Dordt University Defender Capital Management
Quarterly Report
For the Quarter Ended December 31, 2019

During the final quarter of 2019, DCM’s portfolio return performed with a consistent uptick as
the club experienced returns of 1.28%, 2.79%, and 3.61% in October, November, and December
respectively. The market continued its steady upward trend despite concerns over trade with
China, which settled down when Phase One of an agreement was signed in early December
between the two countries. Typically, the fourth quarter return averages at least +2-5% yearly.
This was true for this year’s fourth quarter with a quarterly averaged return of 2.56%. Consumer
confidence and spending remained high as holiday spending spurred on a positive finish to the
quarter despite trade uncertainties. Overall, the club’s portfolio returned 39.27% year-to-date
which trumped the S&P 500 by over 8 percent. The S&P finished with a year-to-date return of
30.99%. The market’s annual return in 2019 ranked as the sixteenth best year in recorded history
and second only to 2013 (annual return of 32.15%) in this century. The outlook for next
quarter’s performance shows signs of steady but slow growth which can be attributed to
consumer demand and no change in interest rates according to Edward Jones.

Many transactions were made throughout this past quarter with the hopes of turning some high
growth stocks into realized gains. With that said, the club sold parts of its holdings in Apple,
Cisco, and Citigroup, which amounted to roughly $5,000 per stock. The club invested roughly
$15,000 in the insurance giant, Allstate, which has proven to be a very good buy with its positive
performance over the last three months. The club also invested $13,000 in CBRE, a large real
estate management and investment firm which increased the percentage of our portfolio invested
in real estate investment trusts. No additional donations were received in the investment account
during the fourth quarter. The portfolio ended with a capital balance of $692,843.72, and the
account realized gains of $8,380.50 this quarter. DCM’s portfolio had a quarterly return of
7.87% and 9.00% for the S&P 500. The fourth quarter outperformed both the second and third
quarters by several percentage points and ended a very good year in the market.

The members of DCM are thankful for another year of stable growth. We are grateful for the
many gifts that we have received in the past and in the current fiscal year that allow us to gain
unparalleled experience and education in investing. Our club members are excited for 2020 and
the challenges and opportunities that the market will bring. We look forward to serving and
honoring the Lord with the talents and funds we have been given! Thank you!

Sincerely,
Caleb Pollema, President Elise Vander Woude, Vice President

Paige De Jong, Accountant
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I. Portfolio Diversification
Dordt University Defender Capital Mah-agement
Portfolio to S&P 500 Diversification
For Quarter Ended December 31, 2019

Targeted

Amount for |Targeted

Future Amount for

Investments |Future
\Industry % of S&P 500 |% of DCM Portfolio |{%) Investments (5)
|Consumer Discretionary 9.90% 11.06% -1.16% (58,029.20)
ECnnﬁumer Staples 7.40% 7.15% 0.25% 51,713.80
\Energy 5.40% 3.51% 1.89% $13,125.80
iFinancials 13.70% 12.91% 0.79% $5,443.50
éHEEIth Care 15.80% 16.53% -0.73% ($5,025.98)
Industrials 9.40% 9.04% 0.36% $2,505.35
ilnfnrmatinn Tech 19.90% 15.02% 0.38% 56,096.29
éMateriaIE 2.60% 4.03% -1.43% (59,885.26)
REITs 9.90% 4.47% 5.43% 537,609.70
|Telecommunications 3.10% 5.27% -2.17% (515,022.56)
EUtiIitiEE 2.90% 6.70% -3.80% (526,314.79)
fTGtalﬁ 100.00% 99.68%
\Cash 0.32%
Total 100.00%

;*Targeted investment amounts are calculated based on a total portfolio value of
| & 692,843.72

Last Quarter This Quarter Change

Consumer Discretionary 67,892.47 76,620.73 12 B6%
Consumer Staples 51,108 26 45,556.64 -3.04%
Energy 2422225 24,287.76 0.27%
Financials 71,919.06 89.476.09 24.41%
Health Care 99.072.27 | 114,49529 15.57%
Industrials 61,816.22 62,621.96 1.50%
Information Tech 12843417 | 131,779.61 2.60%
Materials 24 482 30 27,899 20 15.96%
REIT 19,376.35 30,981 85 59.90%
Telecommunications 35,342.56 36,500.72 3.28%
Utilities 47,059.54 46,407 .26 -1.34%

630,705.43 | 690,627.09

We saw the largest changes in REIT and Financial sectors due to new investments in stock holdings this
quarter in those sectors. The large increases in Consumer Discretionary, Health Care, and Materials were
due to gains in the stock holdings in those sectors.
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II. Statement of Position

Dlordt University Defender Capital Management
Statement of Position

December 31, 2013

Cost Basis
Percent Last Current

Sharez  Purchase Total Current [Market Gain ! Percent af Ending ‘Weighte Period Period Lazt Period Changein
Security. Owned Frice Caost” Price Walue [Lozs) Charge  Portfolia Bieta dBeta  Price Return WValue WValue
AAPL 128 # BE23 847635 & 23365 37.587.20 23,1025 343.40% 5.4% 124 0087 22397 L $32392353 % 468381
ALL 133 ¢ 10738 1500886 & 11245 15, 630.55 62163 4143 2.3% 081 008 i} 0007 % - % 19,630.55
AMZN 17 & 84325 4.437.24 § 1.847.64 4528 16,976.04  117.53% 4.5% 151 0068 173591 6457 $235047 % 130281
ANTM 154 #3105 1402100 $ 30203 45,512 62 3249162 23174 B.7% 077 0052 2401 25734 $3637540 % 353722
AGN B7 & 14353 002204 & 1397 12.,808.33 2,786.35 27.80% 184 164 0030 16523 1360% # M27543 % 153296
BABA 120 ¢ 7498 833776 ¢ 21210 25,452.00 16.454.24 18287 374 225 0083 1BT23 26.83% $2006760 % 535440
C 230 ¢ ddET7 027473 & 7383 18,574.70 803337 T8.83% 2.4 182 0.045 £3.08 15.65 #20724.00 #  [2.349.30)
CERE 231 #  5E3 1293722 ¢ B123 14,157,393 1,160,758 8937 2.0% 067 0016 i} 0007 % . ¥ 1415793
CWsS 232 ¢ BBOZ 127743 ¢ 7423 21632 68 2415719 12.537 314 087 0027 63.07 RT3 $ 184644+ 327624
CSCOo BE2 ¢ 2313 1932227 ¢ 4796 31,743.52 12.427.25 G432 4 B 121 0055 43.41 -2.93% $35.24334 § 1543352
Ciix 106 ¢ 8352 885316 ¢ 12051 12,774.06 3.920.30 4423 18 102 0013 8.6 1614 % 1257160 % 20246
EFD 630 ¢ 2301 2001695 ¢ 2576 13,430.40 [586.55)  -233 2.8 085 0024 28.58 -ldfc $13,72020 0 % [253.80)
ESLT 202 ¢ 5923 1,364.34 ¢ 15506 3z22 1935718 IE1LTER 455 036 0018 BT -5.89 $33.28354 % (1.36142)
EXC 263 ¢ 3733 no04277 ¢ 4553 12,2631 222034 22,11 18 025 0004 458,31 -5.63M $12393533 % [731.68)
GO0G 23 ¢ 5697 11,830.32 ¢ 1.337.02 3075146 15,8611 158.63% 4.4 102 0.045 1213 968 $28037.00 % 2746
IEM 62 & ET.81 1040400 # 13404 8.310.48 [2.03362] -20.12% 1234 134 0016 4542 -1.83 % 30604 % [705.56)
JN 00 ¢ S0 50380 & MSET 14 587.00 957320  130.94x 214 oM oms 12938 1275 $1293800 % 1643.00
KM 635 ¢ 1386 363553 & A7 1471315 507762 52,70 214 0Ts 00t 20.61 2784 3 ME2335 % 383.20
M 86 ¢ 17516 1506336 ¢ 23853 25,678.74 10,615.38 T0.47% 3.7 103 0038 27157 935 $2335502 % 232372
MNEE 195 ¢ 5130 000270 & 03 13,755.45 3,752.75 37.50% 2.9% 084 0024 3332 TATL $18.31440 % 144105
PG 165 ¢ 6077 002764 & 12490 20,608.50 10,580.86  105.52% 30 038 o00n 12438 042 $2052270 % 85.80
PSa S ¢ 19172 15165 & 21296 16,523.54 167763 11.08% 2.4 00s 0001 24527 -1317 $13376.33 % [255243)
QIcamM 265 ¢ 5EZ23 1431585 ¢ 8823 23,380.95 8.465.10 56.75% 34 164 0.055 T6.28 BEPL $2021420 % 36675
RIO 470 ¢ 38.97 1831556 ¢ 5336 27,833.20 9,583 64 52.33% 4.0 083 0033 52.09 1396 $2448230 % 341690
SdM 278 ¢ 107.82 23.974.02 ¢ 10473 28,3458.13 025858 -3d42% 4.2% 040 0017 Mooz =535 $3058556 ¢ (163742
SYK 90 ¢ 5558 500200 & 20334 18,834.60 13.832.60  277.74% 2.7 07 0021 2163 -2. 94 $13467.00 ¥ [572.40)
T 934 ¢ 3074 28,7166 ¢ 3308 36.,500.72 7.783.06 2713 5.3 053 003 37.84 3287 $3534256 ¥ 1158.16
USE 3o ¢ 3007 112458 ¢ 5329 21937.30 1081272 37.20% 3.2 11 0035 55.34 T4 32047580 % 146150
T 209 ¢ 1956 2438305 ¢ MIT6 31,233.54 6.310.73 25.25% 455 122 0055 13652 970 $2853263 % 2VETE
WFC 46 ¢ 5130 743030 ¢ 5380 7.854.80 364.50 487 11 110 0012 50.d4 G.66% $ 7364.24 % 430,56
®OM 165 # G965 1413750 $ 637G 11,513.70 [2.623.800 -15.56% 174 100 0017 TO.61 -118 # 1165065 % (136.93)

425.5957.50 ¥ B30627.03 $265.069.53 93T 0365 % 5332168
Cash 2,216,653 § 2.216.63 0.3
TOTAL PORTFOLI 427.774.13 $ 632.843.72 100.0%

DCM’s portfolio had a change in value of $59,921.66 with no contributions this quarter. Our biggest
gainers were Anthem $9,537.22 and Alibaba $5,384.40. We also purchased two new stocks
because we trimmed some of our holdings with some stocks in order to purchase Allstate and
CBRE.
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|
[I. Quarterly Income
Dardt Univerzity Defender Capital Management
Statement of Dividends and Interest
Far the Guarter Ended December 31, 2013
DIVIDENDS
Q4 2013 Annualized Q32013 Changein
Date Security Amount Yield Amaunt Amount
10152013 USE % 15540 283 % 136.30 13.51:
z3z0a Ccsco $ 270.90 CI N LCAR - 27090 0002
QEN2019 SR 3 d6.50 093 % 46,50 0002
mzoa T § 476,34 S22 ¥ 476,34 000
Nidf2013  CWS % 146.00 2B % 146.00 0.00:
na201a Ma $ 28.38 Dads % 28.38 0002
22013 EPD 3 305.33 G233 ¥ 30360 057
42013 AAFL § 113.13 12004 % 113.13 000
Hsz01a PG % 123.07 233 % 123.07 0.00:
THs2019 KM $ 173,75 472w % 17375 0002
212013 3 117.30 255 % 153.00 -23.33
120212013 WFC § 7445 F 3T # Td.46 000
120212013 5UM % 2dd.64 338 2dd B4 0.00:
2102019 Chs $ 12614 395w 126.14 0002
2002019 3 35.00 ZELL % 35.00 0002
2102019 UT= § 153.62 196 % 153.62 000
2102019 EXC % 37.51 318 % 97.51 0.00:
2020190 «i0om $ 14355 | 493 14355 0002
2102013 1IBM 3 100,44 483 ¥ 100,44 0002
2132013 AGH § 4353 155 % 43.58 000
12132013 QoM % 164,30 2ats % 164.30 0.00:
122002019 ANTM $ 123.20 106w % 123,20 0002
1203002013 PSA 3 155.00 376 ¥ 155.00 0002
RICI - ¥ 936.40
ELST - ¥ aa.88
MEE - ¥ 85.80
Total Dividends
Fareign Tax 3 = ¥ 17.78
Fees % - ¥ -
Total Income $3.486.30 $4 655 67
Portfolio Annualized Yield 201 2905
Interest 3 015 ¥ 033
Total Income wi Int on cash | $3 487.05 %4 65666
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IV. Quarterly Performance

Dordt University Defender Capital Management
Consolidated Performance Reports
For the Quarter Ended December 31, 2019

Change in Portfolio Value Returns by Period
Portfolio Value on 9-30-19 5642,324.17 OCM S&P 500
Contributions (net of schirshp) 5 = January 10.25% 9.10%
Realized Gains* 5 8,380.50 |Q3 Gains***** |February 6.08% 3.55%
Change in Unrealized Gains** S 3865200 $  126,417.59 |March 2.33% 1.80%
Interest s 0.15 04 Gains April 6.25% 3.64%
Dividends (Met of Foreign Tax) 5 3,486.90 5 265,069.59 |May -5.50% -6.80%
Change in Portfolio Value 5 42,139.05 June 6.08% 7.99%
Portfolio Value on 12-31-19 5692,843.72 July 1.84% 0.30%
August -2.95% -1.81%
Fourth Quarter Returms September 2.50% 1.72%
Beginning Invested Value 5630,705.44 October 1.28% 2.00%
Ending Invested Value 5 690,627.09 November 2.79%% 3.29%
Money Weighted Return®=* 0.00% December 3.61% 3.20%
Risk Weighted IRR**** 0.00% Year-to-date 39.27% 30.99%
Total Period Return TE8T% Quarter One 18.66% 15.01%
5 & P 500 9.00% Quarter Two 6.52% 4.531%
Quarter Three 1.30% 0.18%
Cash Activity Quarter Four TB7% 9.00%
Beginning Cash 5 11,618.74 **Difference between portfolio and cost is the sum of our unrealized gains and losses which is found on page 1 of the third month's report
Dividends 3,486.90 *Realized and unrealized gains are shown on a net basis reflecting all applicable fees and commisions.
Interest 0.15 **The amount shown as an unrealized gain is the net change in unrealized gains since the previous report.
Sales 15,116.60 ***The Money Weighted Return is calculated assuming net invested cash was added to the portfolio midquarter.
Invested Cash (28,006.08) ****The Risk Weighted IRR is calculated using the weighted beta of the portfolic at the end of the reporting period.
Trading Fees 0.32 *****Total unrealized gains and losses of DCM as of end of first quarter
Contribution -
Ending Cash S5 221663
2019

¥YTD Portfolio Performance
In Comparison to Benchmarks

12.00%
10,0095
2.00%
E.00%
4. 00%

— DM

20056 —SEFP SO0

fTD Return

D008

-4.00%

-6.00%

-2.00%

Axis Title
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V. Cumulative Performance
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-

!Mnnev Weighted Returns computation

DCM mnmihted S&P money-weighted
comparative annual returns

since inception

11.39%

Comparison to 5&P returns annual returns
December 31, 2019 since inception
132.34%
Contribution Contribution Google Fin SPSO0TR SEP Index Accumulation Accumulation +
Dates Amounts Green =Iimputed return between | if invested in most recent
2/28/2007 5 12,025.00 contributions [S&P Index Fund contribution
3/12/2007 S 3,500.00 0.04% S 12,030.20 S 15,530.20
9/14/2007 S 1,000.00 5.48% S 1653639 5 17,536.39
1/28/2008 S 2,975.00 -B26% S 1608806 & 19,063.06
10/23,/2008 & 10,000.00 -31.13% §  13,12903 S 23,129.03
11/10/2008 S 40,000.00 1.03% S 23,366.62 | § 63,366.62
6/17/2010 S 65,000.00 25.38% S 79,449.89 | § 144 449 39
9/12/2012 § 20,000.00 2504 84 3478% S5 10468887 S 214 68887
9/11/2013 S 22,000.00 301094 20.20% S5 258068651 S 280,066.51
9/3/2014 5 8,000.00 3639.35 2087% S 33851888 5§ 345,518 88
7/24/2015 § 20,000.00 3850.15 5.79% $ 366,590.10 § 386,590.10
4/B/2016 & 15,000.00 3852.73 0.07% 5 38684915 § 401,849.15
6/22/2017 5 13,000.00 4593.4 2195% 5 49005460 | S 503,054.60
5/29/2018 S 11,000.00 52857 1250% % 56593642 5§ 57693642
2/20/2019 § 17,600.10 5552 90 5.06% S 60610142 § £23,701.52
4/1/2019 S 11,521.00 5730.04 3.19% S5 64359788 S £55,118.88
12/31/2019 S (692,843.73)
EQY DCM ending bal.

Contribution

Contribution

Dates Amounts
2/28/2007 5 12,025.00
3/12/2007| §  3,500.00
9f14/2007| 5  1,000.00
1/28/2008 5 2,975.00
| 10{23]20081 % 10,000.00
11/10/2008 5 40,000.00
6/17/2010 5 655,000.00
9f12/2012| 5 20,000.00
9f11/2013, § 22,000.00
g9/3/2014 5§  B,000.00
7/24/2015 % 20,000.00
4/8/2016 5 15,000.00
6/22/2017 5 13,000.00
5/29/2018| § 11,000.00
2f20/2019!| 5 17,600.10
4712019 5 1152100
12/31/2019 5 (643,597.88)

Balance if invested in S&P index

DCM Annual Report
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Annual Reports

Dordt University Defender Capital Management

Consclidated Performance Reporis
For the Year Ended December 31, 2019

Change in Portfolio Value
Portfolio Value on 1-1-19

5 49748336

Defender Capital Management

Returns by Period

Cantributions 5 2912110
Realized Gains* % 752365
Change in Unrealized Gains** 5 142,297.34
Interest s 7.43
Dividends {Net of Foreign Tax) 5(55.74) 5  16,410.84
Change in Portfolio Value 5 15871561
Portfolio Value on 12-31-19 5 69284372
Annuval Returns
Beginning Invested Value 5 494 506.55
Ending Invesied Walue % 690,627.09
Money Weighted Return®=* 36.77%
Risk Weighted IRR**** 3B.00%
Total Period Return 38.27%
S & P 500 30.99%
Cash Activity
Beginning Cash 5 297681
Dividends (Net of FT) 16,410.84
Interest 743
Sales net of fees 31,023.01
Invested net of fees (77,322.56)
Contribution 29,121.10
[ - |
Ending Cash 5  2,216.63

DCW S&.P 500
January 6.25% 9.10%
February 6.08% 3.55%
March 2.35% 1.80%
April 6.25% 3.64%
May -5.50% -6.80%
June 6.08% 7.9%
July 1.84% 0.30%
August -2.95% -1.81%
September 2.50% 1.72%
October 1.28% 2.04%
MNovember 2.75%% 3.40%
December 3.61% 3.50%
Year-to-Date 39.27% 30.99%
Quarter One 15.66% 15.01%
Quarter Two 6.52% 4.31%
Quarter Three 1.30% 0.18%
Quarter Four 7.87% 9.00%

DCM Annual Report

*Realized and unrealized gains are shown on a net basis reflecting all applicable fees and commisions.
**The amount shown as an unrealized gain is the net change in unrealized gains since the previous report.
***The Money Weighted Return is calculated assuming net invested cash was added to the porifolic midquarter.
****The Risk Weighted IRR is calculated using the weighted beta of the portfolio at the end of the reporting period.
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|
Dordk Univerzity Defender Capital Management
Statement of Dividends and Interest
For the t'ear Ended December 31, 2019
DI¥IDENDS
2019 2018
Security [e]] 2 &3 34 2013 Total ield 2013 Total ield
ABPL ks 0w % 21l % 318 % 21| % 44E.83 1194 % 414 54 1735
AFL % - % -1 % - % ) $ - nonx % 20552 ga00
AGHN k3 4368 & 43k % 43k % 148.74 040% % - .00
AMZMN § - 2 - % - ¥ b § - ook % - .00
ANTM % 12320 | % 12320 % 12320 | 12320 % 43706 054 % 452.00 114
BHF k3 - k3 iE: - k3 - k3 - noox % - .00
C ¥ 13800 | % 13800 % 18300 0§ e # 54030 294% % 452.00 2863
C5CO % 2Ah42 % Zrnan . % Iroan % 2r0A0 0 106812 TEeN % 94072 2955
Cvs k3 HE00 He00 | # Heon 438.00 202 .00
Cs ¥ 12614 % 12614 % 12614 % 12614 % Gi04.56 18 % 4r4.88 4123
ESLT $ -] % 17776 % 2888 % - ks 2BE.64 nage % 3RER2 1545
EFD kS azen # ey % B08.43 o e .00
EXC $ T R 1 R % ) I 1 wE % 390.04 % Irz24 306
GOO0G kY - kY iE: - kY - kY - naox % - .00
IERA k3 T RS nod4s 4 nod4s % nods % J95EE 4806 % 3eh0z2 B4
| I'WE $ - % -1 % - % ) $ - nonx % E13.27 413
JR ks anon % /00 % 3|00 % /00 % 376500 AT % 354.00 24
KM 5 13800 | % 1737 % 17376 % 17376 % EE0.25 443 % h03.88 471
MET % - % - % - % - % - nonx % 29140 180
MR k3 e % e % e % P 1 13k N44% % 4300 2700
MEE § 4290 % 4290 % 25480 k4 - § 17160 nav % 15E.00 108
FEF $ - % -1 % - % ) $ - nonx % BalE2 3B
PG k3 1834 % 2307 % a0y # T IR 4 42785 AT % 4B5.20 309
PSA ¥ fag00 | # fag00  # 1800 # 1Ba0n B32.00 IEM % B32.00 3955
ECOmM $ 430 | § 430 % 6430 % 430 % BAT.20 28% % - (.00
RIC k3 - % 138810 % 996,40 k3 - k3 2,984 R0 nre % 144732 B30
Sl ¥ 2630 % 2630 % 24464 % 24464 # 96188 13 % 23630 .00
SYE % 4680 % 46280 ¢ 4680 % 4680 % 187.20 a3 % 169,20 1.200;
T kS 47634 % LY R 47634 % LY - 4 1,906,365 0o % 534,00 379
USE % 13640 | % 13640 % 13680 15540 % GRG0 300 % 469.90 333
UTH ks Bae2  $ Bae2 Bae2 | ¢ Bag2  # E14 48 328% % Baz A2 4200
WFC k3 BRTD | % ERTD % T44E % T44E % 28032 148% % 23944 1708
#an b3 13830 155§ 14355 Wi55 % bE5.55 o0 % 53298 3rEM
Total Dividends ¢ 283380 & B53v243 & 467345 & 348840 ks 16 46653 ks 1194544
Interest ks 186 % 444§ 083 % [N - 743 ks 502
Foreign Tax % - $ [35.56) | # [IT78] % - % [53.34) $ [F.12]
Fees k3 [240] % - k3 [2.40] k3 -
Total Income  § 2.935.65 $ 523891 $ 465666 $ 3.487.05 $ 1642067 $ LB/

$  E30E2T.09 $ 43450655 Stock Balance
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Dordt University Defender Capital Management

Trade Log
For the Year Ended December 31, 2019

Commission)

Trade Date Quantity Security Unit Price Amount Fees Total
PURCHASES
1/30/2019 292 CVS 66.00 £19,277.49 £.095 519,234 44
| 4/9/2019 &7 AGN 145 48 %10,022.04 £.95| 510,028.99
6/17/2019 &90 | EPD 29.00 520,016.95 £.95 520,023.90
| 10/28/2019 139 |ALL 107.98 515,008.536 515,008.836
12/3f2019 231 CBRE -55.74 512,997.22 512,997.22
77,322.56| 5 20.85 | 577,343.41
SALES
1/30/2019 108 IWB 147.35 515,906.09 7.17| 51591326
| 10/22/2019 70|C 72.18 55,052.72 0.11| 55,052.83
12242019 19 AAPL 265.42 £5,042.79 0.10 55,042 89
12/3/2019 112 |C5CO 44 24 55,021.41 0.11 55021.52
| 531,023.01/ 5 7.49 | 531 0320.50
Realized Gains
Security Quantity Cost* Proceeds* LTGainfLoss 5T GainfLoss
| WE 108, 512,997.22| 5 15906.09 | 5 16,762.94 0 5 ([856.85)
C 705 7218 |5 505272 (%5 3,252.54 | 5 1,800.18 o
| AAPL 19| 5 26542 |5 504279 5 1,25830 5 3,754.49 a
_ECE-I:D 112| § 4484 5 502141 5 222558 5§ 2,79583 0
$ 3102301 5 2349936 S g,380.50

Mew Contributions from Donors NET of Schelarship 5

| 1=t Otr

2nd Ctr
3rd Otr
ath Otr
Total

& 17,600.10
5 11,521.00
5 £!
5 =
$ 29.121.10

o mrbrn e e e |

| *Proceeds and Cost net of commission fees

Total

5 [856.85) 5 7,523.85

Scholarships
2019-2020 year

DCM Annual Report
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