Form 5500

Department of the Treasury

Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

OMB Nos. 1210-0110
1210-0089

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

2014

This Form is Open to Public

Inspection

Part |

Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014

and ending 12/31/2014

A This return/report is for:

B This return/report is:

|:| a multiemployer plan;

a single-employer plan;
|:| the first return/report;

|:| an amended return/report;

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a DFE (specify)
D the final return/report;

C Ifthe planis a collectively-bargained plan, check here. . . . ... ... ... e

D Check box if filing under:

Form 5558:

|:| special extension (enter description)

D automatic extension;

D a short plan year return/report (less than 12 months).

D the DFVC program;

Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 001
THE YALE CLUB OF NEW YORK CITY PENSION PLAN number (PN) »
1c Effective date of plan
01/01/1957
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
THE YALE CLUB OF NEW YORK CITY Number (EIN)
13-1489775
2C Plan Sponsor’s telephone
number
50 VANDERBILT AVENUE 212-661-2070
NEW YORK, NY 10017-3814 -
2d Business code (see
instructions)
713900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/14/2015 ALAN DUTTON
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  |Filed with authorized/valid electronic signature. 10/14/2015 ALAN DUTTON
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional)

Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 118
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 41
a(2) Total number of active participants at the end of the PIAN YEAT ............ccc.civeviveveiieeieeesieseeeie e 6a(2) 40
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 30
C Other retired or separated participants entitled to future DENEFItS. ..o 6¢c 42
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 112
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 5
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 117
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 11 3F
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

This schedule is required to be filed under section 104 of the Employee

OMB No. 1210-0110

2014

This Form is Open to Public

£ Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the Inspection
mployee Benefits Security Administration Internal Revenue Code (the Code).
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit 001
THE YALE CLUB OF NEW YORK CITY PENSION PLAN plan number (PN) >

D Employer Identification Number (EIN)
13-1489775

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
THE YALE CLUB OF NEW YORK CITY

E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer 101-500 |:| More than 500

‘ Part | | Basic Information

1 Enter the valuation date: Month _ 01 Day 01 Year 2014
2  Assets:
BUIMATKEE VAIUE ...t 2a 4326447
D) AGIUBIIAI VAILE ...t 2b 3995527
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 34 1457981 1457981
b For terminated vested participants 44 1024047 1024047
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 40 1534906 1534906
Lo I 1 R R UURRRURRT 118 4016934 4016934
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
D EffECHVE INEEIEST FALE .....c..cvieeeeee ettt et ee ettt ee et et et et e et et e ee et e s et e e et eaeetese s e te st eae s etesseteseessanesesnnnaans 5 6.529
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 0

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 08/31/2015
Signature of actuary Date
LAUREN R. OKUM 14-06554

Most recent enrollment number
415-839-8849
Telephone number (including area code)

Type or print name of actuary
PREMIER ACTUARIAL SOLUTIONS

Firm name

424 CLAY STREET, LL
SAN FRANCISCO, CA 94111

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF.

]

Schedule SB (Form 5500) 2014
v. 140124




Schedule SB (Form 5500) 2014

Page 2 -

Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

1S 1) P VSO PP PPN 936 1295
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PFIOT YEAT) ..ttt ettt et ettt ettt ettt ettt b et e ae e nat e et e ree e 0 0
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e 936 1295
10 Interest on line 9 using prior year’s actual return of 18.33% evrveeriiriirienieeeene 172 237
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 94

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6.71 Y% o) 5
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEHUIM .ot ee s e e en et en e e en s eenser s 0

C Total available at beginning of current plan year to add to prefunding balance............., 100

d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ] 100
12 Other reductions in balances due to elections or deemed elections...........................] 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 1108 1632

Part lll Funding Percentages

14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 99.39 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 99.39 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 94.40 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
08/31/2015 41329 0

Totals | 18(b) 41329 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a 0

b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 35903
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

....................... |:| Yes No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

4.99% 6.32% 6.99 %

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 66
23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 24147 35894

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 35894

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT...ccieiiieiiiiee ettt 0 0 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 35894
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LCTRT=IE 1) FE OO RO 35903
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

£ WS Tod g 1= To [ ][ = 1= Tox (Yo USRS

|:| 2 plus 7 years

|:| 15 years

b Eligible plan year(s) for which the election in ine 418 Was MAaUE .............cccceerrrreeererereseeerereeseeee e

[]2008 []2009 []2010 [ | 2011

42 Amount of aCCElEration AJUSIMENL ...........ccccoveveveviteeceieeeeeeetetetss e e s et teseee st etetesess s s esesesesees s st es et esesesessenenans

42

43 Excess installment acceleration amount to be carried over to future plan Years .............ccccceveveeveveeevecneeeennn.

43




SCHEDULE H Financial Information
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
5 Internal Revenue Code (the Code).
epartment of Labor

Employee Benefits Security Administration

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending  12/31/2014
A Name of plan B  Three-digit
THE YALE CLUB OF NEW YORK CITY PENSION PLAN
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
THE YALE CLUB OF NEW YORK CITY

13-1489775

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..........cccovvviieiir i la 2589 1472
b Receivables (less allowance for doubtful accounts):
(1) EMPpIOyer CONtHBULIONS. ........c.ovvveveeeeeeeeeeeeeseteeeeees e ee e 1b(1) 69538 41329
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
)T 13T OSSO 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .ottt e e e e e ananes
(2) U.S. GOVEINMENt SECUMHES .......cveeveeeececeeeesceesee s enaes 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMMON...eiviiiieeeeees ettt ne ettt 1c(4)(B)
(5) Partnership/joint venture interests 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PArtiCIPANT I0ANS.........cvvvvrrrereeeeeeeeietet e es et eeae s nseaeeeeeeeees 1c(8)
(9) Value of interest in commOon/ColleCtive trUSES .............cceveevververerreerernnns 1c(9)
(10) Value of interest in pooled separate aCCOUNES ............c.cvevueverreererennenens 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11)
(12) Value of interest in 103-12 investment entities..............c..cccoeeveeveverennns 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1c(13)
FUNDS) 1ttt ebe e 4257357 4436693
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OtNET 1.ttt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d

Employer-related investments:

(1) EMPIOYEI SECUIMTIES ...ceiieeiiiiiiiieeee e ettt ettt e e et e e e e e e e e e e ennes
(2) EMPIOYET real PrOPEITY ...coeeiieeee ettt ettt et e e e e e e e e e eanees
Buildings and other property used in plan operation ............cccccovvveeinieeenineen.
Total assets (add all amounts in lines 1a through 1€) ......ccccceevvviiviveeeeeiinennnn.

Liabilities

Benefit claims payable.............oooiiiiiiii
Operating PAYADIES ......coouiiiiiiiie e
Acquisition indebtedness

Other liabilities..........ccoveiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj) ...........ccccvveeeenn.
Net Assets

Net assets (subtract line 1k from line 1f).......cccooiiiiiiiiie i

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

4329484

4479494

1g

1h

1i

1

1k

1l

4329484

4479494

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccovniiinnnennn.
(B) Participants .......ccccceeveivinenenn.

(C) Others (including rollovers)....

(2) NONCash CONIDULIONS .....cccoiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENE SECUIMTIES ..c.vvvvviieeeeeeciiieieee e e seieveee e e e e ssineneeeeeeeene
(C) Corporate debt INStrUMENTS .........cccuviiiiiiiiiiie e
(D) Loans (other than to partiCipants) .........cccccovveeerieeeiniieeniee e
(E) PartiCipant I0@NS .........ueeeiiiiieiiiie et
[ T ¢ 2 =] (OSSR,
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. etteeiiiiiiiiiieeeesiiiiee e e e e esiitae e e e e e e sntare e e e e e eneneeeeaeesnnnes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(63 LTS 01 £ RS SSRR
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............ccc.......
(B) Aggregate carrying amount (See inStructions) ...........cccceeevcvvvveeeeeninnnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...........c..c.......

[(=3) T ¢ 2 =T SRR

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) @Nnd (B).......ceeeeiiiiiiiiiieeee e

(a) Amount

(b) Total

2a(1)(A)

41329

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

41329

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

85904

2b(2)(D)

2b(3)

85904

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

) CoTpaNes (o.0. MULA TS e 20(10) 237226
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 364459
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 214449

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)

(B) OHNET .ottt ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........cccccvvveererreureen. 2e(4) 214449
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees 2i(1)

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)

(3) Investment advisory and management fees. ........cccouiviieiiieiiiiiiiee e 2i(3)

(A) OHNET <. er s e en e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 0
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 214449

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 150010
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:CONDON O'MEARA MCGINTY & DONNELLY (2) EIN: 13-3628255

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 1000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
THE YALE CLUB OF NEW YORK CITY PENSION PLAN plan number
(PN) » 001

C Plan sponsor’s name as shown on line 2a of Form 5500

THE YALE CLUB OF NEW YORK CITY 13-1489775

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):

EIN(s): 27-2037969

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 0

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Do, 1 0, Shedk 116 PNG™ DO e, [] Increase  []pecrease [] Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014

v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Note: The accompanying financial statements have been prepared for the purpose of filing
Department of Labor Form 5500. Supplemental Schedules required by Section 2520 of the
Department of Labor’s rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Actof 1974, other than the schedules listed above,
are omitted because of the absence of conditions under which they are required.
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Certified Public Accountants

One Battery Park Plaza
New York, NY 10004-1405
Tel: (212) 661 - 7777
Fax: {(212) 661 - 4010

Independent Auditor’s Report

To the Plan Administrator and participants of
Employees’ Retirement Plan of The Yale Club

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Employees” Retirement Plan
of The Yale Club (the “Plan”), which comprise the statement of net assets available for benefits as of
December 31, 2014 and 2013, the related statement of changes in net assets available for benefits for
the year ended December 31, 2014, the-statement of accumulated plan benefits as of December 31,
2013 and 2012, the related statement of changes in accumulated plan benefits for the year ended
December 31, 2013, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements m
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 an opinion on these financial statements based on conducting the
audit in accordance with auditing standards generally accepted in the United States of America.
Because of the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were
not able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
Administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 8, which was certified by the Verisight Trust
Company, (the “Trustee”) of the Plan, except for comparing such information with the related
information included in the financial statements. We have been informed by the Plan Administrator
that the Trustee holds the Plan’s investment assets and executes investment transactions. The Plan
Administrator has obtained certifications from the Trustee as of December 31, 2014 and 2013 and
for the year ended December 31, 2014 that the information provided to the Plan Administrator by the
Trustee is complete and accurate.



I

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

Other Matter

The supplemental schedules, Assets Held for Investment Purposes and Schedule of Reportable
Transactions at December 31, 2014 are required by the Department of Labor’s (DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for Disclaimer
of Opinion paragraph, we do not express an opinion on these supplemental schedules.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedule other than that derived from the information certified by the Trustee have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in
our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974,

Coa e ity Dot 7

September 30, 2015



EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Statements of Net Assets Available for Benefits

Assets
December 31
2014 2013
Cash $ 1,472 $ 2,589
Contributions receivable 41,329 69,538
Investments, at fair value
Mutual funds
Bond funds 1,516,561 1,520,615
Equity funds 2.920.132 2.736.742
Total net assets available for benefits $ 4476494 3§ 4,329,484

See notes to Tinancial statements,



EMPLOYEES’ RETIREMENT PLAN

OF

THE YALE CLUB

Statement of Changes in Net Assets
Available for Benefits
Year Ended December 31, 2014

Additions
Contributions
Investment retum
Interest and dividends
Net appreciation of investments
Total additions

Deductions
Payments of benefits directly to participants
or their beneficiaries

Incrgase in net assets
available for benefits

Net assets available for benefits, beginning of year

Net assets available for benefits, end of year

See notes to financial statements,

$ 41,329

85,904
237,226
364.459

214.449

150,010
4.329.484
$ 4,479,494

[N



EMPLOYEES’ RETIREMENT PLAN

OF
THE YALE CLUB

Statements of Accumulated Plan Benefits

Actaarial present value of accumulated plan benefits
Vested benefits
Participants currently receiving payments
Active participants
Other participants
Total vested benefits
Non-vested benefits
Total actuarial present value
of accumulated plan benefits

See notes to financial statements.

December 31
__2013 2012
$ 1,374,317 $ 1,562,051
1,500,657 1,402,122
1.017.018 1,005,950
3,891,992 3,970,123
- 1,160

$ 3.851,992

$ 3,971,283

{h



EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Statement of Changes in Accumulated Plan Benefits
Year Ended December 31, 2013

Actuarial present value of accumulated plan benefits

at beginning of year $3.971,283
Increase (decrease) during the year attributable to:
Benefits accumulated and plan experience (139,035)
Increase for interest 260,967
Benefits paid (210,221)
Change in assumptions 8.998
Net (decrease) (79.291)
Actuarial present value of accumulated plan benefits

at end of year $3.891.992

See notes to financial statements.

=2
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EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements
December 31, 2014

Note 1 — Description of the Plan

The following brief description of the Employees’ Retirement Plan of the Yale Club (the “Plan™) is
provided for general information purposes only. Participants should refer to the Plan agreement for
more complete information.

The Plan is a defined benefit pension plan established on January 1, 1957, and was subsequently
amended for the purpose of updating benefits and liberalizing vesting. All full-time non-union
employees and certain union employees of The Yale Club are eligible to participate in the Plan.
Effective December 31, 2008, no new participants will enter the Plan. Effective February 28, 2009,
all participants ceased benefit accruals.

Normal benefits

Upon normal retirement, a participant receives a monthly pension benefit based on compensation and
years of service,

Vesting

Prior to the Plan freezing, employees with five or more years of service were entitled to annual
pension benefits beginning at normal retirement age (65) as further outlined in the Plan agreement.
The Plan also permits early retirement at age 55 after fifteen years of vested service. Participants
receive their pension benefits in the form of a monthly annuity payable for life.

Death benefits

If death occurs, the amount paid to the surviving spouse is equal to the amount that would have been
paid had the participant terminated employment on the date of death and survived to his/her earliest
retirement age, retired with a qualified joint and 50% survivor annuity in effect, then died the next
day.

Note 2 — Summary of sionificant accounting policies

Basis of accounting

The records of the Plan are maintained on the accrual basis of accounting and in accordance with
accounting principles generally accepted in the United States of America for defined benefit penston
plans with the exception of benefits paid which are recorded on a cash basis.
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EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements (continued)
December 31, 2014

Note 2 — Summary of significant accounting policies (continued)

Investment valuation and income recognition

The Plan investments are invested in the Vanguard Group and are recorded at fair value in the
accompanying financial statements.

Purchases and sales of investments are recorded on trade date basis. Interest income is recorded on
the accrual basis. Dividends are recorded at the ex-dividend date.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires the Plan Administrator to make estimates and assumptions
that affect the reported amounts of Plan assets and actuarial present value of accumulated Plan
benefits at the date of the financial statements. Actual results could differ from those estimates.

Concentrations of credit risk

The Plan invests in various mutual funds. These mutual funds are exposed to various risks such as
interest rate, market, credit and liquidity risks. Dueto the level of risk associated with mutual funds,
it is at least reasonably possible that changes in the values of mutual funds will occur in the near term
and that such changes could materially affect the amounts reported in the statements of net assets
available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported
based on certain assumptions relating to interest rates, inflation rates and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible that changes in these estimates and assomptions in the near
term could be material to the financial statements.

Pavment of benefits

Benefit payments to participants are recorded upon distribution.

Administrative expenses

Administrative fees related to the administration of the Plan are paid by the Plan sponsor on behalf of
the Plan.

Certain administrative functions are performed by officers or employees of the Club. No such officer
or employee receives compensation from the Plan.

Subseguent evenis

The Plan has evaluated events and transactions for potential recognition or disclosure through
September 30, 2015, which is the date the financial statements were available to be issued.
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EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements (continued})
December 31, 2014

Note 3 — Fair value measurements

For assets measured at fair value on a recurring basis, Accounting Standards Codified topic Fair
Value Measurement requires quantitative disclosures about the fair value measurement separately for
each major class of assets. The fair value hierarchy gives the highest priority to quoted market prices
in active markets and the lowest priority to unobservable data. Fair value measurements are required
to be separately disclosed by level within the fair value hierarchy. The three levels of inputs that may
be used to measure fair value are as follows:

Level 1 — Quoted prices in active markets for identical assets.

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices of similar
assets; quoted prices in markets with insufficient volume or infrequent
transactions (less active markets).

Level 3 — Unobservable inpﬁts to the valuation methodology that are significant to the
measurement of fair value of assets.

Note 4 — Investments

The following is a summary of investments at December 31, 2014 and 2013:

2014

Mutual Funds Level Cost Fair Value

Bond funds

Vanguard Group — Short-Term Bond Index Fund Admiral 1 $ 1,085,198 $ 1,077,001*

Vanguard Group — Intermediate Term Bond Index i 444 878 439.560*
Total bond funds 1.530.076 1.516.561

Equity funds

Vanguard Group — 300 Index Fund — Admiral Shares 1 1,787,210 1,947,035%

Vanguard Group — Total Cap Index Admiral Shares 1 249,900 273,424*

Vangunard Group — Small Cap Index Fund Admiral Shares 1 325,610 353,387*

Vanguard Group — Total International Stock Index Admiral 1 347.090 346,286*
Total equity funds 2.709.810 2,920,132
Total $§ 4239886 £ 4.436.693

2013

Mutual Funds Level Cost Fair Value

Bond funds

Vanguard Group — Short-Term Bond Index Fund Signal 1 $ 1,108,789 $ 1,005,834*

Vanguard Group — Intermediate Term Bond Index Fund Signal 1 456.970 424.781*
Total bond funds 1,565,759 1.520.615

Equity funds

Vanguard Group — 500 Index Signal Fund i 1,375,844 1,773,809%

Vanguard Group — Mid Cap Index Fund Smail i 196,674 248,481*

Vanguard Group — Small Cap Index Fund Signal i 252,594 341,076%

Vanguard Group — Total International Stock Index Fund 1 342.437 373.376*
Total equity funds 2,167,549 2,136,742
Total $ 3,733,308 § 4257357

* Represents 5% of Plan Assets.
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EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements {continued)
December 31, 2014

Mote 5 — Funding policy

The Club’s funding policy is to make annual contributions, which are actuarially determined. The
Plan’s funding policy is for the Plan Sponsor to contribute an amount which will exceed the annual
ERISA minimum funding requirement. The actuarial cost method used is the “Entry Age Normal —
Frozen Initial Liability” method. All contributions to support the Plan are paid by the Club.

Note 6 — Priorities upon termination

In the event the Plan terminates at some future time, the net assets of the Plan will be allocated as
prescribed by ERISA and its related regulations. Whether a particular participant’s accumulated plan
benefits will be paid depends on the priority of those benefits, as detailed in the Plan documents.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (“PBGC”)
if the Plan terminates. Generally, the PBGC guarantees most vested normal age retirement benefits,
carly retirement benefits and certain disability and survivor’s pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to
certain limitations. Vested benefits under the Plan are guaranteed at the level in effect on the date of
the Plan’s termination, subject to a statutory ceiling on the amount of an individual’s monthly
benefit.

Whether all participants receive their benefits, should the Plan be terminated at some future time,
will depend on the sufficiency, at that time, of the Plan’s net assets to provide those benefits, the
priority of those benefits to be paid and the level and type of benefits guaranteed by the PBGC at that
time. Some benefits may be fully or partially provided for by the then existing assets and the PBGC
guarantee while other benefits may not be provided for at all.

Note 7 — Actuarial present value of accemulated Plan benefits

Accumulated Plan benefits are those future periodic payments expected, including lump-sum
distributions, to be paid to retired or terminated employees or their beneficiaries, the beneficiaries of
deceased employees and present employees or their beneficiaries.

Actuarial calculations have been applied by an actuary from Premier Actuarial Solutions to
determine the actuarial present value of accumulated Plan benefits. These calculations adjust the
accumulated Plan benefits to reflect the time value of money (through discounts for interest) and the
probability of payment between the valuation date and the expected date of payment.



EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements (continued)
December 31, 2014

Note 7 — Actuarial present value of accumulated Plan benefits (continued)

The actuarial valuation date is January 1,2014 for determining the actuarial present value
of accumulated plan benefits. The significant actuarial assumptions used in this valuation are as
follows:

Interest:
The effective interest rate is 6.75% per annum, compounded annually.

Salary increases:
As aresult of the freezing of the Plan benefits, the salary scale assumption was eliminated.

Mortality:
Based on the IRS 2014 Optional Combined Funding Target Mortality Table.

Retirement:
All employees are assumed to retire at the later of age 65 or five years after entry date.

Note § — Information certified bv the Plan’s Trustee

Verisight Trust Company (the “Trustee™) holds and executes investment transactions and disburses
periodic benefit payments to eligible participants or their beneficiaries. The Trustee has certified to
the Plan Administrator the following information with respect to the Plan year ended
December 31, 2014 and 2013 to be complete and accurate to the best of their knowledge:

a) Investments, as shown in the statement of net assets available for benefits as of
December 31, 2014 and 2013.

b) Investment return, as shown on the statement of changes in net assets available for benefits
for the year ended December 31, 2014.

¢) Schedule H, Line 4 — Schedule of assets held for investment purposes (held at end of year)
- as of December 31, 2014.

As permitted by Section 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under ERISA, the Plan Administrator requested that no audit procedures
be performed with respect to the information so certified.




EMPLOYEES’ RETIREMENT PLAN
OF
THE YALE CLUB

Notes to Financial Statements (continued)
December 31, 2014

Note 9 — Related party transactions

Certain Plan investments are managed by Verisight Trust Company. Verisight Trust Company is one
of the Trustees as defined by the Plan, and, therefore, those transactions qualify as party-in-interest.
Other fees related to investment advisory services and administrative services of the Plan were paid
by the Plan or by the Club. These transactions qualify as party-in-interest transactions.

Note 10 — Tax status

The Plan, as amended, is designed to qualify under Section 401(a) of the Internal Revenue Code
(“IRC”). Although the Plan previously qualified under the applicable section of the IRC, as a result
of amendments to the Plan, made as of December 28, 2001, the Plan applied for and received a
favorable determination from the Internal Revenue Service on April 4, 2003. The Plan has been
amended since receiving the determination letter. Plan management believe that the Plan is currently
designed and being operated in compliance with the applicable requirements of the IRC. Therefore,
no provision for income taxes has been included in the Plan’s financial statements. The Plan’s
Form 5500 for 2011 and forward is subject to review by the appropriate regulatory authorities.



EMPLOYEES’ RETIREMENT PLAN

OF
THE YALE CLUB
Employer ID #13-1489775
Plan #0061
Schedule 1
Schedule H — Part TV — Line 4i
Schedule of Assets Held
For Investment Purposes
At December 31, 2014
Fair

Name of Issuer Description Cost Value
TD Bank Cash $ 1,472 $ 1,472
Vanguard Group Mutual Fund Short-Term Bond Index Fund

Admiral Shares 1,085,198 1,077,001
Vanguard Group Mutual Fund Intermediate-Term Bond Index Fund

Admiral Shares ' 444 878 439,560
Vanguard Group Mutual Fund 500 Index Fund Admiral Shares 1,787,210 1,947,035
Vanguard Group Mutual Fund Mid-Cap Index, Admiral Shares 249,900 273,424
Vanguard Group Mutual Fund Small Cap Index Admiral Shares 325,610 353,387
Vanguard Group Mutual Fund Total International Stock Index

Admiral Shares 347.090 346.286

Total

$ 4.241.358

$ 4,438,165
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' The Yale Club of New York City Pension Plan
13-1489775 / 001
\ Plan Year Ending December 31, 2014

Schedule SB, Part V — Statement of Actuarial Assumptions and Methods

Valuation Assumptions

Interest (IRC §430 and §436)

Interest (IRC §404)

Pre-retirement

Post-retirement

Termination Liability Assumptions

Segment rate 1
Segment rate 2
Segment rate 3
Effective rate

Segment rate 1
Segment rate 2
Segment rate 3

Mortality
Turnover

Increases in compensation

Retirement

Mortality
Form of payment

4.99%
6.32% ¢ Sep 30, 2013 HATFA rates
6.99%
6.52%

1.37%
4.05%  September 2013 rates
5.06%

2014 combined funding target mortality
None

None

Age 65 and completion of 5 years of
participation

2014 combined funding target mortality
100% of retirees are assumed to elect
annuities

Greater of liability using Plan’s definition of Actuarial Equivalence or:

Interest

Mortality

ASC 960 Assumptions

Interest

Mortality

Actuarial Methods
Cost method

Asset valuation

Segment rate 1
Segment rate 2
Segment rate 3

Pre-retirement
Post-retirement

Pre-retirement
Post-retirement

Pre-retirement
Post-retirement

1.25%
4.57% December 2013 rates
5.60%

2014 applicable mortality table for 417(e)
2014 applicable mortality table for 417(e)

6.75%
6.75%

2014 combined funding target mortality
2014 combined funding target mortality

Unit credit as prescribed under IRC Section 430

Average value of assets as permitted under IRC Section 430(g)(3)(B)
adjusted for contributions under IRC Section 430(g)(4)




' The Yale Club of New York City Pension Plan
13-1489775 / 001
\ Plan Year Ending December 31, 2014

Schedule SB, Part V- Summary of Plan Provisions

Plan effective date
Definitions
Plan year
Vesting service
Accrual service

Average compensation

Actuarial equivalence

Plan Eligibility

Eligible employee

Age
Service

Plan entry

Normal Retirement Benefit

Date

Form

Amount

Early Retirement Benefit

Date

Form

Amount

January 1, 1957.

The twelve-month period ending December 31.
One year for each year an employee works at least 1 hour.
Elapsed time.

Average of total pay received for all compensation years after January
1, 1986 and prior to Normal Retirement Date.

Pre-retirement: 7.5% interest and 1994 Group Annuity Mortality.
Post-retirement: 7.5% interest and 1994 Group Annuity Mortality.

Any person who is employed by the employer, who is either of the following: 1)
nonbargaining class of employees, or 2) members of District Council 9,
International Union of Painters and Allied Trades, AFL-CIO.

Age 207%-.
6 months.

January 1 coincident with or following satisfaction of eligibility requirements. The
Plan was frozen as to new Participants as of December 31, 2008.

First of month coincident with or following attainment of age 65, and completion
of 5 years of participation.

Life Annuity. Optional forms include certain and life annuity (5, 10, or 15 years)
and joint and survivor annuity (50%, 66 2/3%, 75%, or 100%).

1.00% of average monthly compensation not in excess of Covered
Compensation plus 1.40% of average monthly compensation in excess of
Covered Compensation multiplied by accrual services limited to 35 years.

The Plan was frozen with respect to benefit accruals as of February 28, 2009. No
additional benefits will accrue after February 28, 2009.

First of month coincident with or following attainment of age 55, and
completion of 15 years of vesting service.

Same as normal retirement benefit.
Accrued benefit on early retirement date reduced by 6 2/3% per year

for the first 5 years and 3 1/3% per year for the next 5 years that early
retirement date precedes normal retirement date.




' The Yale Club of New York City Pension Plan
13-1489775 / 001
\ Plan Year Ending December 31, 2014

Schedule SB, Part V- Summary of Plan Provisions (continued)

Late Retirement Benefit
Form

Amount

Termination Benefit

Vesting

Amount

Same as normal retirement benefit.

Accrued benefit on normal retirement date increased to late retirement
date by factors specified in the plan document.

0% vested in years 0-2, 20% in year 3, 40% in year 4, 60% in year 5,
80% in year 6, and 100% thereafter.

Accrued benefit on date of termination multiplied by the vesting
percentage.

Survivor Annuity Death Benefit

Eligibility

Date

Benefit

IRS Limits

415 benefit limit

401(a)(17) pay limit

Spouse of an active or terminated participant prior to normal retirement age and
before benefit payments commence.

The later of the earliest date the participant could have retired or the date of
death.

The amount that would have been paid had the participant terminated
employment on the date of death and survived to his/her earliest retirement age,

retired with a qualified joint and 50% survivor annuity in effect, and died the next
day.

Lesser of 100% of average 3-year compensation or $210,000.

$260,000.

Benefits Not Included in the Valuation

All significant plan provisions were included in this valuation.

Description of Significant Events

There were no significant events that occurred during the year.

Changes in Plan Provisions Since Last Actuarial Valuation

There were no changes since the last valuation.




The Yale Club of New York City Pension Plan
13-1489775 / 001
Plan Year Ending December 31, 2014

Schedule SB, line 19 — Discounted Employer Contributions

Adjusted
Adjusted Prior Year Adjusted Effective Penalty
Date Amount Amount Amount  Quarterly Rate Rate
Applied to Quarterly Contribution (04/15/2014)  8/31/2015 8,076 6,825 0 8,076  6.52% 11.52%
Applied to Quarterly Contribution (07/15/2014)  8/31/2015 8,076 6,904 0 8,076  6.52% 11.52%
Applied to Quarterly Contribution (10/15/2014)  8/31/2015 8,076 6,984 0 8,076  6.52% 11.52%
Applied to Quarterly Contribution (01/15/2015)  8/31/2015 8,076 7,065 0 8,076  6.52% 11.52%
Applied to Minimum Required Contribution 8/31/2015 9,015 8,116 0 0 6.52% 0.00%
Applied to Additional Contribution 8/31/2015 10 9 0 0 6.52% 0.00%
Total 41,329 35,903 0 32,304




' The Yale Club of New York City Pension Plan
13-1489775 / 001
\ Plan Year Ending December 31, 2014
Schedule SB, line 22 — Description of Weighted Average Retirement Age

The age reported is the average of the assumed retirement ages for all active participants as of the valuation date
rounded up to the next full age. The assumed retirement age is typically the Plan’s normal retirement age. For an
active late retiree, the assumed retirement age may be later than the Plan's normal retirement age. Each
participant's rate of retirement is assumed to be 100% of his/her assumed retirement age.




' The Yale Club of New York City Pension Plan
13-1489775 / 001
\)

Plan Year Ending December 31, 2014

Schedule SB, line 24 — Change in Non-Prescribed Actuarial Assumptions

The assumed retirement age has been changed from age 65 to age 66.




The Yale Club of New York City Pension Plan
13-1489775 / 001
Plan Year Ending December 31, 2014

Schedule SB, line 26 — Schedule of Active Participant Data

Attained Years of Credited Service

Age Under 1 1to4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40& Up

Under 25

25 to 29

30to 34 3 1

351to0 39 1 1

40 to 44 3 3

45 to 49 2 2

50 to 54 2 1

55 to 59 2 4 2 2 1
60 to 64 2 2

65 to 69 1 3

70 & up




' The Yale Club of New York City Pension Plan
13-1489775 / 001
\ Plan Year Ending December 31, 2014

Schedule SB, line 32 — Schedule of Amortization Bases

Date Base Original Base PV of Remaining Years Amortization

Type of Base Established Amount Installments Remaining Installment
Shortfall 1/1/2010 168,472 81,077 3 28,352
Shortfall 1/1/2011 488,391 299,223 4 80,355
Shortfall 1/1/2012 (363,406) (280,440) 5 (61,679)
Shortfall 1/1/2013 78,808 70,072 6 13,264
Shortfall 1/1/2014 (145,785) (145,785) 7 (24,398)

Total 226,480 24,147 35,894




Schedule H, line 4i
Schedule of Assets (Held At End of Year)

For the plan year beginning 01/01/ 2014 and ending 12/ 31/ 2014

Name of plan

The Yale Club of New York City Pension Plan

Employer Identification Number Three-digit

13- 1489775 plan number  » 001

(@) (b) Identity of issue, borrower, lessor, or similar part] © ?a'izcéiﬂ2?;3;:,“&'5?;{2?2& |’;1acrlug|rnr% ;ﬁ?y?’aﬁu&;e’ (d) Cost (e) Current value
Vanguard Group 500 | ndex Fund Admiral 1,787,210 1,947,035
Vanguard Group Md Cap | ndex Fund Admiral 249, 900 273,424
Vanguard Group Smal | Cap | ndex Fund Adm ral 325, 610 353, 387
Vanguard Group Int'l Stock | ndex Fund Admi ral 347, 090 346, 286
Vanguard Group I nter-Term Bond | ndex Adniral 444,878 439, 560

Vanguard Group Short-Term Bond | ndex Adniral 1,085, 198 1,077,001




Schedule of Reportable Transactions.

Schedule H, line 4j

Name of Employer

Employer identification number

The Yale Club of New York City 13-1489775
Three-digit
Plan Year 01/ 01/ 2014 to 12/ 31/ 2014 plan number » 001
(a) Identity of party involved | (P) Description of asset (include interest | (c) Purchase (d) Selling price | (e) Lease rental ® Eéﬂ?rlsde (9) Cost of asset (héfcausr;ee?tc‘ﬁ,a'ue (i) Net gain
rate and maturity in case of a loan) Price h ) - or (loss)
with transaction transaction date
Vanguard Group 500 I ndex Fund Admiral 1798731 1798731 1798731
Vanguard G oup 500 | ndex Fund Signal 1798731 1759634 1798731 39097
Vanguard Group Md Cap | ndex Fund Admiral 249535 249535 249535
Vanguard Group M d Cap | ndex Fund Signal 249535 243290 249535 6245
Vanguard Group Sm Cap | ndex Fund Adnir al 324606 324606 324606
Vanguard Group Sm Cap | ndex Fund Si gnal 324606 332618 324606 -8012
Vanguard Group Int'l Index Fund Adm ral 348529 348529 348529
Vanguard Group Int'l Index Fund Signal 348529 374653 348529 -26124
Vanguard Group I nter-Term Bond | ndex Adm 444922 444922 444922
Vanguard Group I nter-Term Bond | ndex Sig 444922 425389 444922 19533
Vanguard Group Short-Term Bond | ndex Adm 1093960 1093960 1093960
Vanguard Group Short-Term Bond | ndex Sig 1093960 1086643 1093960 7317




