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State of Ill inois
Northeastern Ill inois Universitv Foundation

Financial Statement Report Summary

The audit of the accompanying basic financial statements of the Northeastem lllinois
Univcrsity Foundation (Foundation) was performcd by E.C. Ortiz and Co. LLP.

Based on their audit, tl.re auditor cxpressed an unqualified opinion on the Foundation's basic
fi nar.rcial statements.

The auditors' report on the supplementary information presented in this section states that it
has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in the auditors' opinion. is fairly stated in all material respects in relation to
thc basic financial statenrents taken as a whole.
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Independent Auditors' Report

Honorablc Wil l ianr G. Hol land
Auditor Gcncral
State of  I l l inois

As Spccial Assistant Auditors for the Auditor Gcncral, rve have audited thc accontpanyine
financial statcments of thc busincss-t1pe activities ofNodheastent Illinois Univcrsity
Foundation (Foundation), a corxponent ur.rit ofNortheastern lllinois University and the State
of l l l inois,  as ofand for thc ycar cnded June 30. 2005, which comprise thc Foundal ion's basrc
financial stalentents as listed in the tablc ofcontents. These financial staten'tenls arc thc
responsibilit.v ofthe Foundation's managcment. Our responsibility is 10 express an opinion on
thcsc financial statemcnts bascd on our audit. Thc prior year partial comparatit,e inforrlation
has bccn derived fronr thc Foundation's 200,1 financial statemenls and. in our reporl datecl
Scptember 20,2001rvc cxprcsscd an unqualifietl opinion on those statemcnts.

We conducted our audit in accordance with auditing stanclards generally acccptcd in the
United Statcs of Ar.ncrica and the standards applicable to financial audits contained in
Got,ernnrcnl tlutliling Stundurtl.s issucd by the Conrplroller Gcncral o1'the IJnited Statcs.
Thosc standards require that u'c plan and pertbrnr thc audit to obtain reasonablc assuraltce
about rvhether thc fir.rancial statemellts arc licc of materiai misstatcntcnt. An audit includcs
examrnlng, on a test basis, cvidencc supportirrg thc amounts and disclosurcs in the llnancial
stalcmcnts. An audit also includes assessing the accounting principles used and significar.rt
cstimates made by management, as rvell as evaluating tl.rc overall financial statemcnt
presentation. We belicve tl.rat our ar:dit providcs a rcasonable basis lor our opinion.

In our opinion, the financial stateulents referred to abovc present lairly, in all material
respects, the financial position of thc business-type activities of Norlheastem lllinois
Unir,crsity Foundalion as of Junc 30. 2005 and the changcs in net assels and cash florvs for the
year then ended in conlormity rvith accountiug principles gerrerally acccptcd in the United
States of America.

As discussed in Note 1 to the financial stittcments, the Foundation implemented Govermlcntal
Accounting Starrdards Board (GASB) Statcmcnt No. 10, Deposit ond Investnrcnt Risk
Disclosures, an amendmcnt to GASB Statenent No. 3 as ol'.luly 1, 200.1.

Th,c Munugentent's Disctrssion uni Anul.t,sis ou pages (r to l0 is not a rcquired pan of the basic
financial statements, but is supplcmcntary inlonnation recluired by accounting principles
generally accepted in thc Unitcd States of America. We havc applicd cerlain lintited
procedures, rvhich consisted principally ofinquirics of management regarding thc mcthods of
measurement and pre scntation of the reqr-rired supplcmcntary information. Ho'"vever, u'c did
not audi t  the informrt ion arrd exDress no oninion on i t .



In accordance with Government Auditing Standards, we have also issued our report dated
September 30, 2005 on our consideration of the Foundation's intemal control ovcr financial
reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts and grant agreements and other matters. The purpose ofthat report is to describe thc
scope ofour testing of intemal control over financial repofiing and compliance and the results
ofthat testing, and not to provide an opinion on the intemal control over financial reporting or
on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards and should bc considcrcd in asscssing the results ofour audit.

Our audit was conducted for the purpose of forming an opinion on the financial statements
that collectivell' comprise the Foundation's basic financial statements. The Schedule of
Chcnges in Net Assets for the year ended June 30, 2005, is presented for purposes of
additional analysis and is not a required part of the basic financial statements. The Schedule
of Changes in Net Assets for the .vear entled June 30, 2005 has been subjected to the auditing
procedures applied in the audit ofthe basic financial statements a:rd, in our opinion, is fairly
stated in all material respccts in relation to the basic financial statements taken as a whole.

?' L,  b4f i )  ,  , "  LLf
September 30, 2005



State of lllinois
Northeastern Illinois Universitv Foundation

Management's Discussion and Analysis
For the Year Ended June 30, 2005

The purpose of this analysis is to provide an objective and easy-to-read analysis of the
Foundation's linancial activities based on cunently knou.n facts, decisions. and/or conditions.
The Statement ofNet Assets; Statement ofRcvcnues, Expenses, and Changes in Net Assets;
Statement of Cash Flows; and Notes to Financial Statements are required by GASB
(Govemmental Accounting Standards Board) Statement No. 35, Basic Financial Statentents
und Management's Discussictn and Analysis for Public Colleges and Universities; GASB
Statcmcnt No. 37, Basic Finunciul Stutements Munagemenl's Discu.s.sion und Analysis for
Stute untl Locul Governments: Onnibus; and GASB Statement No. 38, Cerlain Finuncial
Statenent Note Disclosures.

This report presents management's discussion and analysis of the Foundation's financial
perfomrance during the fiscal year ended June 30, 2005.

Financial Hiehliehts

Statement of Net Assets

Thc Statcmcnt of Net Assets presents the assets, liabilities and net assets ofthe Four.rdation as
of tl.rc cnd of the fiscal year (essentially a fiscal snapshot of the Foundation as ofthat point in
time). Readers are able to deterrnine the assets available to continue the Foundation's
operations as well as determine the amount the Foundation owes its vendors. Net assets are
divided into two major categones. Restricted net assets are further divided into expendablc
and nonexpendablc. Expendable restricted net assets are available for expenditure but must be
expended for the purposes imposed by the donors. Thc corpus ofnonexpendable restricted
net assets is not available lor expenditure. Unrestricted net assets are available to the
Foundation for any lawful purpose ofthe Foundation.

Condensed Statement of Net Assets

Total current assets
Noncurrcnt assets

Total assets

Current liabilities

Total net assets

2005
$ I  ,21  6 ,125
2,298,484
3,514,609

2004
$ 1 , 1 5 8 , 3 9 7

1 .5 78.3 72
2,736,769

880 3.4 t7

$3,508,729 q )  7 1 1  1 S )



State of l l l inois
Northeastern lllinois Universitv Foundation

Management's Discussion and Analysis' continued
For the Year Ended June 30, 2005

Total assets of the Northcastcm lllinois University Foundation incrcascd 28.4o/o in fiscal year
2005. The increase is largely attributable to gifts to the endowment.

During fiscal year 2005, the Foundation sold a condon.rinium donated in fiscal year 1998 as a
charitable remainder trust by Dr. Bemard J. Brommel, professor emeritus, communication,
media and theatre. The sale netted 5517,121. In addition, Nofiheastem Illinois University
had previously received an endowment challenge grant from the U. S. Department of
Education that matched gifts to the Foundation endowment. During fiscal year 2005, a total
of $288,683 in matching funds was reccivcd by the Foundation.

Thc Foundation uses its assets to support excellence in Northeastem Illinois University
programs and scholarships in accordance with the wishes of the donors. Net assets represent
the residual intcrest in the f'oundation's assets after liabilities are deducted. 

'l 'he 
f'oundation's

net assets at June 30, 2005 and 2004 are summarized belo*,. They are grouped by those net
assets available for unrestricted uses, those restricted by the donor for parlicular purpose
cxpenditures (expendablc), and assets that are to be hcld in perpetuity (nonexpcndablc).

Summar-v of Net Assets

2005 2004
Restricted

Nonexpendable 52,276,770 S1,556,658
Expendable

Unrestricted
Total net assets

631,904 562,705
598.055 6 i3 .989

$3,508,729 $2,733,352

During the year ended June 30, 2005, Foundation's net assets increased $775,377 or 2E.4o/t'.
While the bulk of the increase came from gifts to the endowment, expendable gifts to the
Foundation increascd 12.7o/o as a result of a successful fund-raisine stratecv focused on
annual gifts liom alumni, faculty, staff and others.

Statement of Revenues, Expenses, and Changes in Net Assets

The purpose of the Statement ofRevenues, Expenses, and Changes in Net Assets is to prcsent
the revenues received by the Foundation, both operating and non-operating, and expenses paid
by the Foundation.



State of I l l inois
Northeastern I l l inois University Foundation

Management's Discussion and Analysis, continued
For the Year Ended June 30. 2005

Condcnsed Statement of  Revenues, Expenses and Changes in Net Assets

2005 2004
Operating revenues

Operaling expenses

Opcrating incon.rc

S7-l-r,q7q S581,5 t I
121,867 3 66,5 75
.122,  2  214,9- r t r

Additions to Penranent Endorvments 153,265 2I,216

Increase iu Net Assets 715,317 236,152
Nct Asscts, Bcginning of'Year 2,733,352 2,497,200
Net Assets,  End ofYcar $3,508,729 $2,733,352

Opcrating rcvcnues increased nearly $ 1 62,000 lvhile expenses increased approximatcly
555,000. Thc rcsul t  is a near ly 50'% increase in operat ing inconre for the Foundat jon.

Manl sourccs makc up thc Foundation's opcrating rcvcnues.

Operating revenues 2005 2001

Contr ibut ions S33E,642 $25 I  ,51 1
Investnrent income 184,329 170,265
Royalty income - 75,000
Pcrsonal scrvicc costs, facility use and

olher costs provided by NEIU 65,902 61,507
Gain on sale ol charitable remainder

trust assct 142,421
Othcr rcvcnucs 12,685 17,228

Total  operat ing revenues $743,979 S5El,51l

For the second consecutivc year, contributions to thc Foundation incrcased by over 33%. The
Foundatior.r's fund-raising strategy and aggressive annual fund campaign are clearly
producing dramatic results.



State of Illinois
Northeastern lllinois Universitv Foundation

Management's Discussion and Analysis, continued
For the Year Ended June 30, 2005

Investment income, another important source of operating revenue, increased 8%, maintaining
purchasing power that exceeded the rate of inflation. The Foundation's primary investment
objeclivcs are to preserve the real purchasing po\ver ofthe principal and provide a stable
source ofperpetual financial support to Foundation beneficiaries in accordance with thc
Foundation's spending policl. The Foundation strives to divcrsily investments among both
equity and fixed income securities so as to provide a balance that will enhance total retum
while avoiding undue risk concentration in any single asset class or investment category. As a
Iong-temr guideline, equity investments will normally constitute at least 60% and fixed-
incomc securities no more than 40oh of endowment assets.

A third source ofoperating revenue, royalty income, ended in fiscal year 2004 with the final
pa)4nent received under a five year contract with a credit card issuer which paid the
Foundation a guaranteed royalty for use of mailing lists of alumni. The Foundation continues
to be entitled to receive commissions on new credit cards issued and ourchases madc bv
existing cardholders above the guaranteed royalty paid.

Funds provided by NEIU represent personal services costs, lacility use and other costs
covered by Northeastem Illinois University.

Statement of Cash Flows

The Statement of Cash Flows primary purpose is to provide relevant infom.ratiolr about the
cash receipts and cash palanents ofthe Foundation during thc year. The Foundation is
required to use the direct mcthod ofpresentation for this statement which indicates the cash
effects categorized by operations, non-capital financing transactions, and investing
transactlons.

Many ofthe factors affecting cash flow have been discussed elsewhere in this report. Cash
flows from investing activities require a more detailed presentation.

Cash Flows From Investing Activities:

Proceeds from sales of investments
Purchases of investment

Net cash used in investing activities

2005 2004
$ 321,859 S 406,936
( 1.5 17.493) ( e53.747 |

($1 ,195,631)($546,81 l



State of Illinois
Northeastern tllinois Universitv Foundation

Management's Discussion and Analysis, continued
For the Year Ended June 30, 2005

During fiscal year 2004, salcs and purchases resulted from reallocating investments in linc
with a new investment policy. Fiscal year 2005 purchases of investments resultcd largcly
from major gifts being added to the endowment. Procecds lrom sales of investments occun'ed
as the Foundation consolidated its investments in the Vanguard Balanced Index Fund by
selling shares in the Common Fund.

Factors Affectins the Future

Fiscal year 2005 was, by far, the r.nost productive year in the history of the NEIU Foundation.
The many large gifts received by thc Foundation are evidence of an increasing awareness
among donors ofthe Foundation's mission. It also points to a growing culture ofphilanthropl
among NEIU alumni, faculty, staff, students and friends. The Foundation is well positioned
to carry out its mission of facilitating private support lbr Northeastem Illinois University.

1 0



Northeastern Illinois University Foundation
Statement of Net Assets

June 30,

2005

(C0mparative

Totals Only)

2004ASSETS

Current assets
Cash and cash equivalents (1.lote 2)
Short term investments Q,{ote 2)
Prepaid expenses

Total cunent assets

Noncurrent assets
Endowment investments (Note 2)
Charitable remainder trust (Note 3)
Other assets (Note 4)

Total non-current assets

TOTAL ASSETS

LIABILITIES

Current liabilities
Accounts payable and accrued expenses

TOTAL LIABILITIES

NET ASSETS

Restricted for:
Nonexpendable

Charitable remainder trust
Scholarship and memorials

Expendable
Academics
Intercollegiate athletics
Scholarship and memorials
Other

Unrestricted

TOTAL NET ASSETS

302,068
91 0,73 I

3,326

1 4 5  ) ) r

810,209
2.967

1,216,125

2,276,770 1 . 1 8 1 , 6 5 t t
375,000

15 8 . i  97

2 l . t  t4 2 1  . 7 1 4
2.2q8,484 1.578,372

2,736,7693,514,609

$ 3,508,729

See accompanying notes to basic financial statements

1 1

4t7880

880 417

2,216,170

162,068
7,414

1 8 1 , 9 5 0
282.472
598,05 5

375.000
1 , 1 8 1 , 6 5 8

7 1  1 s 1

8,91  5
210,497
269,940
6 l  3 ,989

$ 2,733,352



Northeastern Illinois University Foundation
Statement of Revenues, Expenses and Changes in Net Assets

Year Ended June 30,
(Comparative

Totals Only)

2005 2004
Revenues

Operating revenues
Contributions
Investment income
Royalty income
Personal service costs, lacility use and

other costs provided by NEIU (Note
Gain on sale of charitable remainder

trust asset (Note 3)
Other revenues

Total operating revenues

Expenses
Operating expenses

Personal service costs, 1-acility use and
other costs provided by NEIU Q{ote

Fundraising
Grants and awards
Institutional support
Scholarship and fellowship

Total operating expenses

Oner : r t i no  i n r -ome

Additions to Permanent Endowments

Increase in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

8q.610 7 3 .871

42t .867 366,57 5

322,112 214.936

4 5 1  ) 6 5

338,642
184,329

65,902

1.42.42]1

$  2 5 1 , 5 1  1
t70.265
75.000

67,507

t7,228

5 8 1 , 5 1 1

1 )

1 )

12 .68  5

743.979

65,902
65,03 8
20,885

180,432

67,507
6s,408
29,163

130,626

21,216

7 7 \  7 7 7

t  ? i 1  l s )

q  r  s n R  7 ) q

236,152

2,491,200

$ 2 ,733,3s2

See accompanying notes to basic financial statements
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Northeastern Illinois Universit-v Foundation
Statement of Cash Flo*s

Year Ended June 30.
(Compa rative 

.l 
oti ls

Only)

200s 200,1
Cash flol's from operating activities:

( -unl r ibut ion5 rccc ivcd for  opcrat inr  prr rpuse\
Ilol'altv pavmcnts rccc ived
Inve stmenl  income
Pavments to suppliers and students
Proceeds from sale of charirable remainder trust asset
Other operating rece ipts

Net  cash prov ided by operat ing act iv i t ies

Cash flolvs from noncapital financing activities:
Contritrutions for endowmcnt purposes

\et cash providcd by noncapital financing activitics

Cash llox's from investing activitics:
Prticeeds fiom sales of investnenrs
Pr: rchascs o l  investment

\ c t  c a s h  u s e d  i n  i n v c s r i n g  r c r i r  i r i e s

Net  dccrcase in  cash and cash equiva lents

Cash and cash equiva lents,  bcginning of  vear

Cash and cash equi'r'alents, cnd of vear

l lecunci l ia t ion of  net  operat i l tg  inconle
to net cash provided bl opcrating activities:

Operat ing income
Adjustments to  reconci le  operat ing incomc to net  cash

provided b1 operat ing rcr i \  i r ics :
Changes in  assets arrd l iab i l i t ies

Charitable remainder trust
Other assets
Prepaid expcnses

Accounts payable
N c t  c J \ h  p r o v i d e i l  b r  o p c r a r i n g  a c r i r i r i c :

Sce acc, t rnprn)  ing note5 to bu<ic  f inrnc ia l  s t3 lcntcnls

$ 338,642

18,+,329
(3s3,86  l )
511.121
t2 ,68s

699.216

243.51  I
75.000

170.265
(303.5  7r  )

11.228
202.431

. i5 3.265 21,216
453.265

321 .859
(  I  , s  17 ,493)
(  r .  r95 ,634)

(43 ,  r  53)

345.22.1

2 1 . 2  l 6

,106.93 6
(953.711)
(546.8 r r )

(  121 .  164 )

668 .18s

302.068 t l 5  r  )  1

322.112 l j  2 14.936

3 75.000
(8.000)
(  r  . 4 1 5 )
(3,090)

s  202,431
2.463

r ' l  i q \

6q9,2 I  6

13



State of l l l inois
Northeastern Illinois Universitv Foundation
June 30, 2005

Notes to Basic Financial Statements

1. SUMMARY OF SIGNIFICANT ACCOUNTING POI,ICIES

Financial Reportins Entitv

Northeastem lllinois University Foundation (the "Foundation") is an lllinois nonprofit
corporation cstablishcd in May 1969 to secure and manage private support to benefit
Northeastem Illinois University (University), a Statc agcncy.

The Foundation is a "University Rclatcd Organization", as defined under the
University Guidelines adopted by the Legislative Audit Con.rn.rission in 1982, as
amendcd in1997, and a component unit ofthe State oflllinois for financial rcporling
purposes. Due to the significance of the financial relatior.rship r.vith the University, in
accordance with Govcmmcntal Accounting Standards Board (GASB) Statement No.
39, Determining Whether Certain Organizations ure Componenl Units, an amcndmcnt
to GASB Statement No. 14, the Foundation is also included as a component unit of the
Univcrsity for financial reporting purposes. The financial balances and activities
included in these financial statements are therefore also included in the Univcrsitl' 's
comprehcnsivc annual financial report. All funds ofthe Foundation are locally
administered and are neither subject to the Statc of lllinois appropriation process nor
held in thc State treasury. The State oflllinois Comprchcnsive Annual Financial
Report may be obtained by writing to the State Comptrollcr's Office, Financial
Reporting Depafiment, 325 West Adams Street, Sprtngfield, Illinois 62704-187 |

Basis of presentation

These financial statements include all financial activities ovcr which thc Foundatiolr
cxcrcises direct responsibi lity.

The financial statement presentation required by GASB Statcmcnts No.'s 35, 37 and
38 providcs a comprehensive perspective ofthe Foundation's assets, liabilities, net
assels, revenues, expenses, changes in net assets and cash florvs.

t 4



State of I l l inois
Northeastern tllinois Universitv Foundation
June 30, 2005

Notes to Basic Financial Statements, Continued

For financial reporting purposes, the Foundation is considered a special-purpose
govemment engaged only in business-type activities. Accordingly, the accompanying
financial statements ofthe Foundation have been preparcd on the accrual basis ol
accounting using the cconomic resources measuremenl focus. Under the accrual basis,
revenues are recognized when eamed, and expenses are recorded ."vhen a liability has
been incurred. All significant intra-agcncy transactions have been eliminated.

Opcrating income includcs revenues and expenses related to the primary, continuing
operations of the Foundation. Other revenues and expenses (if any) arc classificd as non-
opcrating in the financial statements.

When both restricted and unrestricted resources are available for use, it is the
Foundation's policy to use restricted resources first, then unrestricted resources as
needed.

In accordance with Govemmental Accounting Standards Board (GASB) Statement No.
20, the Foundation is required to follow all applicable GASB pronouncements. In
addition, the Foundation applies all applicable Financial Accounting Standards Board
(FASB) Statements and Interpretations, Accounting Principles Board (APB) Opinions
and Accounting Research Bulletins ofthc Committcc on Accounting Procedures issued
on or before November 30, 1989 unless thosc pronounccmcnts conflict with or
contradrct GASB pronouncements. The Foundation clccted not to apply FASB
pronouncemcnts issucd after November 30, 1989.

Use of estimates in preparing the Financial Statements

The preparation of financial statements in conformity with gencrally accepted
accounting principles requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date ofthe financial statements and the reported revenucs and
cxpenscs dunng the rcporling period. Actual rcsults could dilfer from thosc
cstimatcs.

l 5



State of I l l inois
Northeastern lllinois Universitv Foundation
June 30., 2005

Notes to Basic Financial Statementso Continued

Gift Revenues

Gifts ofsecurities arc recordcd at fair value on the date ofthe gift. In accordancc rvitl.r
tlre requirements of Governmental Accounting Standards Board ("GASB") Statemcnt
No. 3l,lccolnling und Fitruntiul Reporting for (.'ertuin Investntents andfor E-rtentuL
I rest le l Pools, all invcstments are reported at lair value. Changes in unrealizcd
gain (loss) arc rcpoftcd as a componcnt o1 invcstment income in the statement of
rc\  cnucs. cxpcnscs rrrd changcs i l  r rel  asset. .

Cifts ofproperty and equipment are stated at markct valucs as ofthc datc of thc gili.
Gifts of scrvice are recorded as both revenue and expenses based on estimatcs of thc
fair market value of sen'ices received.

Propcfty and equipn.rent are stated at cost for purchased items. The For-urdation docs
not hold any propcrty that is subjcct to dcpreciation.

ODerating Revenues

Revenues are classificd as Opcratir.rg Revenues if they have the cliaracteristic s of
exchange transactions, such as contract revenue rvith the University. Typically, non-
operating revcnues includc revenues that have the characteristics ofnon-cxchangc
transactior.rs as defined in CASB Statement No. 9, Reporting Cush Flows of
Proprictary and Non-cxpcndable Tmst Funds untl Governmental Entities That Use
Proprietury Fund Accotuting. and by GASB Statcmcnt No. 34 rvhich rvould include
gifts and invcstmcnt incomc. Bccause securing gifts and investing funds constitute the
Foundation's primary operations. gift revenues, other than endowmcnts, and
investment income have been classified as operating revenues.

Transact ions with Northeastern l l l inois Universi tv

During fiscal ycar 2005, ccftain pcrsonal scn'iccs and lacilitics ofthc University rvith
an estimated value of$65,902 rvere provided to the Foundation rvithout charge. In
tum, the Foundation provided the University rvith support in the amount of $355,965
for thc ycar cndcd June 30, 2005.

1 6



State of Illinois
Northeastern Illinois University Foundation
June 30, 2005

Notes to Basic Financial Statements, Continued

Cash and cash equivalents

The foundation considers highly liquid investments with an original maturity ofninety
days or less when purchased to be cash equivalents.

Investments

Investments purchased or received by gift are carried at market value. At June 30, 2005,
investments consisted of U.S. Govemment securities and mutual funds.

Tax-exemDt status

The Foundation is exempt from income taxes under Section 501(c)(3) of the Intemal
Revenue Code.

Net Assets of the Foundation are classified as follows:

Restricted Net Assets - Nonexpendable: Nonexpendable restricted net assets consist
of endowment funds and a life estate in a condominium which was gifted to the
Foundation. Endowment funds include those funds where donors have stipulated, as a
condition of the gift, that the principal is to be maintained inviolate and in perpetuity,
and invested for the purpose ofproducing present and future income, which may either
be expended or added to the principal.

Restricted Net Assets - Expendable: Expendable restncted net assets include
resources in which the Foundation is legally or contractually obligated to spend
resources in accordance with restrictions imposed by extemal parlies.

Unrestricted Net Assets: Unrestricted net assets primarily represent resources used for
transactions relating to the general operations ofthe Foundation, and may be used at the
discretion of the Foundation's Board to meet current expenses lbr any purpose.

Adoption of New Accounting Principle

The Foundation implemented Govemmental Accounting Standards Board (GASB)
Statement No. 40, Deposits and Investment Risk Disclosures, an amendment of GASB
Statement No. 3 as ofJulv 1. 2004.

1 7



State of Illinois
Northeastern Illinois Universitv Foundation
June 30,2005

Notes to Basic Financial Statements, Continued

2. CASH AND CASH EQUIVALENTS AND INVESTMENTS

lnvestment T\oe Value

A reconciliation ofcash and investments as shown on the June 30,2005 Statement of
Net Assets is as follows:

Carrying amount ofdeposrts $ 302,068 Cash and cash $ 302,06E
equivalents

Carrying amount of investments 3,1 87,501 Short term investments 91 0,73 I

$3.489.569
Endowment lnvestments 2,276,770

s3,489,s69

Investments at June 30, 2005 consist ofthe following:

Fair

U.S.Treasury Obligations
Mutual Fund

Credit Risk

s 78,917
3,108,s84

s  3 ,187 ,501

Deposits and investments are classified in three categones ofcredit risk to give an
indication ofthc level ofrisk assumed by the Foundation. The three categories ofcredit
risk arc:

l) Insured or collateralized with securities held by the Foundation or the
Foundation's agent in the Foundation's name,

2) Collateralized with securities held by the pledging financial institution's trust
department or custodian in the Foundation's name, and

3) Uncollateralized.

As ofJune 30,2005, cash deposits and investments of 5409,122 held by the Foundation
were in credit risk catecorv " 1"

1 8



State of Illinois
Northeastern lllinois Universitv Foundation
June 30, 2005

Notes to Basic Financial Statements, Continued

The Foundation's investment policy limits investments in corporate securities rated
"Baa" or higher. Private label Collateralized Mortgage Obligation (CMO) and Real
Estate Mortgage Investment Conduits (REMIC) are not included in this category. Credit
quality ratings are not required for U.S. Govemment secunties that are explicitly
guaranteed by the U.S. govemment. The Foundation's mutual lunds are invested in the
Vanguard Balanced lndex Fund and held by the Vanguard Group, Philadelphia, PA.
The lund has 60% of its assets in stocks and 40%u in bonds. The dollar-wcighted average
credit quality ofthe Fund's holdings, as rated by Moody's Investors Service, Inc. was
"Aal" ,  as of  December 3 1,  2004.

Interest Rate Risk

As a means of limiting its exposure to fair value losses arising from rising interest
rates, the Foundation's investment policy limits investments in fixed-income securities
10 no more than 40o/o. Interest rate nsk is managed according to the purpose of
the investments and the projected time frame for the use ofthese assets.

The $78,917 in U.S. Treasury obligations are held in book entry form at Focused
Investments, and consist of a note with a maturity ofAugust 15,2007, and interest rate
of 6.1,25ok.

The Foundation's mutual funds portfolio invested in the Vanguard Balanced Index
Fund and held by the Vanguard Group is managed to provide investment allocations,
characteristics, and yields consistent with its benchmark, the Lehman Brothers
Aggregate Bond Index, which measures a wide spectrum ofpublic, investment-grade,
taxable, fixed income securities in the United States including govemment,
corporate, and international dollar-denominated bonds, as well as mortgage-backed
and asset-backed securities, all with maturities of more than one year. Interest rate risk
is managed by structuring the average maturity and duration ofthe investments to the
benchmark. The bond portion ofthe Fund maintains a dollar-weighted average
maturity consistent with that ofthe Index, which currently ranges between 5 and l0
years.

1 C |
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State of Illinois
Northeastern Illinois Universitv Foundation
June 30, 2005

Notes to Basic Financial Statements. Continued

CHARITABLE REMAINDER TRUST

During the year ended June 30, 1998, the Foundation received a $375,000 condominium
subject to a life estate to the donor. The donor retained the right to live in the
condominium until his death. During such time, the donor remained responsible for all
related expenses. On October 29, 2004, the property was sold for $560,000, resulting in
a net gain of 5142,421 .

NONCURRNNT OTHER ASSETS

Noncurrent other assets include four Rolex watches and a sculpture which were donated
to the Foundation. As ofJune 30. 2005. the watches were valued at fair market value of
S 13,714 and the sculpture at $8,000.

ENDOWMENT FUNDS

Ifa donor has not provided specific instructions, state law permits the Northeastem
Illinois University Foundation Board (the Board) to authorize for expenditure the net
appreciation (realized and unrealized) of the investments of endowment funds. When
administering its power to spend net appreciation, the Board is required to consider the
Foundation's "long-and short-term needs, present and anticipated financial
requirements, expected total retum on its investments. price-level trends, and general
economic conditions". Any net appreciation that is spent is required to be spent for
the purposes for which the endowment was established.

It is the Foundation's policy to distribute annually 5% ofa trailing three or five year
average ofthe Endowment's total asset valuc, with the understanding that this
spending rate plus inflation will not normally exceed total retum from investment.
However, it is understood that this total retum basis for calculating spending is
sanctioned by the Uniform Management of Institutional Funds Act (LIMIFA), under
which guidelines the University is permitted to spend an amount in excess ofthe
current yield (interest and dividends eamed), including realized or unrealized
appreciation.

4.

5 .
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No.theI|stern Illinois Universit) FoundNtion

Schedule ofChenges in Net Assets
For the year ended .Iune 30,2005

Balance
July l .  2004

Transfers
Expenditures ln (Oul)

Balance
June 30,2005Re!enues

T'NRESTRICTI]D FTJNDS

Board Designate{l
Derelopment Office Iiund
NElU Minorit,v Scholarship
Ro,val!y lncome
lnvestment Account
Annual lrund

'Iotal 
Board Designated

Undesignaled
General
Pa""ments on Behalf of the Follndalion
Flxtemal Fvents
Development Accounts

Total Undesignaled

'I 
olal Linrestricted Net Assets

RESTRICTED FTJNDS

EXPT]NDABI,I]
Acadcmrcs

Intercollegiate Athletics
Athletics Administration
Men's Bilkelball
Women's Ilasketball
Men's fcnnis
Men's Baseball
Cross CouDtr)
Men's Swimning
Men's Golf
Women's l'enni5
Wonren's Sotiball
Womcn's Volleyball
Women's S\a.inming
'l'raining Rmnr
Student Athletic Club
Business Scholarshrp
Men's Socccr

Sublolal

Reslricled Scholarships:
A&l Kaplan lrdn Scholarship
Alfred Robinson Mcmorial
AndreR A. Ha] Memorial Scholarship
Annetle llankin Scholarship
Avalon Industnes Scholarship Iiund
Bank-One Scholarshrp in Finance
Berlinger Music Scholarship F'und
Charas Kinlle Busincss Scholarship lrund
Charas Kinkle CICS Scholarship Fund
Charas Kinkle Minority Scholarship Fund
Civil Senice Scholarship Fund

$ -
t 5 4

41t,246
26"1

91 ,893
533.560

't7,8_3'l

2.592
s0329

2?.68s $

u ' ,

1 5 8
486 480

267
27.950

514.855

8t.00,{

,. inu
83.200

2'�t,685
1

,tn
45,967 92.357 27.685

62.232
65.902

1.300
65.902

1 .350
2,120

(57,765)

1 .350
2,024

I28 . t34 70.e72 ( 54 .3q t )

611,989 t74,101 163,329 (26.706)

73,353 l 0 7 , h l 8  l q  2 5 7 162.068

28
22

195
364

1,003
169

3,493
196
4 5 1

1 , 9 1 9
309

5
105
t 6

2 l t
129

I
5

2
I05

6
78

I

l

2
z

I{i7

496

28
22
96

369
t.044

t 7 |
2 ,711

451
t.991

85
5

108

t14
l 3 l

39

8 .915

1.025
53

5.896
(750)
I00

2.561
3.9,19

'77

3,631
286

717 't 114

,13

1
485

I
I

'7 
40

I
1 l t

208

1,000

2.500
600

900
260

1 ,068
54

5 ,381
(7s0)
l 0 l
65

4.089
78

2,812
26

208
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Northeastern Illinois University Foundation

Schedule ofChanges in Net Assets
For the year ended June J0,20{}5

Balance
July 1.2004

29
920
899

l l . 5 3 l
(63)

6.658
956
218

1 .553

r,. io,
62,600
13,265

1'�7 4
911
860

2.622
4 ,102
1 ,916
1 . 9 1 7
4,451

892

1fl ,846

'7.250

18,1348
600

100
2.000
4,000

6 0 -
180

8 300

Balance
June 30.2005

29
957
935
2 t 0
(61)

9 .821
1.099

251
I  , 6 1 6

269
507

25.237
66.053
13 .178
I.0,11

t76
1 , 0 t 3

791
6 3 1

13.632

t . 562
4.637

600
25

Transf-ers
Revenues Expenditures In (Oul)

Commonweallh Ldison
Cultural Society, Panama
Eldridge Scales Fund
Faculty Prolessional Development
Cloria Washinglon Memorial F'und
H Berlinger Memorial Scholarship lrund
Honors Progmfis
Hursh Memorial Fund
JackB & Li ly G Rose Scholarship
KrNol Varophas Pol Sc Grad Stud
L & E Keating Scholarship
Leibow Scholarship Fund
NhILJ Iroundation Scholarship
NIIU Scholarship for Pianisls
Pi Sigma Alpha School fund
Prada Educational Foundation
Puerto fucan Scholarship Fund
Russell C Eustice Prize
S-B Power Tool Co , Scholarshrp
Schneider Family Scholarship fbr Spcc. tiduc
Smilh Bamcy Schola hip #l
Smith Bamey Scholarshrp #3
Special Scholarship Col of Education
Vcra Milam Scholarship I'und
Veterans Scholarship

Subtotal

Other:
Academic Allarrs
Accessibility Center
Advenlure Educalion Program
Alumni Services & Prograrns
Asia.n Prograns
Auditorium Fund
B & M C l u b
BGU Symphosium
Bughous(r
Business Services Bureau
Campus Events
Career Development & Placenlcnl
CCCfarents Adv Council
Center F'or Inner Sludics
Cenler for Teaching & Leaming
Child Care Cenlcr
CICS I leahh Fair
Clean-up Buildings & Grounds
Coalition of Universit! and Business
College ofEduc Bldg Fund
Computerized Dynanics
Continuing Education
CTC,{-EAP
C'l CPlay for Peace
CTCrupw Bound/Talent Srch
Distinguished Lecture Series
Donald Bulucos
Ehzabeth Larderholm

65.851 58.358 (14,972) 157,369

36
2 1 0

3.163
143

3
63

269
507
982

43,41 I
5 1 3

1,04t
2

39
l l
9

13,530

( l l . 5 l l )

( 1 ,  0 )

(  1 .916 )
(4 l s )

240

185
9,297
1 .132

495
1,220

249
100
127

2
I  l 0
920

27.611
506

8 ,776
56

1,266

352
572
\76
250
818

2,085
30

L-)

182
t22

3

750
1 ,450

t71
77

3,800
405

t0.562
7

34
I

1 ,508

5
18.232

2
3

34

200

6.931

162
3.336

,r.io,
l 0

l .  189

19.599

r.i*

,i,

23

1,300

,,trn

t2.t42

250

,.ooo

222
t22
188

3,978
I,tlt2
1.945
1 .100
1 ,834

t '77
129

2
1.665
3 ,53 t

405
r 8,57,1

5 1 3
87'�7
57

t , 739

18,804
155
2 i l

882
2.085

30



Northeastern Illinois l;niyersity l'oundstion

Schedule of Changes in Nel Assets
l 'or the yeer ended June 30,2005

Balance
July l, 2004

3 1 0
271
25

10,489
I .6 l i2

33
9.856

16,830
11 .652

269
5 ,831

27
150

21 .481
10 ,421
2.500

708
370

l2 , l  l 3
l 5 l
750

I , l  l 7
190

I  1 . 1 9 5
963

8,292
3.680

106
t4,796
2,93 |

65
2

22.021
2t5
37E
1 5 8

2.190

1
t86

2,500
282

3,722
1 .361

295
550
219

1,49,{
30

1,767
857
132
38

4 -
l

7,493
3.36t 55

168
8 -

733
690

,1 -

236

2 -
- 1.596

6 -158  1 .380
4 1 8  1 0 0
- 2.500

Balance
June 30. 2005

3 1 4
274

7 ,5 t8
13,79 7
1 ,850

5 8 1
33

694
17.563

273
6,067

2'�7
1 5 2

3.,104
26.,159
t0.719

708
370

17.220
l 5 l
507

|.122
t90

9,'156
1,002
IJ.8l0
1 .112

107
1'�7,'�736
2 .419

2
504
303
2 1 8
282
160

2,591

'7

2 .19
2.500

282
3.768
1 .416

295
558
200

|,763
30

,1.960

892
13.1
39

Transfers
Revenues Expenditures ln (Ou0

Emily Nugent School Fund
Ilnglew'ood School Districl
Ensemble Espanol
Environmental Sludics
ljuropean Union Conference
Exercrse/Alcohol Research
Eyewitness Event
Facult] Research Reser,"e
Frne Ans Initiative
Geography and Environmenlal Sludics
Geograph,v Literacy ProJecl
Golden Eagle Scholnrship Team
Great I-akes Research
Hil lel
How D$'arfs win Agarnst Cianls
lntema(ional Study Abroad
l&ins Children Clinic
Jo Ann Karr
Joaquin Vrllegas
Judrth Kaplan-Weinger
Kane GolfOuling
Kcvin Coulson
l- Novako\rch Award rn Music
l-aildscaping
Laurie fullcr
Lrbrar)
t-indman Puppetr] Fund
Markiam Prairic
Mazon Creek
Midrvest Rcgional Chapter
Mossadegh [-eadership Fund
Mosrly Music AI NElU
Music Ilonorarium Fund
NASAP
NEIU Campus Documental
NEIU Opera Fund
Painers in Prevention
Ilending Account
Pcrsran Concen
Presrdentral Seminar
Presrdcnt's Fund
Project Torres
Projecto Pa'Lante
Rachel Adeodu
RussellZanca
S Koval Mem Collection
Scicnce Irair Central
Selina Mushi
Sociology/Sienkowskr
Sood Colleclion Fund
Stage Cenler Theafe
Student Account-Apocal)?se
Student Retention Prognm
Srudent with Disabilities
Studies in Aging.{dults
Summer Faculty Inst. on Leaming l ech

(9,8s6)

t9,672

50?
JUJ

o,ru,
39

5 1 8
660

I
2,940

17 .  t 53

3
1 .525
|,1' �72

:o '

3

14,565

750

, .an

)t t

I7,665

6.0,14
27,9_40

1 . 1 7 0

,,0n,

5,000
200

1.0 t5

6.548

(1,62r)

8,093

30

148  102

8
753 7'�72
269

193
35
2 -
l -
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Northeastern Illinois University Foundation

Schedule ofChanges in Net Assets
For the year ended June 30,2005

Balance
July 1.200,{

tsalance
June 30.2005

s.306
102
9'�7

2.41,1
,1,205

14 ,461
632
193

'Iransfers

Revenues Expenditures In (Ou1)

Su.mer lnst lbr lslamrc Studies
The ClilfDwellers Ans Fdn Piano Series
The Reading Center
Thomls Ray Weavcr
Toxrcilog_v of Phithalate Esters
Undistributed Incomc
University Video Senice
William J. Pizzi
Windy Crty Infl Doc film licslival
Women's Services Program
WZRD radio Station
Yihao,Phyliss Shabal

Sublotal

Scholarships and Memorials:
,{rturo Najera Schol Inc
B & E Rattner Schol Inc
B. Brornnel Facult] Meflt Fd
tsusse Mem Meri! Fund Inc
C Halberg Mem Arvard Inc.
Calixto Maso Schol Inc
Chuck Kanc Mem Fd lnc
Class Ciifl Scholarship Fd lnc
D. Kuzuhara Award lnc
EIaine Helman Award Inc
Elvrna David Mem ljd Inc
llndo*ment Other lncome
F. Fritzman Mem Fd Inc
Gus Ziagos Mcm Inc
II & B Rotman Schol Inc
J Rodriguez Schol lnc
Jenny & Edward Ilarju Mem. Inc
Jerome Sachs Schol lnc
Jcwell Berlinger Mem Inc
Joan Saohs Schol Inc
M. Koo),umjian Mem Fd lnc
Mex/Mex-Am Schol lnc
Mozzr Mem Fd for NEIU Reading In.
NEIU Kane Schol Inc
NEITj/lnland Schol lnc
P Lery Mem Fd Income
Peter Speltz Mem Inc
R. Williams Mem Fd Inc
S.P. Appel Income
Sood Collec EndoNm fund lnc
The Elrornmel Distin8uised Prof Award

Subtotal

Total Expendable Restncled Net Assets

- 5.306
l 0 l  I
9 5 2

2,414

13.665 '�796

623 9
2,062

40u 12'�7

44t

?95

,.run
600

5,000

ion

269-9,10

368
5 1 2

3,875
2,899

470
I,840
t , 091

369

1 .614
16 ,196
1,062

788
468
589
49u

330
2,303

946
t,452

921

,,if
425
969
738
461

r22,3s8 38,451

,14l

105
34

7.388
1.2,18

2 1 0
1.083

744
31

741
I

r . 5 l  l

&6
660
93
2

606

390
3,162

33'7
858
800

t.823
321
276

2
40

5 1 3

148,2'�t'l 282.4'�72

3
I

193
33
5

2.8
I 9
l 9
1

l 9

39
6

t 7
t 7
l

l 6

l 0
ll2

22
2 l
48
8

l
l 3

3,000

1.200
800

1.000
1.200

10.000

x0

300
750
250

1,200
300

3,250

,,ooo
500

950
750

300
,100

l4
(7e)

3.320
1 . 3 1 6
(265)
,{ 15
,l  l4

1 ,356
1,236
(892)

(6.195)
112

(570)
4 1 1

( r08 )
'752

5 1 0
(  r ,103)

(266)
4.878

3 1 9
(91 )
179
323
388

(700)
212
291
39

500
45 .651 7.690 24.581

562.705 296.735 257.039 ll.sol 633.904

29.400
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Northeastern l l l inois l ln i rers i t \ .  l  oundat ion

Schcdulc ofChangcs in Nct  Assets

For Ihc ]car ended . lunr 30,2005

ilal.xlcc

. lu l l  l .200,1
Translrs ljalancc

R e r c n u r s Erpenditures h (Oul) June 30. 2005

\ON E\PI] \  DAIILI ]

Schol.rrships drd McDrcrials

,\rturo Na jera Scholitrship
B Brommel Condo Scholarshrp Fd

Bernard and Ethel Rattner

Bemard tsronrnrcl [:und

Bronrmel-Mcndelson-Hcnnrngton

Busse Mem N'Iefll Fund

C Kanc NLIt i  Studenr Sch

Calixlo M.No

Clruck Kanc Menonal lillld

Clarce I la lberg Memonal
( l lass (  i i l t  Scholarship Fd

Dinrel Kuzuhara Awlllrd

Elainc Ilclnan \.lcnrorial

Eluna Dr\rd \lcm lirnd

Iirdo*ment O!her

Frank l'ritman Nienlorial

fl.trr\ md tsci Rolman Scholirship
Jcnny & l-d*ard I lariu Mcrn Schol.

lcromc Sachs Scholarship

Je\!ell Berlinger Scholarship

.loan Sachs Nlemorial Scholarship

John & F-\a Krump Scholarshrp rn Musrc or An

Jorge RodrigueT Scholarship
L Mozzr Mcnronal Irund
Mary I-. Koovulnjrarr
lvlexican American Scholarship
NEItJ, / ln land Scholarshrp
P Lsy Ment Scholarship

I'ctcr Spcltz Menrorial Scholarship
Ronald Wi l l iar ls  Memoria l

S.P.  Appel  Scholarshrp

Smrlh tsamc) NlcrcaDtilc Fdn ijcholarship

Sood (blleclion Ilndo\lment Fund

Zragos Menrorial Scholarship

Chanlable Rcmaindcr 
'l 

rust

Tolal Nonexpendable Rcstricled Nel Asscts

TOT'\L FOTI}-DATION NET ASSETS

l . l8r 657 583,989 i .500 512.62,1 2.2' �76.17t)

185 .000  12 .574  (517 . . 121 )

768.989 ,14-079 ( { , r 97 )

8.879

t58.960

93 .   9
17 .201
49,819
t3.256

3  8 ,121
27.301
t5,95:l

192 ,28 t
65 .161
4.821

t , r . l 9E
27 , l l 0
18 .592
26.266
15 .039

8 . 6 r 8
1lt,.17,1

139,857
'7.211

105 ,530
17 ,951
5,926

20,975
16.6.13

858
19.406

5?6
ti .600

627
I  t 6 .136

500
E . r 0 6
1.069
9.778
2 .138

l  
3.651
t.990
1,097

I3.00.1
306.598

150
971

3.8.17
t.191
2.282

10.709
568

1.209
13 .579

.15 I
6.8.18
t , 4 1 0

.t3l
r , 884
3 .195

32.007
t . 3 8 5
| . 237

(l, l )
5  t  6 . 1 7 1

80
(3 ,319 )

(  1 . r  15 )
(778)
(4 t  5 )
(4r  s)
265

 .35q
(1 .2 r6 )

892
'7.493

(412 )
570
(5,{)

(7-s3)
( 5 l l )

I , l  r 5
266

1 0 8
9 l

(.1,878)
( i r 9 )
(323)
(3E8)
700

( 2 1 l )
(2e2)

(le)
( . 1 1 1 )

9,42ll
s19,711

10,259
21t.7' �77

500
99 .9 r0
17..194
59. t92
31,9'�79
5.089

,10.418
2lt,055
t7.943

2t2,7' �78
t71 .347

5.7,{ l
15.065
30.224
19.578
29.663
16 .301
10.709
9.294

t9.711
l,llJ.55fl

7,j'�l6
I 12 .055
t8 ,973
?,057

22.648
I9,5,16
32.839
2.201

20.232

375.000

1.556.657

$ 2.733.351s 1.239.825 S 164.447 $

2.276.770

$ 3.508.729
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Independent Auditors' Report on Internal Control
Over Financial Reporting and on Compliance and Other
Matters Based on an Audit of Financial Statements
Pcrformed in Accordance With Government Anditittg Standards

f  lonorable Wil l iam G. Hol land
Auditor General
State of  l l l inois

As SpeciaJ Assistant Auditors lbr the Auditor General, rve have auditcd thc basic llnancial
statcmcnts o1'the business-type ilctivities ofNonhcastem lllinois Universily lioundation
(Foundation) as ofand for the year ended June 30, 2005. and havc issucd our report tltereon
dated Septenrbcr 30,2005. Wc conducted our audil in accorclance u'tth auditing standards
generally accepted in the United Statcs of America and the standards applicablc to flnancial
audits containccl tt Got'e rnn'tett Atuliting Stundards, issucd by thc Cornptrollcr General o f the
Unitcd Statcs.

Intcrnal Control Over Financial Repg{lllg

Irr planning and pcrforming our audit, we considered the lroundation's intcrnal cor.rtrol over
financial rcporling in order to detemrine our auditing procedurcs for thc purpose of expressing
our opinion on thc financial statcnrcnts and not to provide an opinion on thc intcmal control
ol cr financial rcporting. Our consideration of the internal control ovcr fir'rancial reporting
rvould not necessarily disclose all matters in thc ir.rtemal control over financial reporting that
might be material lvcakncsscs. A matcrial weakness is a reportable condition in rvhich the
design or operation of one or more of the ir.rtemal control components does not reducc to a
rclativcly lorv level the risk that misstatenrents causcd by cnor or fraud in arnounts that rvould
bc nratcrial in rclation to the llnancial statenrents being audited may occur and not be dctected
rvithin a tinrcly pcriod by employccs in the nornral course ofperfonring thcir assigned
turrctions. Wc notcd no mattcrs involving the intenral control over financial repoding and its
opcration that u'c consider to be material rveaknesses. Horvever, lve noted ccfiain immaterial
instanccs of intcmal control dellciencies, rvhich lve hat'e reported to managcncnt of thc
Foundation in a scparatc lcttcr datcd September 30, 2005.

Compliancc and Othcr Matters

As part ol'obtaining rcasonable assurancc about u'hether the Foundation's tlnancial statements
are free o1'material misstatement, u'e perfon.ncd tcsts olits cor.npliance with cerlain pror,isions
o f larvs, regulations, contracts, and grant agrccmcnts, noncompliancc rvith u'hich could have a
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direct and material effect on the determination of financial statement amounts. However,
providing an opinion on compliance with those provisions was not an objective ofour audit,
and accordingly, we do not express such ar.r opinion. The results ofour tests disclosed no
instances ofnoncompliance or other matters that are required to be reported under
G ove r nment Audit in g St a ndards.

This report is intended solely for the information and use ofthe Auditor General, the General
Assembly, the Legislative Audit Commission, the Governor, and Foundation's management,
and is not intended to be and should not be used by anyone other than these specified partres.

Q  r  b r i i e  ( t f
September 30, 2005
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