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OVERVIEW

You can trust National Equity Fund® to assemble the best
team and structure the best deal for every project. We're
committed to not only the initial investment but the long-
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111 irs mission of
for everyone who

NEF NETWORK
Like-minded resources help D
ing affordable and safe h

DISPOSITIONS
We have a team of talented professionals dedicated to navigating
pespecTives
It takes vision and dedication to change people’s lives for
the better. NEF and our partners are dedicated to a
mesting the nceds of the future without compromsing needs i,

our partners through the disposition process. For each project
disposition, we seek a win-win outcome and are proud to be one of

the most user-friendly syndicators in the industry.

fusure gencrations.
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National Equity Fund® can effectively structure even the most complex deals with the best outcome for National”
everyone involved. For more than 25 years, we've played an integral role in affordable housing. We are committed Equity H
to continuing that responsibility of elevating housing equality, creating jobs and strengthening communities. Fund -]

Contact us today at (312) 360-0400 or www. nefinc.org an affiliate of LISC
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Fund NEF Board of Directors Financials

an affiliate of LISC /\
- ) i 2014 Balance Sheet

Fund, Inc_and
Special Purpose Cansolidated Statements of Aciviies and Changes in Net Assets
‘Years Ended December 31, 2014 and 2013

Assets

Cash and Cash Equivalents $44,327,113 $42478.750
Larry Dale Michael Rubinger Restricled Cash Escrow 1.027.341 544,188
Chairman Vice Chairman Notes and Other Receivables, Net 3,791,604 1,218,814
Notes and Other Receivables from Affiiates, Net 7.851.751 9.502.503
Our Board Due from Funds. Net 6.503.785 5.263.358
Temporary Investments in Project Parinerships. Net 55.031.742 43,801.753

Larry Dale
i Ofher Assels 1.107.468 1.180.780

Ghairman 5
Retired Managing Director Fumiture, Equipment, Leasehold Improvements
Citigroup and Software 6,315,022 2.847.650

Less: ion and = (2.860.297) 2,655,828)

Michael Rubinger
Vice Chairman $123,186,620 $103,989,180

President & CEQ
Local Initiatives Support Corporation
Liabilities and Net Assets
Andrew Ditton Michael Heamne Herbert E. Morse
Managing Director CFO Retired Managing Pariner Accounts Payable and Acerued Expenses. $0,810,242 54,708,718
Citi Community Capital Local Initiatives Support KPMG LLP Due to Affikates. 137,950 135.203
‘Corporation Service Fee Payable 80,000 1,375.000
Helen Dunlap Elizabeth Pugh Grant Payable to Parent 1.000.000 500.000
Independent Housing John Lindell Retired Executive Vice Notes Payable 2,260,805 248,680
Consultant Retired Partner President/CFO
KPMG, LLP Local Initiatives Support
Eldridge Edgecombe Corporation
Retired SVP Mike Mantle
Federal Home Loan Senior Advisor Edward Sigler
Bank of Chicago Morgan Stanley Senior Vice President Total Liabilities 65,491,515 47,962,563
Chase Community 2 : -
Printice L. Gary Michael May Development Commuatmenls s Comtingeneies
Managing Pariner Managing Director Total Net Assets - Unrestricted 56,667,364 55,482,423
Carleton Residential 'CCRE Cantor Fitzgerald Sindy Spivak Total Net Assets - Temporarily Resiricted 1,027,341 544,188
National Equity Fund, Inc. Properties Senior Vice President Total Net Assets, 57,604,705 56,026,511
10 S. Riverside Plaza John Mealey Bank of America
Suile 1700 Joseph Hagan Executive Director Total Liabilities and Net Assets $123,186,620 103,989,180
Chicago, IL 60608 President & CEQ Coachella Valley Kristen L. Switzer
Tel: (312) 380-0400 National Equity Fund, Inc. Housing Coalition Head of Asset Management
U.S. Bancorp Community ‘These fisancial statements aooount for NEF, Ino general parner and managing merber ilerests in imiled
Development Corporation e Ly Bl - I b mh--m fhan
ar losses from i in fimi ips of limited liabiity
‘general parinership or managing member interests is imited o NEJ
liméted lability companies and their mvesiees.

Gapital Contributions Due to Temparary Investments in
Project Parinerships and Funds 48,100,880 7,315,403
Deferred Revenue 4,002,020 341,308

Vex: Denja, CFO.

National Equity Fund, Inc. — 2014 Annual Report National Equity Fund, Inc. — 2014 Annual Report




