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INDEPENDENT AUDITOR’S REPORT

To the Board of Trustees
Georgia Southern University Foundation, Inc. and Subsidiaries
Statesboro, Georgia

We have audited the accompanying consolidated financial statements of Georgia Southern University Foundation, Inc. (a
nonprofit organization) and Subsidiaries, which comprise the consolidated statement of financial position as of June 30, 2015,
and the related consolidated statements of activities and cash flows for the year then ended, and the related notes to the
consolidated financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation and fair presentation of the consolidated financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of Georgia Southern University Foundation, Inc. and Subsidiaries as of June 30, 2015, and the changes in its net assets
and its cash flows for the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Report on Supplemental Consolidating Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a whole. The
consolidating statements of financial position and activities are presented for purposes of additional analysis and are not a
required part of the financial statements. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the consolidated financial statements. The
consolidating information has been subjected to the auditing procedures applied in the audit of the consolidated financial
statements and certain additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the consolidated financial statements or to the consolidated financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the consolidating information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

MasQin £ am e

Atlanta, Georgia
September 14, 2015
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GEORGIA SOUTHERN UNIVERSITY FOUNDATION, INC.
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

JUNE 30, 2015
ASSETS

Cash $ 200,835
Investments 57,157,891
Accrued interest receivable 2,898
Contributions receivable, net 1,742,490
Other receivable 25,000
Cash value of insurance on lives of donors 137,012
Property held for sale 145,500
Land 395,861
Buildings, net of accumulated depreciation of $135,728 395,694

Total assets $ 60,203,181

LIABILITIES AND NET ASSETS

Liabilities
Accounts payable $ 47,223
Gift annuities payable 86,149
Total liabilities 133,372

Net Assets
Unrestricted 5,293,669
Temporarily restricted 19,435,555
Permanently restricted 35,340,585
Total net assets 60,069,809
Total Liabilities and Net Assets $ 60,203,181

See Notes to Consolidated Financial Statements.



GEORGIA SOUTHERN UNIVERSITY FOUNDATION, INC.
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF ACTIVITIES

YEAR ENDED JUNE 30, 2015
Temporarily Permanently
Unrestricted Restricted Restricted Total
SUPPORT AND REVENUES
Contributions $ 296,958 $ 2,734,552 $ 1,459,574 $ 4,491,084
Contributed services and materials 12,556 557,195 - 569,751
Contributed salaries and benefits by
Georgia Southern University 2,490,340 - - 2,490,340
Interest and dividends 140,510 527,703 - 668,213
Net realized and unrealized losses on investments (200,368) (712,298) - (912,666)
Other revenue 72,391 542,599 36,864 651,854
Net assets released from restrictions:
Satisfaction of restrictions for University support 2,212,327 (2,212,327) - -
Satisfaction of restrictions to pay administrative fees 498,733 (498,733) - -
Satisfaction of restrictions for awards and scholarships 1,146,605 (1,146,605) - -
Total support and revenues 6,670,052 (207,914) 1,496,438 7,958,576
EXPENSES
Awards and scholarships 1,460,816 - - 1,460,816
University support and operational costs 3,575,147 - - 3,575,147
Fundraising and advancement 2,282,481 - - 2,282,481
Total expenses 7,318,444 - - 7,318,444
CHANGE IN NET ASSETS (648,392) (207,914) 1,496,438 640,132
NET ASSETS, BEGINNING OF YEAR, as previously stated 5,522,815 19,752,133 33,753,544 59,028,492
Restatement of buildings (See Note 10) 401,185 - - 401,185
NET ASSETS, BEGINNING OF YEAR, as restated 5,924,000 19,752,133 33,753,544 59,429,677
Transfer of net assets due to change in donor restriction 18,061 (108,664) 90,603 -
NET ASSETS, END OF YEAR $ 5,293,669 $ 19,435,555 $ 35,340,585 $ 60,069,809

See Notes to Consolidated Financial Statements.




GEORGIA SOUTHERN UNIVERSITY FOUNDATION, INC.
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2015

OPERATING ACTIVITIES
Change in net assets $ 640,132
Adjustments to reconcile change in net assets to net cash
used in operating activities:

Depreciation 17,713
Net unrealized and realized losses on investments 912,666
Contributions restricted for endowments (1,459,574)
Bad debt write-offs 128,650
(Increase) decrease in:
Accrued interest receivable 92)
Contributions receivable 484,969
Other receivable (14,167)
Cash value of insurance on lives of donors 4,500
(Decrease) in:
Accounts payable (148,021)
Gift annuities payable 9,171)
Funds held for Georgia Southern University Athletic Foundation (1,200,000)
Net cash (used in) operating activities (642,395)
INVESTING ACTIVITIES
Proceeds from sale of investments 7,099,760
Purchases of investments (8,056,554)
Net cash (used in) investing activities (956,794)
FINANCING ACTIVITIES
Contributions restricted for endowments 1,459,574
Net cash provided by financing activities 1,459,574
NET (DECREASE) IN CASH (139,615)
CASH, BEGINNING OF YEAR 340,450
CASH, END OF YEAR $ 200,835

See Notes to Consolidated Financial Statements.



GEORGIA SOUTHERN UNIVERSITY FOUNDATION, INC. AND SUBSIDIARIES

NOTE 1.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Organization

Georgia Southern University Foundation, Inc. (the “Foundation”) is an independent nonprofit organization
whose purpose is to promote academic programs for Georgia Southern University (the “University”). The
Foundation is supported primarily through contributions from individuals, corporations, and other
nonprofit foundations. The facilities occupied and many of the resources available to the Foundation are
owned or provided for by the University. Also, all Foundation employees are paid by the University. The
value of these contributions is reflected in these financial statements.

Consolidated Financial Statements

The accompanying consolidated financial statements include the accounts of Georgia Southern University
Foundation, Inc. and its three wholly-owned subsidiaries, Georgia Southern University Foundation Real
Estate, LLC, Georgia Southern University Foundation Real Estate Holdings, LLC and Georgia Southern
University Foundation Botanical Gardens Real Estate, LLC. All significant intra-organization transactions
and balances have been eliminated in consolidation.

During the year ended June 30, 2015, the Foundation formed the three separate LLCs mentioned above
with the intent for each to hold real estate assets in the future.

Contributions

Contributions received are recorded as unrestricted, temporarily restricted, or permanently restricted
support depending on the existence and/or nature of any donor restrictions. Temporarily restricted net
assets are reclassified to unrestricted net assets upon satisfaction of the time or purpose restrictions.

Contributions receivable due in the next year are recorded at their net realizable value. Contributions
receivable due in subsequent years are recorded at the prevent value of their net realizable value, using
risk-free interest rates applicable to the years in which the contribution pledges are received to discount the
amounts.

An allowance for uncollectible contributions receivable is provided based on management’s evaluation of
potential uncollectible contributions receivable at year-end.

Endowment contributions and investments are permanently restricted by the donor. Investment earnings
on endowments available for awards, scholarships, and other University support are recorded in
temporarily restricted net assets until used as stipulated by the donor. When the restriction is
accomplished, temporarily restricted net assets are reclassified to unrestricted net assets and reported in the
statement of activities as net assets released from restrictions.

Contributed Services and Materials

Contributed services and materials are reflected in the financial statements at the fair value of the services
or materials received. The contributions of services are recognized if the services received (a) create or
enhance nonfinancial assets or (b) require specialized skills that are provided by individuals possessing
those skills and would typically need to be purchased if not provided by donation.

Use of Estimates

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



NOTE 1.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Investments

Investments are reported at fair value based on the fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. This hierarchy gives the highest priority to unadjusted
quoted prices in active markets (Level I measurements) and the lowest priority to unobservable inputs
(Level III measurements). Level I investments are investments for which fair value is derived from quoted
prices in active markets for identical assets the Foundation has the ability to access at the measurement
date. Level II investments are investments for which fair value is derived from other than quoted prices in
Level I that are observable for the asset, either directly or indirectly. Level III investments are investments
for which fair value is derived from significant unobservable inputs.

All investments in debt and equity securities with a readily determinable market value are reported at fair
value with gains and losses included in the statements of activities based on quoted prices in active
markets. Alternative investments, which are not readily marketable, are carried at estimated fair values
based on information provided by external investment managers and financial information provided by the
respective partnership or limited liability company investments. The estimated fair values may differ
significantly from the values that would have been used had ready markets for these securities existed.

Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall
marked volatility. Due to the level of risk associated in the values of investment securities, it is at least
reasonably possible that changes in the values of investment securities will occur in the near term and that
such changes could materially affect the amounts reported in the Foundation’s financial statements.

Administrative Fees

Administrative fees are utilized to assist with development activities and provide additional funds to the
University. The fees include 1% of the fair value of the endowments annually and 5% on non-endowed
revenue.

Land and Buildings

Land and buildings are recorded at cost if purchased and at fair market value if received as a contribution.
The building is being depreciated using the straight-line method over thirty years. Depreciation expense
included in University support and operational costs for the year ended June 30, 2015 was $17,713.

The land and building are restricted for the following uses:

Botanical gardens $ 683,555
Biological sciences 108,000
$ 791,555

Property Held for Sale

Property held for sale represents property received from donors and is recorded at fair market value when
received and subsequently reduced for any decline in its fair value. The Foundation plans to sell the
property and use the proceeds as requested by the donor.

Cash Equivalents Policy

For purposes of the statement of cash flows, the Foundation considers all highly liquid debt instruments
purchased with a maturity of three months or less to be cash equivalents.

7



NOTE 1.

NOTE 2.

Tax Status

Reclassification of Donor Intent

Concentration of Credit Risk

INVESTMENTS

Money market funds $ 752,479
Closed-end equity funds 950,080
U.S. equity funds 23,752,303
International equity funds 9,316,208
Fixed income funds 9,450,162
Partnership funds and private equity 11,495,907

Hedging investments 1,440,752
S 57157891

Redemption
Unfunded Frequency (if
Description Fair Value Commitments Currently Eligible)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

The Foundation is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue
Code. The Foundation believes that it has appropriate support for any tax positions taken, and as such,
does not have any uncertain tax positions that are material to the financial statements.

At times, the Foundation receives requests by donors or their designees to change the use for which the
donor’s original gift was intended. These donor requests are reviewed by the Foundation for approval, and
if approved, may result in the reclassification of net assets between unrestricted, temporarily restricted, or
permanently restricted net assets.

The Foundation maintains an operating cash account balance at a commercial bank which, at times, may
exceed federally insured limits.

Investments are reported at fair value and are summarized as follows at June 30, 2015:

The following table summarizes the fair value measurements of certain investments that calculate net asset
value per share (or its equivalent) as of June 30, 2015. The classifications stated above are for fair value
purposes and the private equity or partnership funds stated below may be classified separately above:

Redemption
Notice
Period

Quarterly, Annually,

Private equity (a) $§ 11,331,124 $ - Triennially

Partnership funds (b) $ 10,840,441 § 3,721,537

45, 90, 95 days

a) Private equity - multi-strategy hedge funds are private offerings and, as such, are not registered under the
Securities Act. Investment activities are typically limited only by the contracts governing the particular
fund. Managers invest in a wide variety of financial instruments with an orientation towards seeking
primarily absolute returns with marketable securities. Funds use a wide variety of investment styles and
implement complex investment strategies such as short selling, applying fund leverage, or entering into
derivative contracts.



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 2. INVESTMENTS (Continued)

b) Private capital refers to securities acquired in privately negotiated transactions. There are various types
of private capital strategies: Venture Capital - privately negotiated investments in development stage
companies. Private Equity - privately negotiated investments in established companies. Mezzanine -
subordinated debt often with equity warrants. Distressed - unsecured high yield debt and/or public
equity. Special Situations - various, including infrastructure and single-sector funds. Private Real Estate
Partnerships - acquire and administer land or developed property, including residential, office, industrial,
and retail properties.

The Foundation’s investment assets recorded at fair value have been categorized based upon a fair value
hierarchy (see Note 1). The following tables summarize the valuation of the Foundation’s investments

measured at fair value as of June 30, 2015:

Fair value measurements at June 30, 2015:

Level 1 Level 11 Level 111 Total

Money market funds  § 752,479 $ - $ - $ 752,479
Closed-end equity

funds 950,080 - - 950,080
U.S. equity funds 20,587,489 - - 20,587,489
Fixed income funds 7,830,448 260,264 - 8,090,712
Partnership funds &

private equity:

U.S. equity funds - 3,164,814 2,095,984 5,260,798

International equity

funds - 12,036,687 1,643,151 13,679,838

Fixed income funds - 1,359,450 - 1,359,450

Real estate funds - - 216,715 216,715

Energy funds - - 447,069 447,069

Blended funds - - 4,372,509 4,372,509
Total partnership funds

& private equity - 16,560,951 8,775,428 25,336,379
Hedging investments - 1,440,752 1,440,752

$ 30,120,496 $ 16,821,215 $ 10,216,180 $ 57,157,891

The following summarizes the activities in the Level 3 category of investments for the year ended June 30,
2015:

Realized and

Unrealized Purchases
Beginning Gains and Ending
Description Balance (Losses) Sales Balance
Partnership funds &
private equity $ 8,128,172 $ 406,794 $ 240,462 $ 8,775,428
Hedging investments 1,385,807 54,945 1,440,752

$ 9,513,979 $ 461,739 $ 240,462 $ 10,216,180




NOTE 3.

NOTE 4.

NOTESs.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

CONTRIBUTIONS RECEIVABLE

Contributions receivable at June 30, 2015 are as follows:

Receivable in less than one year $ 997,048
Receivable in one to five years 774,547
Receivable in more than five years 115,000
Total contributions receivable 1,886,595
Less discounts to net present value at 5% (15,455)
Less allowance for uncollectibles (128,650)
Net contributions receivable S 1,742,490

CONTRIBUTED SERVICES AND MATERIALS

Contributed services and materials were used for the following purposes for the years ended June 30, 2015:

University support and operational costs $ 557,195
Fundraising and advancement 12,556
S 569751

CASH VALUE OF INSURANCE ON LIVES OF DONORS

The Foundation has a program of encouraging donors to purchase life insurance policies naming the
Foundation as the owner and beneficiary. At June 30, 2015, the death benefits of these policies totaled
$1,174,379. The increase in cash values of such policies is recognized as income each year. The cash value
of the policies is $137,012 at June 30, 2015. No recognition is given to the deferred support attributable to
death benefits because there is no objective measurement to determine how much will ultimately be collected.
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NOTE 6.

NOTE 7.

NOTE 8.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

TEMPORARILY RESTRICTED NET ASSETS

Temporarily restricted net assets are available for the following purposes:

Awards/scholarships S 5,384,577
University support 14,050,978
S 19435555

Temporarily restricted net assets are included in cash, investments, and contributions receivable on the
consolidated statement of financial position.

PERMANENTLY RESTRICTED NET ASSETS

Net assets are permanently restricted for the following purposes:

Awards/scholarships $ 16,310,718
University support 19,029,867
$ 35340585

Investment income from endowments that are restricted for awards/scholarships and University support is
reported in temporarily restricted net assets.

ENDOWMENTS

The Foundation’s endowments consist of approximately four hundred thirty-five individual funds established
primarily for scholarships and University support. Its endowments include only donor-restricted endowment
funds. As required by generally accepted accounting principles (GAAP), net assets associated with
endowment funds are classified and reported based on the existence or absence of donor-imposed restrictions.

Interpretation of Relevant Law

The Board of Trustees of the Foundation has interpreted the State of Georgia’s version of the Uniform
Prudent Management of Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value
of the original gift as of the gift date of the donor-restricted endowment funds absent explicit donor
stipulations to the contrary. As a result of this interpretation, the Foundation classifies as permanently
restricted net assets (a) the original value of gifts donated to the permanent endowment, (b) the original
value of subsequent gifts to the permanent endowment, and (c) accumulations to the permanent endowment
made in accordance with the direction of the applicable donor gift instrument at the time the accumulation
is added to the fund. The remaining portion of the donor-restricted endowment fund that is not classified
in permanently restricted net assets is classified as temporarily restricted net assets until those amounts are
appropriated for expenditure by the Foundation in a manner consistent with the standard of prudence
prescribed by UPMIFA. In accordance with UPMIFA, the Foundation considers the following factors in
making a determination to appropriate or accumulate donor-restricted endowment funds:

The duration and preservation of the fund

The purposes of the Foundation and the donor-restricted endowment fund
General economic conditions

The possible effect of inflation and deflation

The expected total return from income and the appreciation of investments
Other resources of the organization

The investment policies of the organization

NNk W=

11



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 8. ENDOWMENTS (Continued)
Endowment Net Asset Composition by Type of Fund as of June 30, 2015

Temporarily Permanently
Unrestricted Restricted Restricted Total

Donor-restricted endowment funds  $ (14,607) $ 10,967,034 $ 35,070,085 $ 46,022,512
Changes in Endowment Net Assets for the Year Ended June 30, 2015

Temporarily Permanently
Unrestricted Restricted Restricted Total

Endowment of net assets,

beginning of year $ - $ 12,710,522 $ 33,483,044 $ 46,193,566
Investment return:
Investment income - 522,958 - 522,958
Realized and unrealized losses
below the permanent corpus (14,607) 14,607 - -
Net depreciation (realized
and unrealized) - (720,980) - (720,980)
Total investment return (14,607) (183,415) - (198,022)
Contributions - 529,188 1,459,574 1,988,762
Other revenue - 1,013 36,864 37,877
Administrative fees - (428,064) - (428,064)

Appropriation of endowment

assets for expenditure - (1,108,198) - (1,108,198)
Other changes: Transfers - (554,012) 90,603 (463,409)
Endowment net assets,

end of year $ (14,607) $ 10,967,034 $ 35,070,085 $ 46,022,512

Description of Amounts Classified as Permanently Restricted Net Assets and Temporarily Restricted Net Assets
(Endowment Only)

Permanently Restricted Net Assets
The portion of perpetual endowment funds that is required
to be retained permanently either by explicit donor stipulations

or by UPMIFA $ 35,070,085
Total endowment funds classified as permanently
restricted net assets $ 35,070,085

Temporarily Restricted Net Assets
The portion of perpetual endowment funds subject to a time or
or purpose restriction under UPMIFA:

Without purpose restrictions $ -
With purpose restrictions 10,967,034
Total endowment funds classified as temporarily
restricted net assets $ 10,967,034

12



NOTE 8.

NOTE 9.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

ENDOWMENTS (Continued)

Funds with Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor or UPMIFA requires the Foundation to retain as a fund of perpetual
duration. In accordance with GAAP, deficiencies of this nature that are reported in unrestricted net assets
were $14,607 as of June 30, 2015. Deficiencies have resulted from unfavorable market fluctuations that
occur shortly after the investment of new permanently restricted contributions and from continued
appropriation for certain programs that were committed prior to unfavorable market fluctuations.

Return Objectives and Risk Parameters

The investment objective of the Foundation assets (collectively, the “Fund”) is to preserve its purchasing
power while providing a continuing and stable funding source. Long term, the Fund seeks to generate a
total return that will exceed its expenses and the eroding effects of inflation. Over time, the spending rate
is anticipated to be in the range of three percent to six percent of the three-year moving average of the
market value. Risk is controlled primarily through diversification across and within asset classes.
Appropriate liquidity is maintained to fund withdrawals without impairing the investment process.

Strategies Employed for Achieving Objectives

To satisfy its long-term objectives, a total return strategy is employed that relies on both capital
appreciation and current income. The Fund is well diversified within global equities, hedge funds, fixed
income, real assets, and private capital.

Spending Policy and How the Investment Objectives Relate to Spending Policy

The Foundation has a policy of appropriating for distribution each year 4.25 percent of its endowment
fund’s average fair value over the three years prior, one year lagging. In establishing this policy, the
Foundation considered the long-term expected return on its endowment. Accordingly, over the long term,
the Foundation expects the current spending policy to allow its endowment to grow at an average of three
percent annually. This is consistent with the Foundation’s objective to maintain the purchasing power of
the endowment assets held in perpetuity or for a specified term, as well as to provide additional real growth
through new gifts and investment return.

COMMITMENTS AND CONTINGENCIES

The Foundation has future commitments with various limited partnership agreements with investment
managers of real assets and private capital funds for the endowment portfolio. Payments under the various
partnership agreements are made over a period of years based on specified capital calls by the respective
partnerships. The purpose of these agreements is to provide endowments funds and nonprofit organizations
the opportunity to invest in private limited partnerships, which in turn, make capital investments primarily in
international private equity, buyouts, distressed opportunities, venture capital, real estate, and natural resource
investments that are generally not actively traded at the time of the investment with the objective of obtaining
long-term growth of capital. Capital calls are drawn from other liquid assets of the endowment investment
pool as part of the asset allocation process. As the underlying investments mature over time, the partnerships
may receive income from the investments and will eventually sell them to other investors either through
private sale of initial public offering. The proceeds received from these transactions will be distributed to the
partners. This will happen periodically throughout the remaining life of the partnership until all the
underlying investments have been liquidated. Unfunded investment commitments as of June 30, 2015 totaled
$3,721,537.

13



NOTE 10.

NOTE 11.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RESTATEMENT

During the year ended June 30, 2009, the Foundation acquired ownership of a pavilion at the Botanical
Gardens that was constructed during that year. The original agreement called for the University to construct
and pay for the building and the Foundation to then reimburse the University for the construction costs, which
it did. However, it was understood at that time that the University owned the pavilion. It was discovered
during the year ended June 30, 2015 that the Foundation in fact owned the pavilion. The original cost of the
pavilion was $481,422 and accumulated depreciation was $80,237 through June 30, 2014. Therefore, the
beginning balance in unrestricted net assets and total net assets has been increased by $401,185 as of June 30,
2014.

SUBSEQUENT EVENTS

Management has evaluated events occurring through September 14, 2015, the date on which the financial
statements were available to be issued.

14



SUPPLEMENTAL INFORMATION



qT

"SJUBWIAILIS [B1oURUIH P31epIjoSU0 0) S310N 89S

T8T'€02'09 (005'T) 00S $ 00S $ 00S T8T'€02'09 $ S19SSY 18N pue sal

608'690'09 (005'T) 00S 00S 00S 60869009 S]9SSE 18U [e10 L

G8G'0VE'SE - - - - G8S'0vE'GE pajoLisal Ajiusuewad

GSG'GEY'6T - - - - GGS'GEV'6T paloinsal Ajiresodwa |

699'€62'S (005'T) 005 005 005 699'€62'S pajoLIsaIuN
SESSVAEIN]

CLE'EET - - - - CLE'EET 1| [e10L

67198 - - - - 6v1'98 31qeAed saninuue Y19

€Ly - - $ - $ - €2¢'Ly $ a|qeAed sjunoaoy
sani|iger]

S13SSV L3N dNV S3AlLIigvii

181'€02'09 (005'T) 00S $ 00S $ 00S 18T'€02'09 $ S)8SSe [e10

¥69'G6€ - - - - 769'S6€ 82/ 'GET$ JO uoleIdaIdap pare|nwinade Jo Jau ‘sbuipjing

198'G6€ - - - - 198'G6€ pue]

00S'GrT - - - - 00S'GYT a[es 1o} pjay Auadoid

- (005'T) - - - 00S'T SOLIBIPISONS Ul JUBWIS3AU|

2T0'LET - - - - CT0'LET $10UOP JO SBAI| U0 30URINSU JO ANJBA UYSeD

000's2 - - - - 000'5¢ ETEINEREIBETTe)

06v'erL'T - - - - 067'2rL'T 18U ‘3]qeAIB0a] SUOINGLIUOD

868'C - - - - 868'C 9|qeAI9281 1S818)UI PaNIIdY

168'/GT'LS - - - - 168°/ST'LS SJUBLLISBAU|

G€8'002 - 00S $ 00S $ 00S GEE'66T $ ysen

S13SSV
sje101 suoneulwiI3 D717 ‘e1e1sy 271 D717 ‘e1e1sy *0u] ‘uolepuno4
[eay suspaes ‘sBuip|oH 81e1s3 [eay 4NSO Ausaaniun
[edluelog 4NSO lead 4NSO ulsynos e1b10ss

GT0Z ‘0€ ANNC

NOILISOd TVIONVNIH 40 LNINFLVLS ONILVAITTOSNOD

S3NVIAISANS ANV

"ONI 'NOILVYANNOL ALISHYIAINN NYFIHLNOS VIDH03ID



97

608'690'09 ¢  (00S'T) $ 005 $ 005 $ 005 $ G8g'orE'sE  $ GSG'GEV'6T  $ 699'€62'S $
- - - - - €09'06 (¥99'80T) 190'8T
119'621'6S - - - - PYG'eESL'EE €ET'2SL'6T 000'7Z6'S
G8T'TOV - - - - - - G8T'TOV
261'820'65 - - - - YYG'eESL'EE €ET'2SL'6T G18'228'S
2ET'0V9 (005'T) 005 005 005 8EV'961'T (v16'202) (z6€'879)
vri'8TE L (€£2'861) - - - - - 11T'118'L
181'282'C - - - - - - 181'282'C
- (ee2'861) - - - - - €€.'86V
1¥T'SLG'E - - - - - - 1¥T'GLG'E
918'09%'T - - - - - - 918'09%'T
9/56'856'L (egz'005) 005 005 005 8EV'961'T (v16'202) G8.'89T'L
- - - - - - (509'9¥T'T) G09'9VT'T
- - - - - - (ee2'861) €€.'86V
- - - - - - (Lee'zte'd) 12€'21e'T
7S8'TS9 - - - - 798'9€ 66G'CrS T6€'CL
- (ee2'861) - - - - - €€1'86Y
(999'216) - - - - - (862'2TL) (89€'002)
€12'899 - - - - - €0.'125 0TS'0¥T
0vE'06v'C - - - - - - 0vE'06Y'C
15.'695 - - - - - G6T'LSS 956'2T
780'T6Y'y $  (00s'T) $ 005 $ 005 $ 005§ $ 7.G'651'T $ 786'vEL'T $ 856'962 $
s[el0] suoneulwi|g palolaIsaIun palaLIIsaIun palaLIIsaIun paloLIISey pa1oLIISey palaLIIsaIun
Ajusuewad Ajaesodwa )
D717 ‘ares3 211 D771 '9resy *oU] ‘uollepuNOS ANSISAIUN UIBYINOS BIb1089)
[ead suspJeD ‘sBuip|oH 8ye1s3 [esd 4NSO
[edluel0g 4NSO [ead 4NSO

GTOZ ‘0€ AINNC AIANT dVIA
SAILIAILOV 40 INJWFLVLS ONILVAITTOSNOD

SAAVIAISINS ANV
"ONI ‘NOILVYANNOL ALISHIAINN NYIHLNOS VIDI03ID

"SJUSLUSIE]S [BIoURUIH PS1ePI|osSU0)) 0] SBI0N 89S

dV3IA 4O AN3 'SL3SSV L3AN
UOI3914383. Jouop Ul aBueyd 03 NP S13SSE 18U JO Jajsued |

palelsal se "YvIA 4O ONINNIOIE 'SLISSV LIAN

(0T 910N 98S) sBulp|ing Jo JUBWaILISAY

payess Asnoinsad se "YvIA 4O ONINNIOIE ‘S1ISSY L3N

S13SSV 13N NI 3ONVHO

sasuadxa [e10 L
JuaWwadUBAPE pue Buisrelpund
S334 AAIRNSIUILPY
1509 [euoniesado pue poddns Ausisalun
sdiysiejoyas pue spremy
SASNIAX3

sanuanaJ pue poddns [e10 |
sdiysIe|oyds pue spaeme 1oy SUOIIILIISA JO UOIIIRYSIIES
$334 anleAsIUIWPE Aed 0} SUOIIILIISAI JO UONIRISIES
Hoddns AJSI9AIUN 10} SUOIIDLIISAI JO UOLIRJSIES
1SUOIOLIISAI WOJY Pases|al sjasse 1N
anuanal Jaylo
S33} AAIRNSIUILPY
SJUBLUISAAUI UO SSSO| Pazi[eaun pue pazijeal 19N
SPUBPIAIP pUE Js313Ju]
Ausianiun ussyinos eibioss
Aq spyauaq pue saliefes paingriuo)
S[eliajew pue SadIAIeS PangLIIu0D
suolNQLIU0D
SANNIATH ANV LH0ddNS




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




