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BACK ROW left to right: Kenneth Gordon, Director; Frederick O. Olsen, Jr., Director; Scott 
Burns, CFO; Laird Jones, Board Secretary. Jeane Breinig, Director; Carol D’Angelis, Corporate 
Secretary. 
FRONT ROW left to right: Marie K. Miller, Vice President; Eleanor Hadden, Director; Louis L. 
Jones, Sr., President; Ramona Hamar, Director; Melanie Young, Director. 

Kavi lco  Incorporated is  committed to 
providing i ts  shareholders  with the 

best  possible  f inancial  returns ,  remains 
invested in  i ts  r ich Haida tradit ion .
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 The 47th Annual Meeting of Shareholders was scheduled for November 2020 in 
Ketchikan, Alaska. Due to Covid 19 restrictions on gatherings, we will not be holding 
an in person meeting this year.

 Although the in person gathering will not happen, Kavilco will still be sending out 
the proxy and ballot per usual.  The primary items of business are the approval of the 
corporation’s independent public accountants and the election of directors.

 Directors who are up for re-election this year are Marie Miller, Vice President, 
Ramona Hamar, Director, and Jeane Breinig, Director. The board recommends reelection of 
all three members.

 “Your Ballot and Proxy Statement will be mailed in October of this year.” 
It is very important that you MAIL YOUR BALLOT IN ASAP, we ask that you vote 
“discretionary” on management's ballot.

47 th
 

The Annual Shareholder Fundraiser

The Kasaan Haida Heritage Foundation is 
looking at different options for their annual fundraiser this 
year.  They will be sure to keep you appraised of their plans.  

Please contact 
Jeane Breinig at jeane@gci.net if you have any questions

Annua l  Mee t ing   o f  
Shar eho ld e r s

Vote By Mail !



Work and planning continues at the Whale House Park following 
the incredibly successful restoration of the Whale House leading to 
the 2017 rededication celebration that brought eight hundred to a 
thousand people to Kasaan.

I must say the big news this year locally is getting the head of the 
Brown Bear memorial replaced by Master Carver Stormy Hamar. This 

is step one of a long journey getting some restoration done to most of the totems at Whale 
House Park.  The monies that it took to restore the Whalehouse came from donations and 
many dollars raised from shareholder’s donations 
at the Kasaan Haida Heritage Foundation's annual 
auction that usually follows Kavilco’s Shareholder’s 
Dinner. This has become an exciting event over the 
years. 

Next up will be the restoration or replacement of 
the Killer Whale seen in the background of this 
photo. 

Donation to the noble endeavor of restoring the totem park can be mailed to:
KHHF 

c/o Kavilco Inc.
1000 Second Avenue, Suite 3320

Seattle, WA 98104
Please contribute as much as you can to this project as we will not be having our regular 
auction this year due to Covid-19.

I think the most remarkable thing about Kasaan’s Whale House Park is the approach to the 
park itself.  As you hike along the heavily wooded rain forest trail to 
the park and the first pole begins to come into view; with shadows 
in the underbrush and cedar tree branches you can feel yourself 
stepping back in time. There is nothing like it.

I wish all of our shareholders could visit the the Totem Park in 

Gr ee t ing s  t o  Our  Shar eho ld e r s
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Kasaan and get a glimpse of Kavilco’s roots. One can only imagine what it must have been 
like inside the Whale House as storytellers entertained, with the only light coming from the 
flickering of the wood fire 
located in the center of the 
house.  The storytellers 
would take advantage 
of many objects at their 
disposal along with the 
crackling of the burning 
wood, and the shadows 
created by the ever 
flickering and changes in 
intensity of the fire. 
As you may expect, 
because of the coronavirus 
not many people will be enjoying this experience any time soon.

Speaking of the the coronavirus, a committee of Haida speakers had to cancel “The First 
International Haida Speakers Immersion” to be held in Kasaan  This, to be sure, would 
have been a wonderful event for the community and Kavilco. Several staff and visitors were 
going to stay at the Bunkhouse for several days in August. Sadly recent breakouts of the 
virus and the risk of exposing the elders to such an environment was too high.

Another consequence of the virus is the loss of important work done to assist the growth 
of the next generation of saleable timber. The thinning projects tie in nicely with this Board 
of Directors commitment to pass on to the next generation of shareholders a strong and 
healthy corporation.  All and all, its been another busy summer in Kasaan.

Sincerely,

Louis L. Jones, Sr., President

Fr om Your  Pr e s id en t
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It was a chaotic first half-year for the stock market. To recap, the year 
started out strong with multiple stock indexes setting all-time highs. 
Then COVID-19 struck, spreading across Asia and Europe before 
hitting our shores. This deadly pandemic would lead to business 
closures, mandating social distancing. As the infection surged, the 
economy fell into the greatest recession since the Great Depression. 
Already more than 30% of mortgages, rents, and student loans are 

behind on their payments.

Just prior to the pandemic, the Dow Jones Industrial Average was remarkably close to 
the 30,000 mark. Within weeks the Dow fell to 18,200. Of course, Kavilco’s portfolio was 
not spared. In January we were riding a $4,671,533 unrealized gain. Within days of the 
announced pandemic, unrealized gain vaporized and as of June 30th we are sitting on an 
unrealized loss of $2,495,658, a loss of value of $7,167,191. Granted, the change in the 
value does not factor into your dividend but other negative income issues will have impact 
on future dividends.

First the good news. As the stock market has cratered, the dividend yield on stocks has 
risen. In the face of all the bad news, the board approved the purchases of dividend yielding 
stocks. Along with $2,300,482 in purchases, we have picked up some growth stocks 
(Amazon and Apple) along with an inflation play in gold and silver.

Now for the bad news. For several years, the board has approved a strategy that we refer to 
as the Dow Dogs. Ten of the highest yielding Dow stocks purchased at the beginning of the 
year, and the positions that have an unrealized gain will be sold in the fourth quarter. Last 
year this strategy was very successful and attributed over $300,000 to your dividend. As 
of June 30th we are sitting on a $235,221 unrealized loss. Granted, a lot can happen in four 
months that could turn this strategy around and boost your dividend.

As previously pointed out the economy is in a recession. Concurrently, corporate earnings 
have had a substantial decline along with a $42.5 billion drop in dividends from a year ago. 
Once again, we were not spared. Shell Oil, Lamar Advertising, Weyerhaeuser Co, and Wells 
Fargo & Co are examples of companies that either reduced or eliminated their dividends. 

Gr ee t ing s  t o  Our  Shar eho ld e r s
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Fr om Your  CFO
The goal is to offset the loss in dividend income with our recent stock purchases.

As an Alaskan Corporation, we share income from other native corporations on a per 
capita basis, earnings from the sales of natural resources. So far this year we have $116,880 
in income from this. In the first half of 2019 we had $188,400 of income. This result 
is a reduction in income of $71,520 which will have a negative impact on shareholder 
dividends.

These are unprecedented times. The Fed, along with other countries, had already been 
lowering interest rates to 0% to help boost their economies. This has never happened in the 
last 5,000 years of recorded history, nor can we look at historical events that would give us 
some idea on how all this is going to play out. The shareholders and I are truly fortunate to 
have a concerned board that is doing everything possible to protect the portfolio and stem 
the damage to our investment income.

Yes, Kavilco is confronted with major financial challenges, but more importantly, Kavilco 
lost three lovely women with the passing of Julia Coburn, Eleanor Berger (Gordon) and 
Mary Jones. Annual meetings are a time of reflection for me. I always take time to reminisce 
over all the shareholders that I knew personally. At annual and board meetings I was 
privileged to know these ladies extremely well I am going to sincerely miss them.

Sincerely,
KAVILCO INCORPORATED

Scott Burns, Chief Financial Officer
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Julia (Julie) Rebecca Jones Coburn was born in 
the Haida village of Kasaan in southern south-
east Alaska. Her Haida name was Wahaal Gidaak 
- the one who distributes the potlach gifts. She 
was Taajaanas clan (Sand beach people), Raven, 
Brown Bear.

Julie attended Kasaan’s one room schoolhouse 
and then transferred to Sheldon Jackson Pres-
byterian Mission School in Sitka. She loved to 
sing and was known for her beautiful voice in 
church choir. Julie graduated high school in 1941, 
then continued and completed her education at 
Haskell Business College in Lawrence, Kansas. On 
her way to college on a steam ship heading from 
Ketchikan to Seattle, she met Perry Christian 

Coburn, and they married on December 23, 1942, celebrating 64 anniversaries prior to his 
death in 2007.

Perry and Julie lived in Los Angles during World War II when Perry served in the Merchant 
Marines. After the War ended, they moved to Seattle, 
Perry’s birthplace, where their two sons, Christian Laird 
and Brian Arthur were born. Julie worked as a secre-
tary in the Seattle Smith Tower, then the tallest building 
downtown.

Julie and Perry moved to Kasaan in 1949, and their two 
daughters Della Anne, and Jeane Marie were born in Ket-
chikan. After the children were raised, Julie joined Perry 
fishing for king salmon and albacore tuna on the MV “High C” up and down the coast from 
Cape Fairweather to the Baja peninsula in Mexico.

Str ong  Women o f  Kav i l c o  
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Ha'waa Dagwaang .
In the 1960s, Julie made the effort to re-learn her Haida 
language, studying with Robert and Nora Cogo and 
Erma Lawrence, and eventually taught the language in 
Kasaan, and at the University of Alaska Anchorage. Julie 
belonged to the Alaska Native Sisterhood (ANS) and was 
enrolled in Central Council of Tlingit and Haida Indians 
of Alaska, (CCTHITA), and a shareholder in Sealaska Cor-
poration and Kasaan Village Corporation (KAVILCO).

Julie had a buoyant, positive attitude, loved to laugh, sing, and tell stories. 
 

Mary Elizabeth Baines was born in Ketchikan, 
Alaska to Joel & Elizabeth (Kininnook) Baines. She 
is Tlingit-Tsimshian from Cape Fox, Eagle moiety, 
Beaver and Halibut crests,of the Neix.adi Clan.
Mary attended grade school in Metlakatla, gradu-
ating from Sheldon Jackson High Schoo in Sitka in 
1949, as salutatorian. She then attended George 
Fox College in Newberg, Oregon and Sheldon Jack-
son, Jr. College, in Sitka Alaska.  Mary's involvement 
in the medical field started early in her life, right 
out of high school. Mary worked with many doc-
tors in a number of offices and hospitals during her 
career in Southeast Alaska and Oakland, California. 
Her 20+ years of employment in the health field 

included nurse's aide in Sitka's TB ward, medical records clerk & technician, secretary, of-
fice manager, medical-surgical transcriptionist. She also worked as the Center Supervisor/
Administrative Assistant with the Ketchikan Indian Education programs for two years. She 
spent her life fighting for Alaska Native health, education, and well-being.

Mary was a lifetime member of the Alaska Native Sisterhood Camp #14, in Ketchikan, that 
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east Alaska Health Consortium; Sheldon Jackson Teacher Aide Board; Tlingit & Haida In-
dian Tribes of Alaska; Ketchikan Indian Reorganization Act Council; North American Indian 
Women's Association; and Kavilco Corporation interim Board.  Ketchikan Indian Communi-
ty started a scholarship in her name, The Mary Jones Excellence in Healthcare Scholarship 
Program.

A loving and strong mother, grandmother, and 
great-grandmother, aunty, and friend, Mary 
supported her husband (& he, her) throughout 
his career, and cultural and community activi-
ties. Together, they loved to commercial and 
subsistence fish, can and jar fresh and smoked 
salmon, pick berries and beach greens, and 
enjoy the home they remodeled together. They 
loved to travel, research artifacts held in nu-
merous museums under NAGPRA, and spend 
countless hours working on family genealogy 
and history, both their own and helping many 
others. They especially enjoyed time with fam-
ily and friends.

Mary’s ability to encourage personal potential, and connect peoples' histories, was a quality 
not held by many. Leading by example, she lived a life of grace, compassion, and love, wel-
coming many into her circle. Her constant love and support for her family and friends was 
evident in her every waking day; her last thoughts were to make sure we were all safe and 
healthy.

Diane Taylor 1957-2019.
Diane Taylor was an original Kavilco shareholder. Diane lived 
in Kasaan and Craig, AK for many years and was the niece of 
the first President of Kavilco, Louis Thompson. Diane con-
tacted the Kavilco office on many occassions for business and 
sometimes just to talk. Our hearts go out to Diane’s children, 
friends and family.

Str ong  Women o f  Kav i l c o  
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We Mis s  You .

Eleanor Carol (Young) Berger or Sheena to her 
friends was born in Ketchikan Alaska to Eliza 
McCalpin and Robert Phillip Young on March 7th 
1941. She was the youngest of 5 sisters.

Sheena left Alaska when she was 16 and moved 
to Tennessee with her sister Roberta and met her 
first husband. She was married 20 years and had 
3 sons Kenneth Edwin Gordon, Keith's Elliot Gor-
don and Kurtis Eugene Gordon.

Sheena returned to Seattle in 1968 to raise her 
sons and work part time as a Avon distributor, 
Waitress and furniture assemble worker. She met 
her second husband Robert Berger and remained 
married until his passing in April 2007.

Sheena loved to spend summers in Ketchikan an 
Kassan with her friends and family putting up fish 
with Vicks under her nose and eating our tradi-
tional foods. Her ashes will be spread in Kassan 
and a headstone placed in Ketchikan cemetery 
next to her late husband.

13
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The unaudited f inancial  statements  for  the  s ix  months  ending June 
30,  2020 are  included in  this  report .  
 
The audited f inancial  statements  dated December 31,  2019, 
were sent  to  shareholders  on Februar y 24,  2020 and wil l  not  be 
dupl icated here .  A  copy of  the  audited f inancial  statements  can be 
mailed to  shareholders  within three working days  by  contacting 
Kavi lco ’s  Corporate  Secretar y  at  800.786.9574 or  206.624.6166.

STATEMENT OF ASSETS AND LIABILITIES
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SCHEDULE OF INVESTMENTS



Financ ia l  S ta t emen t s  (unaud i t ed ) 
June  30 ,  2020

16

SCHEDULE OF INVESTMENTS
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SCHEDULE OF INVESTMENTS



Financ ia l  S ta t emen t s  (unaud i t ed ) 
June  30 ,  2020

18

SCHEDULE OF INVESTMENTS
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STATEMENT OF OPERATIONS

STATEMENT OF CHANGES IN NET ASSETS
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Note 1. Organization

Kavilco Incorporated ("the Company") is a village corporation within the Sealaska region organized on 
November 13, 1973, pursuant to the Alaska Native Claims Settlement Act ("ANCSA") of 1971. Under 
ANCSA, the Native claims to land in Alaska were settled in exchange for part of the state's land and 
compensation. Settlement benefits were given to Natives of Alaska villages in the form of ownership 
shares in village corporations that were organized pursuant to ANCSA. The Company was organized for 
the purpose of securing and administering the land and benefits for the Natives of the Kasaan village 
in Alaska. Contributed capital includes receipts from the U.S. government and the state of Alaska under 
provisions of ANCSA.

On November 1, 1989, the Company began to operate as a self-managed, closed end management 
investment company, as defined by the Investment Company Act of 1940 ("the Act"). The Company is 
subject to various restrictions imposed by the Act and the Internal Revenue Code, including restrictions 
on borrowing, dividend, distribution policies, operations, and reporting requirements. The Company's 
investment decisions focus primarily on large-cap dividend equity investments and fixed income 
investments, are made by management under the direction of the Board of Directors.

Note 2. Significant Accounting Policies 

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in 
the United States requires management to make estimates and assumptions that affect certain reported 
amounts and disclosures. Actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include cash on deposit with banks. The Company considers all highly liquid 
instruments with a maturity of three months or less to be cash equivalents. The Company has cash balances 
in excess of federally insured limits.

Valuation of Investments

All investments are recorded at estimated fair value, as described in Note 3.

Investment Transactions and Income

Investment transactions are recorded on a trade date basis. Realized gains and losses from securities 
transactions are computed using the last in, first out (“LIFO”) method. Interest income is recorded on 
an accrual basis as adjusted for the amortization of discounts and premiums using the effective interest 
method. Premiums and discounts, including original issue discounts, are amortized for both tax and 
financial reporting purposes. Dividend income is recorded as of the ex-dividend date. Unrealized gains 
and losses are included in the statement of operations.

Federal Income Taxes

The Company files income tax returns in the U.S. federal jurisdiction and Alaska State.

Financ ia l  S ta t emen t s  (unaud i t ed ) 
June  30 ,  2020 ~ Not e s
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The Company's policy is to continue to comply with the requirements of the Internal Revenue Code that are 
applicable to regulated investment companies and to distribute at least 90% of its net investment taxable 
income to its shareholders. Generally, no federal income tax provision is required for the Company.

The Company records a liability, if any, for unrecognized tax benefits resulting from uncertain income tax 
positions taken or expected to be taken in an income tax return. No liability has been recorded for uncertain 
tax positions or related interest or penalties as of June 30, 2020.

Dividends and Distributions to Shareholders

Dividends and distributions to shareholders are recorded on the payable date. Dividends are generally 
declared and paid twice a year. Capital gain distributions are generally declared and paid annually. The 
timing and characterization of certain income and capital gains distributions are determined in accordance 
with federal tax regulations and may differ from those determined in accordance with accounting principles 
generally accepted in the United States.

Directors' Compensation and Expenses 

Each member of the Board of Directors receives compensation for each board meeting attended during the 
year, in addition to a per diem allowance. Directors are also reimbursed for such expenses as accommodation, 
airfare, and car rental related to Board meetings. In addition to meeting related expenses, the Company 
pays for the medical insurance and out of pocket expenses of certain directors.

Note 3. Fair Value Measurements 

Fair value is defined as an exit price, representing the amount that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants. As such, fair value is a market 
based measurement determined based on assumptions that market participants would use in pricing an 
asset or liability. There are three levels that prioritize the inputs used in measuring fair value as follows:

• Level 1: Observable market inputs such as quoted prices (unadjusted) in active markets for identical 
assets or liabilities;
• Level 2: Observable market inputs, other than quoted prices in active markets, that are observable 
either directly or indirectly; and
• Level 3: Unobservable inputs where there is little or no market data, which require the reporting 
entity to develop its own assumptions.

An asset's or liability's level within the fair value hierarchy is based on the lowest level of any input that is 
significant to the fair value measurement. The following is a description of the valuation methodologies 
used for assets measured at fair value, including a general description of the asset.

Money Market Funds

Fair value of money market funds is determined using quoted market prices and are categorized in Level 1 
of the fair value hierarchy.
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Equity securities (common stock)

Securities traded on a national securities exchange (or reported on the NASDAQ national market) are stated 
at the last reported sales price on the day of valuation. To the extent these securities are actively traded and 
valuation adjustments are not applied, they are categorized in Level 1 of the fair value hierarchy.

Corporate bonds

The fair value of corporate bonds is estimated using various techniques, which may consider recently 
executed transactions in securities of the issuer or comparable issuers, market price quotations (where 
observable), bond spreads, fundamental data relating to the issuer, and credit default swap spreads. 
Corporate bonds are generally categorized in Level 2 of the fair value hierarchy.

Real Estate

Real estate represents entitlement to the surface estate of real property, for which no readily available market 
quotation exists. Fair value of real estate is determined by management based on a Certified Forester's 
opinion as to the current value and status of the land, along with other factors. Other relevant factors 
include the lack of commercially viable timber due to previous harvest, amount of capital expenditures 
required for the future growth of timber, location of the property, recent sales of similar real property in 
the region and market demand and supply for this type of real property during the valuation process. Real 
estate is included in Level 3 of the fair value hierarchy.

The following table presents information about the Company's investments in securities and real estate 
measured at fair value as of June 30, 2020:

The Company recognizes transfers between Level 1 and 2 at the end of the reporting period. As of June 30, 
2020, no significant transfers between Level 1 or 2 occurred.

At June 30, 2020, there were no realized gain (loss), cost or purchases, proceeds from sales, or transfers in 
or out of Level 3 at the end of the reporting period. Refer to Note 4 (Real Estate) for a description of the fair 
value of the real estate. There was no unrealized gain (loss) in the value of the real estate from December 
31, 2019 to June 30, 2020.

Note 4. Real Estate 

At June 30, 2020, the Company owns fee title to the surface estate of 22,946 acres of real estate located in 
southeast Alaska.

As of June 30, 2020, there is no commercially viable timber on the real estate and the Company has no 
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outstanding timber agreements. The last harvest and sale of timber from this land was in 2001.

The financial statements include real estate valued at $6,292,000 in 2019, the value of which was determined 
by an independent appraisal. There was no change in the value at June 30, 2020 from December 31, 2019.

Note 5. Trading Risk 

In the normal course of business, the Company enters into financial transactions involving instruments 
where there is risk of potential loss due to changes in the market (market risk) or failure of the other party 
to the transaction to perform (credit risk).

Market risk is the potential change in value caused by fluctuations in market prices of an underlying financial 
instrument. Subsequent market fluctuations may require selling investments at prices that differ from the 
values reflected on the statement of assets and liabilities. Market risk is directly impacted by the volatility 
and liquidity in the markets in which financial instruments are traded. The Company's exposure to market 
risk may be increased in that a significant portion of its assets may be invested in a relatively small number 
of investment positions at any one time. Accordingly, appreciation or depreciation in value of investment 
positions may have a more significant effect on the value of the Company's portfolio than would be the case 
in a more diversified or hedged portfolio.

Credit risk is the possibility that a loss may occur due to the failure of the counterparty to perform 
according to the terms of a contract. The Company's exposure to credit risk associated with counterparty 
nonperformance includes cash deposits that may exceed applicable insurance limits. The Company seeks 
to control such credit risk by maintaining deposits with only high quality financial institutions and trading 
exchange traded financial instruments, which generally do not give rise to significant counterparty exposure 
due to the requirements of the individual exchanges.

Note 6. Investment Transactions 

Purchases of investment securities (common stock and publicly traded partnerships) aggregated $2,300,482 
for the six month period ended June 30, 2020, and sales and maturities of investment securities (consisting 
of corporate bonds and common stock) aggregated $174,934 for the six month period ended June 30, 2020.

The U.S. federal income tax basis of the Company's investments is the same as for financial reporting 
purposes. The gross unrealized appreciation and gross unrealized depreciation for U.S. federal income tax 
purposes is $4,212,524 and $6,708,182, respectively, as of June 30, 2020.

Note 7. Premises and Equipment 

The following is a summary of premises and equipment at June 30, 2020:
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All assets are recorded at cost less accumulated depreciation. Depreciation is computed on the straight-line 
method over the estimated useful lives of the related assets, which range from 5 to 15 years. Depreciation 
expense was $4,264 for the six months ended June 30, 2020.

Note 8. Lease Obligation 

The Company leases office space under a non-cancelable operating lease agreement, which terminates 
September 30, 2021. Pursuant to the lease agreement, the Company paid a lease deposit of $3,528 which 
will be credited to the last month's rent. 

The right of use asset amounting to $53,842 at June 30, 2020, is included in prepaid expenses and other 
assets, and the lease liability amounting to $53,427 at June 30, 2020, is included in other liabilities. Future 
minimum lease commitments under this non-cancelable operating lease are as follows:

Rent expense for the six months ended June 30, 2020, was $25,225.

Note 9. Net Assets

Upon organization of the Company, 100 shares of common stock (Class A) were issued to each qualified 
shareholder enrolled in the Company pursuant to ANCSA.  The Company utilized a roll comprising 120 
Alaska Natives eligible to receive stock certificates as certified by the U.S. Secretary of the Interior.  Under 
the provisions of ANCSA, stock dividends paid or other stock grants are restricted, and the stock may not 
be sold, pledged, assigned, or otherwise alienated, except in certain circumstances by court decree or death, 
unless approved by a majority of the shareholders.  The stock carries voting rights only if the holder hereof 
is an eligible Alaska Native.  Nonvoting common stock (Class B) is issued to non-Native persons who inherit 
stock or are gifted stock.

The Company's capital structure is as follows:

• Common stock:
- Class A, no par value - Authorized, 1,000,000 shares; issued and outstanding, 10,782.83 shares
- Class B, no par value - Authorized, 500,000 shares; issued and outstanding, 1,217.17 shares

Note 10. Dividends and Distributions to Shareholders 

On March 14, 2020, a distribution of $18.00 per share was declared. The dividend was paid on March 24, 
2020, to shareholders of record on March 16, 2020. 
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The tax character of distributions paid during the six months ended June 30, 2020 and the years ended 
December, 31, 2019 and 2018 were as follows:

As of June 30, 2020, and the years ended December 31, 2019 and 2018, the components of distributable 
earnings on a tax basis were as follows:

Note 11. Schedule of Investments 

Investments are categorized by type, country, and industry. The industry category represents management's 
belief as to the most meaningful presentation of the classification of the principal business of the investees. 
The percentage of net assets is computed by dividing the fair value of each category by net assets.

Note 12. Pension Plan 

Employees of the Company are covered by a defined contribution pension plan. The Company contributes 
20% of each participant's compensation to the plan. The Company's contributions during the six months 
ended June 30, 2020, totaled $21,306.

Note 13. Other Income and Expense

The Company earned income of $116,880 for the six month period ended June 30, 2020, as a result of 
ANCSA Section 7(i), which requires regional corporations to distribute 70% of any net revenues derived 
from timber resources and the subsurface estate to other regional corporations, which then redistribute 
under Section 7(j) 50% of such amounts to the village corporations and at large shareholders.

Other income also includes $7,260 of lease and rental income for the six months ended June 30, 2020.
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Dis t r ibu t i on s 
              To  Shar eho ld e r s

1980 INITIAL DISTRIBUTION $3,000,000

1981 Debenture 1,200,000

1981 Alaska Native Fund 283,282

1982 Debenture 1,200,000

1983 Alaska Native Fund 69,940

1983 Debenture 1,200,000

1984 Debenture 1,200,000

1984 Dividend 120,000

1985 Debenture 1,200,000

1986 Dividend 120,000

1986 Debenture 1,200,000

1987 Debenture 1,200,000

1987 Property Dividend 236,066

1987 Dividend 120,000

1988 Debenture 1,200,000

1989 Debenture 1,200,000

1989 Dividend 240,000

1990 Debenture 1,200,000

1990 Dividend 600,000

1991 Dividends 1,080,000

1992 Dividends 960,000

1993 Dividends 1,214,400

1994 Dividends 1,248,300

1995 Dividends 1,728,000

1996 Dividends 1,927,680

1997 Dividends 1,992,000

1998 Dividends 1,956,003

1999 Dividends 2,027,167

2000 Dividends 1,811,000

2001 Dividends 1,932,000

2002 Dividends 1,764,000

2003 Dividends 1,650,000

2004 Dividends 1,215,000

2005 Dividends 1,009,200

2006 Dividends 1,065,000

2007 Dividends 1,188,001

2008 Dividends 1,140,000

2009 Dividends 1,236,000

2010 Dividends 1,032,000

2011 Dividends 1,080,000

2012 Dividends 1,085,899

2013 Dividends 1,369,200

2014 Dividends 1,239,240

2015 Dividends 1,284,000

2016 Dividends 1,260,000

2017 Dividends 1,200,000

2018 Dividends 972,000

2019 Dividends 1,356,000

TOTAL DISTRIBUTIONS: 56,811,378

PER 120 ORIGINAL
               SHAREHOLDERS

473,428

Kavilco Incorporated Has Distributed 
Over 56 Million Dollars 

To Shareholders
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Caroline L. Hendrixson
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Willard L. Jones
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Erma G. Lawrence
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Leif B. Olsen
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Deborah R. Ritchie

Marjorie E. Sinclair

Juanita M. Smith

Gibson L. Stevens

Minnie E. Stevens

Agnes R. Swanson

Diane M. Taylor

Estelle I. Thompson
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