERS IMPACTED OR

PROJECTED TO BE IMPACTED BY THE DECLINE IN DEMAND FOR AND/OR

PRODUCTION OF TOBACCO OR TOBACCO PRODUCTS. 

2. JOB TRAINING AND EMPLOYMENT ASSISTANCE - PROVISION OF LOANS AND

GRANTS, TO BE USED FOR JOB TRAINING AND OTHER EMPLOYMENT-RELATED

PROGRAMS TO ORGANIZATIONS ASSISTING TOBACCO FARMERS AND OTHER

WORKERS DEPENDENT ON TOBACCO FARMING, PRODUCTION AND SALES TO

TRANSITION TO OTHER SOURCES OF INCOME. 

3. SCIENTIFIC RESEARCH - PROVISION OF FUNDING FOR SCIENTIFIC

RESEARCH TO DEVELOP NEW USES FOR TOBACCO OR FOR THE DEVELOPMENT OF

ALTERNATIVE CASH CROPS. 

4. ECONOMIC HARDSHIP ASSISTANCE - PROVISION OF DIRECT GRANTS,

LOANS AND OTHER ASSISTANCE PROGRAMS TO ALLEVIATE ECONOMIC

HARDSHIP, POVERTY OR NEED EXPERIENCED BY TOBACCO FARMERS, QUOTA

OWNERS, THEIR FAMILIES AND OTHERS AS A RESULT OF DECLINE IN QUOTA

AND/OR PRODUCTION OF TOBACCO OR TOBACCO PRODUCTS. 

5. PUBLIC WORKS AND INDUSTRIAL RECRUITMENT - PROVISION OF GRANTS

AND LOANS TO LOCAL GOVERNMENTS FOR UPGRADING UTILITIES,

TRANSPORTATION, AND OTHER PUBLIC SERVICE INFRASTRUCTURE TO ATTRACT
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ATTACHMENT 1 (CONT'D)

NEW BUSINESSES OR FOR MORE GENERAL ECONOMIC DEVELOPMENT PURPOSES.

6. HEALTH AND HUMAN SERVICES - PROVISION OF FUNDING FOR IMPROVED

HEALTH CARE AND OTHER SOCIAL SERVICES NEEDED TO MAINTAIN THE

STABILITY OF TOBACCO-DEPENDENT COMMUNITIES. 

7. COMMUNITY ASSISTANCE - PROVISION OF DIRECT GRANTS AND LOANS TO

ECONOMICALLY DEPRESSED AND DETERIORATING TOBACCO-DEPENDENT

COMMUNITIES TO BE USED EXCLUSIVELY FOR PUBLIC PURPOSES.

ATTACHMENT 2

990, PART VII- COMPENSATION OF THE FIVE HIGHEST PAID IND. CONTRACTORS 

NAME AND ADDRESS DESCRIPTION OF SERVICES COMPENSATION

SILCHESTER INTERNATIONAL INVESTORS INVESTMENT MNGMT 483,622.
780 THIRD AVENUE, 42ND FLOOR
NEW YORK, NY 10017

DRZ INVESTMENT MNGMT 349,252.
250 PARK AVENUE SOUTH, SUITE 250
WINTER PARK, FL 32789

PRIME, BUCHHOLZ & ASSOCIATES, INC. INVEST. CONSULTING 319,022.
25 CHESTNUT STREET
PORTSMOUTH, NH 03801

WELLINGTON MANAGEMENT INVESTMENT MNGMT 204,768.
280 CONGRESS STREET
BOSTON, MA 02110

RICE HALL JAMES & ASSOCIATES, LLC INVESTMENT MNGMT 202,727.
600 WEST BROADWAY, SUITE 1000
SAN DIEGO, CA 92101












































































































