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C EN Slso LLOYD ¢ STUTZMAN ..»
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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors

The University Corporation
California State University Northridge
Northridge, California

We have audited the accompanying statement of financial position of The University Corporation (the
Corporation), as of June 30, 2010, and the related statements of activities and cash flows for the year then
ended. These financial statements are the responsibility of the Corporation’s management. Our
responsibility is to express an opinion on these financial statements based on our audits. The prior year
summarized comparative information has been derived from the Corporation’s financial statements and, in
our report dated September 18, 2009, we expressed an unqualified opinion on those financial statements.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets of the Corporation as of June 30, 2010, and the changes in its net assets and its cash flows for the
year then ended in conformity with accounting principles generally accepted in the United States of
America.

In accordance with Government Auditing Standards, we have also issued our report dated September 9,
2010 on our consideration of the Corporation’s internal control over financial reporting and on our tests of
its compliance with certain provisions of laws, regulations, contracts and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the internal
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 be read in conjunction with this report in
considering the results of our audit.
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To the Board of Directors
The University Corporation

Our audit was made for the purpose of forming an opinion on the basic financial statements taken as a
whole. The supplementary information included on pages 26-37 is presented for purposes of additional
analysis and is not a required part of the basic financial statements. Such information has been subjected to
the auditing procedures applied in the audit of the basic financial statements and, in our opinion, is fairly
stated, in all material respects, in relation to the basic financial statements taken as a whole.

\icerts, W v Shdamte (P
VICENTI, LLOYD & STUTZMAN LLp

September 9, 2010



THE UNIVERSITY CORPORATION

STATEMENT OF FINANCIAL POSITION
June 30, 2010

(With Comparative Totals for 2009)

ASSETS 2010 2009
Current assets:
Cash and cash equivalents $ 4,686,783 $ 6,581,308
Grants and contracts receivable 3,772,938 4,283,887
Account and notes receivable, net of allowance
for doubtful accounts of $44,520 and $34,957 1,612,848 662,503
Inventory 168.851 167,302
Prepaid expenses and deposits 149,065 155,623
Total current assets 10,390,485 11,850,623
Noncurrent assets:
Note receivable 73,400 76,552
Note receivable, related party 625,000 800,000
Investments 10,426,837 15,560,277
Endowment investments 3,863,793 3,863,793
Capital assets, net 20,619,003 19,080,492
Total noncurrent assets 35,608,033 39,381,114
Total assets $ 45,998,518 $ 51,231,737

LIABILITIES AND NET ASSETS
Current liabilities:

Accounts payable § 791,098 § 1,564,414
Current portion of accrued compensated absences 235,720 251,854
Current portion of postretirement benefit payable 76,600 69,300
Other accrued liabilities 1,498,062 1,571,141
Deposits held in custody for others 1,949,881 8,487,645
Deferred revenue 3,284,086 2,310,110
Current portion of long term debt and capital leases 661,347 437,684
Total current liabilities 8,496,794 14,692,148
Noncurrent liabilities:
Accrued compensated absences, net of current portion 101,023 107,937
Postretirement benefit payable, net of current portion 3,199.419 3,080,591
Capital lease obligation and related premium, net of current portion 9,578,805 9,884,845
Bonds and mortgages payable, net of current portion 5,255,506 3.087.896
Total noncurrent liabilities 18,134,753 16,161,269
Total liabilities 26,631,547 30,853,417
Net assets:

Unrestricted 14,063,591 12,453,416
Temporarily restricted 1,439,587 4,061,111
Permanently restricted 3,863,793 3,863,793
Total net assets 19,366,971 20,378,320
Total liabilities and net assets $ 45,998,518 $51,231,737

The accompanying notes are an integral part of these financial statements.
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REVENUES

Revenue and support:
Auxiliary services:

Food service sales

Bookstore sales and commissions

Real eslate rentals
Total auxiliary services
Grants and contracts
Investment income (loss)

Other revenue

Net assets released from restriction

Total revenue and support

EXPENSES

Auxiliary services:
Expenses

Total auxiliary services
Program services:

Grants and contracts
Student grants and scholarships
University projects
Total program services
Supporting services:
General and administrative
Total operating expenses

Operating income (loss)

THE UNIVERSITY CORPORATION

STATEMENT OF ACTIVITIES

For the Fiscal Year Ended June 30, 2010

(With Comparative Totals for 2009)

NONOPERATING REVENUES (EXPENSES)

Pension related changes other than net periodic

pension cost
Bond issuance fees

Net nonoperating revenues (expenses)

CHANGE IN NET ASSETS

NET ASSETS AT BEGINNING OF YEAR

NET ASSETS AT END OF YEAR

2010 2009
Temporarily Permanently
Unrestricted  Restricted Restricted Total Total
$10,428,565 § - $ - $10,428,565 $10,266.228
1,497,084 1,497,084 1,918,797
594,014 594,014 605.638
12,519,663 12,519,663 12,790,663
19,386,543 19,386,543 18,694,233
1,839,264 1,153,943 2,993,207 (4,265,544)
1,267,609 1,267,609 1,086,235
3,775,467 (3,775,467) - -
38,788,546 (2.621,524) - 36,167,022 28,305,587
12,073,126 12,073,126 12,978,683
12,073,126 - - 12,073,126 12,978,683
17,506,898 17,506,898 16,999,117
169,614 169,614 267,843
5,792,229 5,792,229 1,904,861
23,468,741 - - 23,468,741 19,171,821
2,037,666 2,037,666 1,851,864
37,579,533 - - 37,579,533 34,002,368
1,209,013 (2,621,524) - (1.412,511) (5,696,781)
475,115 475,115 145,842
(73,953) (73,953) -
401,162 - - 401,162 145,842
1,610,173 (2,621,524) - (1,011,349) (5.550,939)
12,453,416 4,061,111 3,863,793 20,378,320 25,929,259
$14,063,591 $1,439,587 § 3,863,793 $19,366,971 $20,378,320

The accompanying notes are an integral part of these financial statements.
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THE UNIVERSITY CORPORATION

STATEMENT OF CASH FLOWS
For the Fiscal Year Ended June 30, 2010

(With Comparative Totals for 2009)

2010 2009

CASH FLOWS FROM OPERATING ACTIVITIES:
Change in nel assets $ (1,011,349) § (5,550,939)
Adjustments to reconcile change in net assets to net cash provided by
operating activities:

Depreciation expense 1,615,068 1,399,959
Amortization expense 22,420 16,717
Loss on disposal of capital assets 3,904 -
Realized and unrealized (gains) losses on investments and investments
held in real estate, net (2,181,046) 5,438,325
Changes in operating assets and liabilities:
Grants and contracts receivable 510,949 (714,061)
Accounts and notes receivable (950,345) (273,591)
Inventory (1,549) 3,876
Prepaid expenses and deposits 6,558 (64,083)
Accounts payable (773,316) 592,894
Accrued liabilities 30,001 923,171
Deposits held in custody for others (6,537,764) 2,049,557
Deferred revenue 973,976 144,017
Net cash provided (used) by operating activities (8,292,493) 3,965,842

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:

Payments on long-term debt (465,807) (428,595)
Issuance of long-term debt and related premium 2,528,620 -
Net cash provided (used) by financing activities 2,062,813 (428,593)

CASH FLOWS FROM CAPITAL AND RELATED INVESTING ACTIVITIES:

Purchase of capital assets (3,157.483) (1,909,497)
[ssuance of note receivable - (876,552)
Payments from note receivable 178,152 =
Proceeds from sales of investments and investments held in real estate 7,537,704 4,820,516
Purchase of investments and investments held in real estate (223,218) (4,630,212)
Net cash provided (used) by investing activities 4,335,155 (2,595,745)
Net increase (decrease) in cash and cash equivalents (1,894,525) 941,502
Cash and cash equivalents at beginning of year 6,581,308 5,639,806
Cash and cash equivalents at end of year $ 4,686,783 $ 6,581,308

Supplemental disclosure of cash flow information:
Interest paid during the year § 625848 $ 610,746

The accompanying notes are an integral part of these financial statements.
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 1 - ORGANIZATION:

The University Corporation (the Corporation) is a California State University auxiliary
organization located on the campus of California State University, Northridge (the University).
The Corporation operates the campus bookstore, food services, vending operations, administers
various funds and grants, manages certain campus housing projects, and performs other activities
related to the University community. The Corporation is also responsible for the licensing of
campus facilities, logos, and trademarks via an operating agreement with the campus.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

A,

Basis of Presentation

The Corporation's financial statements are prepared using the accrual basis of accounting,
Revenues, gains, expenses, and losses are classified based on the existence or absence of
donor-imposed restrictions. Accordingly, net assets and changes therein are classified and
reported as follows:

Unrestricted net assets - Net assets that are not subject to donor-imposed stipulations and
that may be expendable for any purpose in performing the primary objectives of the
Corporation,

Temporarily restricted net assets - Net assets subject to donor-imposed stipulations that
may or will be met either by actions of the Corporation and/or the passage of time. As the
restrictions are satisfied, temporarily restricted net assets are reclassified to unrestricted net
assets and reported in the accompanying financial statements as net assets released from
restrictions. Donor-restricted contributions received and expended in the same reporting
period are recorded as unrestricted support.

Permanently restricted net assets - Net assets that are permanently restricted by donors for
investment in perpetuity. Permanently restricted net assets at June 30, 2010, include
endowment gifts which are required by donor restrictions to be maintained in perpetuity
and only the income from these investments is expendable to support program operations
in accordance with donor restrictions,

Cash and Cash Equivalents

Cash and cash equivalents consist of operating cash, money market funds, certificates of
deposit, money market funds held in the Common Fund, and commercial paper. The
Corporation considers all highly liquid debt instruments purchased with an initial maturity
of three months or less to be cash equivalents.



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (continued)

C.

Grants and Contracts

Amounts received for federal and state grants are recorded as revenue when expended by
the Corporation. Expenditures incurred by the Corporation which have not yet been
reimbursed under the terms of the grant agreements are recorded as grants and contracts
receivable. Amounts received by the Corporation in advance of expenditures have been
reported as a net reduction to grants and contracts accounts receivable in prior years.
Amounts received by the Corporation in advance of expenditures are treated as deferred
revenue,

Inventory

Inventories, consisting of food service supplies, are stated at the lower of cost (first-in,
first-out) or market. Inventories consist of food service supplies of $168,851 and $1 67,302
at June 30, 2010 and 2009.

Investments

Investments consist primarily of corporate equity securities, various pooled investment
funds, and alternative investments. Investments in equity securities with readily
determinable fair values and all investments in debt securities are reported at fair value
with gains and losses included in the accompanying statement of activities as investment
income. Fair values of equity investments are based on quoted market prices.

Capital Assets

Capital assets are recorded at cost at the date of acquisition if purchased or, if contributed,
at fair value on the date of contribution. All assets purchased with a value greater than
$5,000 are capitalized and depreciated. Depreciation is calculated using the straight-line
method over the following estimated useful lives:

Buildings 30 years
Building improvements 10 years
Furniture, fixtures and equipment 3 to 7 years
Computers and software 3 years



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (continued)

G.

Deposits Held in Custody for Others

Funds administered by the Corporation on behalf of University academic and
administrative units and other campus organizations are recorded as deposits held in
custody for others. It is management's belief that the Corporation is acting as an agent for
the transactions of these units, Accordingly, the financial activities of such units have not
been recorded in the accompanying statement of activities.

Total increases and decreases related to agency funds were $6,101,638 and $772,024 for
the years ended June 30, 2010 and 2009. Workshop related increases and decreases totaled
$995,280 and $939,490 for the years ended June 30, 2010 and 2009. Agency and
workshops are charged a handling fee of approximately 8%. Income for 2010 was
$134,528 and income for 2009 was $126,859.

Income Taxes

The Corporation is exempt from federal income taxes under Section 501(c)(3) of the
Internal Revenue Code and California taxes under corresponding California provisions. As
such, the Corporation is not subject to federal or state income taxes. Accordingly, no
income tax provision has been recorded.

The Corporation has evaluated its tax positions and the certainty as to whether those tax
positions will be sustained in the event of an audit by taxing authorities at the federal and
state levels. The primary tax positions evaluated are related to the Corporation’s continued
qualification as a tax-exempt organization and whether there is unrelated business income
activities conducted that would be taxable. Management has determined that all income
tax positions are more likely than not (>50%) of being sustained upon potential audit or
examination; therefore, no disclosures of uncertain income tax positions are required.

The Corporation files informational tax returns in the U.S. federal jurisdictions and the
state of California. With few exceptions, the Corporation is no longer subject to U.S.
federal and state examinations by tax authorities for years before 2005.

Concentration of Credit Risk

The Corporation maintains its cash accounts with numerous major commercial banks and
financial institutions. Furthermore, the majority of the Corporation's investment portfolio at
June 30, 2010 was held by the Common Fund in various pooled investment funds. From
time to time, balances in the Corporation's operating cash accounts exceeded amounts
insured by the Federal Deposit Insurance Corporation.



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (continued)

J.

Functional Allocation of Expenses

Expenses that can be specifically identified with a specific program or supporting service
are charged directly to the related program or supporting service. Expenses that are
associated with more than one program or supporting service are allocated based on an
evaluation by management. Program expenses, consisting of program services expenses
and expenses related to auxiliary services, less the general and administrative allocation to
auxiliary services, totaled $34,103,344 and $30,049,726 for the years ended June 30,2010
and 2009.

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 the reported amount of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial statements. Estimates also affect
the reported amount of revenues, expenses, or other changes in net assets during the
reporting period. Actual results could differ from these estimates.

Licensing

The University Corporation manages licensing activity on behalf of the University and
receives a 10% management fee. Income was $44,803 in 2010 and $57,301 in 2009,
Licensing activity is included in the University’s financial reports.

Subsequent Events

The organization has evaluated subsequent events through September 9, 2010, which is the

date these financial statements were available to be issued. See Note 12 for subsequent
events requiring recognition or disclosure.

-9-



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 3 - INVESTMENTS:

Investments and endowment investments consist of the following at June 30, 2010 and 2009:

2010 2009
Level I:
Equity funds $ 5,596,356 $10,993,450
Equity securities 1,539,025 1,314,424
Fixed-income fund 86,862 75,460
Other investments 159,599 159,339
Level 3:
Alternative investments:
- Public Safety Building 6,372,139 6,372,139
- Hedge fund 536.649 509,258
Total $14,290,630 $19,424,070
Fair Value Measurement Using Significant
Unobservable Inputs (Level 3)
Public
Safety
Building Hedge Fund Total
July 1, 2009 6,372,139 509,258 6,881,397
Total realized/unrealized gains/(losses) 32,308 32,308
Purchases, issuance, and settlements -
Administrative, management fees (4,917) (4,917)
Transfers in/out of Level 3 -
June 30,2010 $6,372,139 § 536,649 $6,908,788

In accordance with generally accepted accounting principles, levels 1 through 3 have been
assigned to the fair value measurement of investments. The fair value level of measurement is
determined as follows:

Level | — quoted prices in an active market for identical assets.

Level 2 — quoted prices for similar assets and market-corroborated inputs.

Level3 — the organization’s own assumptions about market participation, including
assumptions about risk, developed based on the best information available in the
circumstances.

-10-



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 3 - INVESTMENTS: (continued)

The fair value measurement Level 3 within the fair value hierarchy is based on the lowest level of
any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.

Hedge Funds: Accounting standards permit the measure of fair value of investments that do not
have a quoted market price but calculate net asset value (NAV) per unit. The NAV is calculated
based on the valuation of the funds’ underlying assets owned by the fund at fair value at the end
of the year. The hedge funds invest in a variety of funds including equity hedges, sector, equity
neutral, special situations, distressed, global macro, commodity trading, short bias, emerging
markets and arbitrage funds. Fund managers may shift investment strategies to manage risk and
minimize volatility of the funds. The fair value of the hedge fund investments have been
estimated using NAV of the fund shares. Hedge funds investments have no lock-up period and
quarterly redemption frequency with a 60 day redemption notice period. There are no unfunded
commitments.

Public Safety Building: Accounting standards permit that certain alternative investments may be
measured by the lower of cost or market. The Corporation has an investment in a public safety
building that is carried at cost. The fair value of the investment was estimated using recent
observable transaction information for a public safety building built in 2008-09 on another
campus.  Based upon this estimate, the carrying amount of the public safety building was
determined to be less than the estimated fair value and the cost is considered an appropriate
measure.

There have been no changes in the methodologies used at June 30, 2010 and 2009.

The preceding methods described may produce a fair value calculation that may not be indicative
of net realizable value or reflective of future fair values. Furthermore, although the Corporation
believes its valuation methods are appropriate and consistent with other market participants, the
use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

-11-



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 3 - INVESTMENTS: (continued)

Net investment income for the years ended June 30, 2010 and 2009 is as follows:

2010 2009

Net realized and unrealized gain (losses) on

investments $ 2,181,046 $ (5,438,325)
Interest and dividend income 812.161 1,172,781
Investment gain (loss) 2,993,207 (4,265,544)
Investment fees (included in general and

administrative expenses) (219.265) (267.484)
Net investment gain (loss) $_2,773.942 $_(4,533,028)

The Corporation assesses endowment investments a 2% fee for management of these
investments. This fee is shown as a reduction to investment income.

NOTE 4 - ENDOWMENT:

The Corporation’s endowment consists of approximately 20 individual funds established for a
variety of purposes. Its endowment includes both donor-restricted funds and funds designated by
the Board of Directors to function as endowments. As required by generally accepted accounting
principles, net assets associated with endowment funds, including funds designated by the Board
of Directors to function as endowments, are classified and reported based on the existence or
absence of donor-imposed restrictions.

The Board of Directors of the Corporation has interpreted 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 Corporation 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
Corporation in a manner consistent with the standard of prudence prescribed by UPMIFA. In
accordance with UPMIFA, the Corporation considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 4 - ENDOWMENT: (continued)

(1) The duration and preservation of the various funds

(2) The purposes of the donor-restricted endowment funds

(3) General economic conditions

(4) The possible effect of inflation and deflation

(5) The expected total return from income and the appreciation of investments
(6) Other resources of the Corporation

(7) The investment policies of the Corporation

Investment Return Objectives, Risk Parameters and Sirategies. The funds entrusted to the
Corporation will be pooled in an actively managed portfolio, except when precluded by a donor
or granting agency. The Corporation will participate in standards within the content of the
“Prudent Investor” rule, which states: “Investments shall be made with judgment and care, under
circumstances then prevailing, which persons of prudence, discretion, and intelligence exercise in
the management of their own affairs, not for speculation, but for investment, considering the
probable safety of their capital as well as the probable income to be derived.” The primary
investment objective is to achieve risk-adjusted real returns necessary to preserve and grow
capital and to support the long term and short term spending requirements of the Corporation.
The Corporation and its Investment Managers must properly balance the following overall
objectives:

(1) Liquidity. The Corporation’s investment portfolio will remain satisfactorily liquid to
enable it to meet anticipated operating and cash flow requirements, which are to be
analyzed continuously.

(2)  Return on Investment. The investment portfolio will be designed to attain a market rate
or better rate of return throughout a full economic cycle.

(3)  Preservation of Capital. Sufficient limitations are placed on risks associated with the
implementation of the return on investment objective and to protect the portfolio through
the diversification of assets and the setting of specific quality standards.

The long term investment pool includes all endowment and certain reserve funds and is invested
with a focus on long term growth of capital through asset diversification. The investment target
mix for the long term pool will be 55% equities, 30-35% alternative investments — real
assets/fixed income, 10% alternative investments — hedge funds, 0-5% cash. The Corporation
prohibits investments that jeopardize the non-profit status of the Corporation or unduly jeopardize
the safety of principal.

Spending Policy. The Corporation has a policy of appropriating for distribution each year 4% of
its prior year ending combined balance of the corpus and growth accounts. The total amount
available to spend is comprised of the spending allocation plus any unspent dollars remaining
from prior years. A quarterly report is forwarded to all endowment custodians containing the
amount of available funds they can spend. All endowment expenditures have to be authorized by
the respective endowment custodian.

-13-



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 4 - ENDOWMENT: (continued)

Endowment net asset composition by type of fund as of June 30, 2010 is as follows:

Total Net
Temporarily Permanently Endowment
Unrestricted Restricted Restricted Assels
Donor-restricted endowment funds $ $ 1,439,587 $ 3,863,793 $§ 5,303,380
Board-designated endowment funds 3,118,250 3,118,250
Total funds $ 3,118,250 $ 1,439,587 $ 3,863,793 $ 8,421,630
Changes in endowment net assets as of June 30, 2010 are as follows:
Total Net
Temporarily Permanently Endowment
Unrestricted Restricted Restricted Assets
Endowment net assets, beginning of year $ 2,944,823 § 4,061,111 $ 3,863,793 $ 10,869,727
Investment income 28,539 76,803 105,342
Net appreciation 400,256 1,077,140 1,477,396
Amounts appropriated for expenditure (255,368) (275,467) (530,835)
Transfers (3,500,000) (3,500,000)
Endowment net assets, end of year $ 3,118,250 § 1,439,587 $ 3,863,793 § 8421630
NOTE 5 - CAPITAL ASSETS:
Capital assets consist of the following at June 30:
2010 2009
Capital leases $12.914,389 $12,914,389
Buildings 9,944,390 8,343,098
Building improvements 5,475,674 3,424,926
Real estate properties 712,716 712,716
Furniture, fixtures, and equipment 4,070,092 3,587,079
Computers and software 1,165,880 1,153,919
Construction in progress 21,041 1,043,073
Solar observatory 1 1
Total 34,304,183 31,179,201
Less accumulated depreciation (13.685,180) (12.098,709)
Net fixed assets $20,619,003 $19,080,492

-14-



THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 5 - CAPITAL ASSETS: (continued)

Depreciation expense totaled $1,615,068 and $1,399,959 for the years ended June 30, 2010 and
2009. Real estate properties included in capital assets above consist of a vacant lot near the
campus and ten acres of farmland located in Ventura County.

In January 1976, the Corporation received from Aerospace Corporation a gift of a solar
observatory situated on the Van Norman Reservoir in the San Fernando Valley. The Corporation
recorded this gift as a capital asset at a nominal value of $1 because of the unique nature of, and
limited market for, the facility at the date of gift.

NOTE 6 - BONDS AND MORTGAGES PAYABLE:

System Wide Revenue Bonds (SRB)

On April 10, 2008, the California State University System issued $3,020,000 in system wide
revenue bonds (SRB) to refund Certificates that were used to finance the acquisition of 28
faculty/staff housing units. Annual principal payments are required as indicated in the table that
follows. Interest rates range from 3.50% to 5.00%. The bonds mature in 2026.

There is a net bond premium associated with this bond issuance. The premium of $99,594 is
being amortized over the life of the bonds. The amortization amount was $5,677 for the years
ended June 30, 2010 and 2009.

On April 6, 2010, the California State University System issued $2,310,000 in system wide
revenue bonds (SRB) to fund the satellite student union food service (Geronimo’s) renovation
project. At June 30, 2010, the Corporation has recorded these bonds as bonds payable. Annual
principal payments are required as indicated in the table that follows. Interest rates range from
2.00% to 5.00%. The bonds mature in 2019.

There is a net bond premium associated with this new bond issuance. The premium of $218,620
is being amortized over the life of the bonds. The amortization amount was $5,703 for the year
ended June 30, 2010,

Condominium Mortgage

In February 2005, the Corporation refinanced mortgage payables worth $282,000 in order to
reduce interest costs. The refinanced mortgage bears interest at 5.125% and is due in 2020.
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 6 - BONDS AND MORTGAGES PAYABLE: (continued)

Future minimum principal payments on bonds and mortgages payable are as follows:

CSU SRB
College CSU SRB Condominium
Year Court Geronimo’s mortgage Total
2011 § 125,000 $ 185,000 § 16,817 § 326,817
2012 125,000 200,000 17,686 342,686
2013 135,000 205,000 18,653 358,653
2014 140,000 210,000 19,646 369,646
2015 145,000 225,000 20,691 390,691
Thereafter 2,125,000 1.285.000 112,346 3.522.346
Total $2,795,000 $2,310,000 §_205,839 5,310,839
Less current portion (included in current portion of long-term debt
and capital leases on Statement of Financial Position) (326.817)
Bonds and Mortgages Payable, less current portion 4,984,022
Noncurrent portion of bond premium 271.484
Total long-term bonds and mortgages payable $5,255,506

Interest expense for all long term debt totaled $625,848 and $610,746 for the years ended
June 30,2010 and 2009.

The Corporation has the following sinking fund requirements on the bonds and mortgages
payable, including interest;

CSU SRB
College CSU SRB Condominium
Year Court Geronimo’s mortgage Total
2011 $ 252,175 $ 2401293 $ 27,117 $ 519,585
2012 247,175 293,400 27,117 567,692
2013 251,975 292,400 27,117 571,492
2014 250,775 290,900 27,117 568,792
2015 249375 295,700 27,117 572,192
Thereafter 2.743.363 1,475,600 126,813 4,345,776
$3,994,838 $2,888,293 $_262,398 $7,145,529
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 7 - CAPITAL LLEASE:

The University Corporation and the Trustees of the California State University signed a thirty-
year capital lease for the Sierra Center Building effective in October 2003. The three-story
building incorporates food service units, indoor and outdoor seating, and office spaces. Lease
payments are due twice a year, on May | and November 1.

The University Corporation and the Trustees of the California State University signed an 18 year
lease for the Matador Bookstore Complex addition effective March 2007, Lease payments are
due twice a year, on May 1 and November 1.

There is a net capital lease premium associated with the Matador Bookstore Complex lease. The
premium of $220,725 is being amortized over the life of the lease. The amortization amount for
the years ended June 30, 2010 and 2009 was $11,040,

At June 30, 2010 and 2009, the gross amount of plant and equipment and related accumulated
amortization recorded under capital leases were as follows:

2010 2009
Buildings $12.914,389 512,914,389
Less accumulated amortization (5.842.887) (5,465.938)
$_7,071,502 $_7,448.451
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 7 - CAPITAL LEASE: (continued)

The following is a summary by year of future minimum rental payments for the capital leases at
the Sierra Center Building and Matador Bookstore Complex:

Capital lease pavments

Matador
Sierra Center Bookstore
Year Building Complex Total
2011 § 432,375 $§ 330,650 $ 763,025
2012 432,973 329,150 762,123
2013 432,038 332,350 764,388
2014 434,537 330,250 764,787
2015 431,362 327,950 739312
Thereafter 8.238.881 3.619.875 11,858,756
Total minimum lease payments 10,402,166 5,270,225 15,672,391
Less amount representing interest
(at rates ranging from 2.5% to
5.375% for Sierra Center and
4% to 5% for Matador
Bookstore Complex) (4.352,166) (1,620,225) (5.972.391)
Present value of net minimum
capital lease payments 6,050,000 3,650,000 9,700,000
Less current installments of
obligations under capital leases
(included in current portion of
long-term debt and capital leases on
Statement of Financial Position) (135.000) (160.000) (295,000)
Obligations under capital leases,
excluding current installments 5,915,000 3,490,000 9,405,000
Non current portion of capital
lease premium - 173.805 173,805
Total long-term capital lease
obligation and related premium  $_5,915,000 $_3,663,805 $_9,578,805
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 8 - POSTRETIREMENT BENEFITS:

A.

Benefits

The Corporation has a retiree health plan that offers retired employees the option of
enrolling in certain health plans available through the California Public Employees'
Retirement System, The Corporation currently pays 85% of the cost up to a maximum
level. The current maximum is $493 per month for retiree coverage and up to an additional
$458 per month for dependent coverage.

Retirees over age 65 may opt for the Medicare Risk Program. Under this option, the
Corporation pays only the Medicare Part B premium. Any cost associated in the future
with the Medicare Risk Program will be paid by the retiree. Retiree contributions fund the
cost of coverage exceeding these amounts.

Eligibility
Eligible employees must meet one of the following requirements:
+ Age 60 and 20 years of service
» Age 62 and 15 years of service
» Age 65 and 10 years of service
Obligations and Funding Status
The following table summarizes the Corporation's accrued postretirement benefit cost

recorded in accrued liabilities in the accompanying statement of financial position at
June 30, 2010 and 2009:

2010 2009

Benefit obligation, end of year $ 3,276,019 $ 3,149,891
Employer contributions 50,411 58,360
Participant contributions - -
Benefits paid (50,411) (58,360)
Fair value of plan assets, end of year - -
Net funded (unfunded) status $.(3,276,019) $(3,149.891)
Amounts recognized in the statement of
financial position consists of:
Current liabilities $ 76,600 $ 69,300
Noncurrent liabilities 3.199.419 3.080,591

Total $ 3,276,019 $3,149,891
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 8 - POSTRETIREMENT BENEFITS: (continued)

C.  Obligations and Funding Status (continued)

Amounts recognized in the statement of activities consist of:

2010 2009
Service Cost $ 325,681 $ 307246
Interest Cost 186,914 162,364
Amortization of Transition Obligation/ (Asset) 9,153 9,153
Amortization of Prior Service Cost 100,537 100,537
Amortization of Net (Gain) or Loss 29,369 36,152

Total 5__651,654 $__ 615452

Other changes in benefit obligations recognized in changes in unrestricted net assets:

2010 2009
Additional Prior Service Cost for period $ - $ -
Change to Net (Gain) or Loss for period (336,056) -
Amortization of Transition Obligation (Asset) (9,153) (9,153)
Amortization of Prior Service Cost (100,537) (100,537)
Amortization of Net Actuarial (Gain) or Loss (29.369) (36.152)
Total $__(475,115) $_(145,842)

The assumptions used in the measurement of the Corporation's benefit obligation and net
periodic benefit cost of the year ended June 30, are as follows:

2010 2009

Benefit obligation:

Discount rate 6.00% 6.00%
Expected return on plan assets N/A N/A
Rate of compensation increase N/A N/A
Medical trend:

Initial 10.00% 9.00%
Ultimate 5.00% 5.00%
Number of years to ultimate 5 years 2 years
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30, 2010

NOTE 8 - POSTRETIREMENT BENEFITS: (continued)

D.  Cash Flows
The Corporation expects to contribute $76,600 to their postretirement health plan in 2011,

The following benefit payments, which reflect expected future service, as appropriate, are
expected to be paid:

Postretirement

Year Benefits
2011 $ 76,600
2012 89,700
2013 98,800
2014 115,000
2015 133,500
2016-2020 1,113,500

The expected benefits are based on the same assumptions used to measure the
Corporation’s benefit obligation at June 30 and include estimated future employee service.

NOTE 9 - EMPLOYEE RETIREMENT PLAN:

The employee retirement plan, administered through Teachers Insurance and Annuity
Association, and the College Retirement Equity Fund, is a defined contribution plan that received
a favorable determination from the Internal Revenue Service in 1994. All eligible employees that
complete over 1,000 hours of service in the plan year, complete two consecutive years of
employment, and are age 21 are eligible for the plan. The Corporation contributes up to 10% of
the employees' salary. Under the terms of the plan, the Corporation and its eligible employees
make contributions which the Corporation deposits monthly with a trustee. Contributions
payable at June 30, 2010 and 2009 totaled $23,997 and $24,149. Pension expense for June 30,
2010 and 2009 totaled $414,344 and $372,025.

NOTE 10 - COMMITMENTS AND CONTINGENCIES:

The Corporation participates in a number of federal, state, and local grant programs. These
programs are subject to program compliance audits by the grantors or their representatives. The
amount, if any, of expenditures which may be disallowed by the granting agencies cannot be
determined at this time, although the Corporation expects such amounts, if any, to be immaterial
to the Corporation's financial statements.
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 11 - RELATED PARTY TRANSACTIONS:

The Corporation and the University are closely interrelated financially and operationally. Goods
and services related to the personnel office, plant services, and graduation-related services are
provided by the University and reimbursed by the Corporation throughout the year. The
Corporation leases certain premises from the University.

At June 30, 2010 included in accounts receivable were $62,395 due from California State
University, Northridge Foundation, $3,172 due from Associated Students and $1,232,207 due
from various departments of the University which includes amounts that are both receivable and
payable to the University. These are shown net in the Corporation’s financial statements. These
amounts are primarily related to catering services, payroll, rent, and licensing activities.

At June 30, 2009, included in accounts receivable were $4,038 due from the University Student
Union, $8,203 due from the North Campus-University Park Development Corporation, and
$1,035,449 due from various departments of the University which includes amounts that are both
receivable and payable to the University. These are shown net in the Corporation’s financial
statements. These amounts are primarily related to catering services, payroll, rent, and licensing
activities.

Included in notes receivable at June 30, 2010 was $625,000 loaned to North Campus-University
Park Development Corporation. On March 31, 2008, the Corporation entered into an agreement
with North Campus-University Park Development Corporation to loan up to $2,000,000 at a
variable rate of 1.0% above the Bank of America Prime Rate adjusted each anniversary date of
the loan agreement. The interest rate was 6.25% before the anniversary date and 4.25% after the
anniversary date. Any outstanding amounts borrowed are due March 31, 2015. $29,334 of
interest was received during fiscal year 2010,

Included in accounts payable at June 30, 2010 and 2009 were $105,392 and $945,519 due to the
University, $0 and $1,604 due to the University Student Union, and $10,048 and $2,080 due to
the Associated Students CSUN Inc.

Amounts received from and paid to the University were $4,089,354 and $3,631,495, respectively
for 2010 and were $3,868,353 and $3,230,511, respectively, for 2009. Amounts received from
the University were for copy services, rent, and housing and food services provided to the
campus. Amounts paid to the University included utilities and maintenance, Human Resource
services, student scholarships, workshops and conferences, licensing, support for University
projects, and grants and contracts activities including reimbursement of professor salaries in
connection with federal grants.
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THE UNIVERSITY CORPORATION
NOTES TO FINANCIAL STATEMENTS

June 30,2010

NOTE 11 - RELATED PARTY TRANSACTIONS: (continued)

In 2010, amounts received from other University auxiliary organizations were $325,862.
Amounts received relate to catering services and food service management fees. In 2010, the
Corporation paid $120,550 to the University Student Union for commissions earned on food
service sales, $83,426 to the California State University, Northridge Foundation, and $24,112 to
Associated Students CSUN Inc.

In 2009, amounts received from other University auxiliary organizations were $470,223.
Amounts received relate to catering services and food service management fees. In 2009, the
Corporation paid $104,603 to the University Student Union for commissions earned on food
service sales, $83,798 to the California State University, Northridge Foundation, and $69,683 to
Associated Students CSUN Inc,

NOTE 12 - SUBSEQUENT EVENTS:

A.  Faculty/Staff Housing Program

On July 14, 2010, the Corporation purchased a house in the amount of $365,000 to be used
in their campus housing project program. There is no debt associated with the purchase.

B.  Valley Performing Arts Center

The University Corporation entered into a loan agreement on August 1, 2010 with the
Trustees of the California State University for $7,014,000. This loan will be financed
through California State University Tax Exempt Commercial Paper (CP) and will be used
for construction costs related to the new California State University, Northridge Valley
Performing Arts Center. The loan repayment period is five years.
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REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER
MATTERS BASED ON AN AUDIT OF FINANCIAL
STATEMENTS PERFORMED IN ACCORDANCE
WITH GOVERNMENT AUDITING STANDARDS

The Board of Directors

The University Corporation

California State University Northridge
Northridge, California

We have audited the financial statements of The University Corporation as (the Corporation) of and for the year
ended June 30, 2010 which collectively comprise The University Corporation’s basic financial statements, and have
issued our report thereon dated September 9, 2010. We conducted our audit in accordance with auditing standards
generally accepted in the United States of America and the standards applicable to financial audits contained in
Government Audiiting Standards, issued by the Comptroller General of the United States.

Internal Control Over Financial Reporting

In planning and performing our audit, we considered the Corporation’s internal control over financial reporting as a
basis for designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but
not for the purpose of expressing an opinion on the effectiveness of The University Corporation’s internal control
over financial reporting. Accordingly, we do not express an opinion on the effectiveness of the Corporation’s
internal control over financial reporting.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect and correct
misstatements on a timely basis. A material weakness is a deficiency or a combination of deficiencies in internal
control such that there is a reasonable possibility that a material misstatement of the financial statements will not be
prevented or detected and corrected on a timely basis.

Our consideration of internal control over financial reporting was for the limited purpose described in the first
paragraph of this section and would not necessarily identify all deficiencies in internal control that might be
significant deficiencies or material weaknesses. We did not identify any deficiencies in internal control over
financial reporting that we consider to be material weaknesses, as defined above.
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REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER
MATTERS BASED ON AN AUDIT OF FINANCIAL
STATEMENTS PERFORMED IN ACCORDANCE
WITH GOVERNMENT AUDITING STANDARDS

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Corporation’s financial statements are free of material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts and grant
agreements, noncompliance with which could have a direct and material effect on the determination of financial
statement amounts. However, providing an opinion on compliance with those provisions was not an objective of our
audit and, accordingly, we do not express such an opinion. The results of our tests disclosed no instances of non-
compliance or other matters that are required to be reported under Government Auditing Standards.

This report is intended solely for the information and use of the audit committee, board of directors, management of
the Corporation, and federal awarding agencies and pass-through entities and is not intended to be and should not be

used by anyone other than these specified parties.
\/{cp,r:t( h E%Qa«cﬂ z Q'l’w+24ha~ LLP

VICENTL LLOYD & STUTZMAN LLp

September 9, 2010
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THE UNIVERSITY CORPORATION
SCHEDULE OF NET ASSETS
June 30, 2010

(for inclusion in the California State University)

Assets:
Current assels:
Cash and cash equivalents
Short-term investments
Accounls receivable, net
Leases receivable, current portion
Notes receivable, current portion
Pledges receivable, net
Prepaid expenses and other assets
Total current assets
Noncurrent assels:
Restricted cash and cash equivalents
Accounts receivable, net
Leases receivable, nel of current portion
Notes receivable, net of current portion
Student loans receivable, net
Pledges receivable, net
Endowment investments
Other long-lerm investments
Capital assets, net

Other assels
Total noncurrent assels
Total assets
Liabilities:

Current liabilities:
Accounts payable
Accrued salaries and benefits payable
Accrued compensated absences- current portion
Deferred revenue
Capitalized lease obligations - current portion
Long-term debt obligations - current portion
Self-insurance claims liability - current portion
Depository accounts
Other liabilities
Total current liabilities
Noncurrenl liabilities:
Accrued compensated absences, net of current portion
Deferred revenue
Grants refundable
Capitalized lease obligations, net of current portion
Long-term debt obligatons, nel of current portion
Self-insurance claims liabilities, net of current portion
Deposilory accounts
Other postemployment benefils obligation
Other liabililies
Total noncurrent liabilities
Total liabilities
Nel assets:
Invested in capital assets, net of related debt
Restricted [or:
Nenexpendable - endowmentls
Expendable:
Scholarships and fellowships
Research
Loans
Capital projects
Debt service
Other
Unrestricted
Total net assets

See accompanying independent auditors’ report.
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4,686,783

5,383,463

2,323

317,916

10,390,485

698,400
3,863,793
10,426,837
20,619,003

35,608,033
45,998,518

681,098
1,458,062
235,720
3,284,086
306,040
355,307
1,549,881
186,600
8,496,794

101,023
9,578,805
5,255,506
3,199,419

18,134,753

26,631,547
5,123,345
3,863,793

1,439,587
8,940,246
19,366,971

Schedule 1



THE UNIVERSITY CORPORATION
SCHEDULE OF REVENUES, EXPENSES AND CHANGE IN NET ASSETS
For the Fiscal Year Ended June 30, 2010

(for inclusion in the California State University)

Revenues:
Operating revenues:

Student wition and fees (net of scholarship allowances of $ )

Grants and contracts, noncapital:
Federal
State
Logal
Nongovermnmental
Sales and services of educational aclivilies

Sales and services of auxiliary enterprises (net of scholarship

allowances of § )
Other operating revenues
Total operating revenues
Expenses:
Operating expenses:
Instruction
Research
Public service
Academic support
Student services
Institutional support
Operation and maintenance of plant
Student grants and scholarships
Auxiliary enterprise expenses
Depreciation and amortization
Total operating expenses
Operating income (loss)
Nonoperating revenues (expenses):
State appropriations, noncapital
Federal financial aid grants, noncapital
State financial aid grants, noncapital
Local financial aid grants, noncapital

Nongovernmental and other financial aid grants, noncapital

Other federal nonoperating grants, noncapital
Gifts, noncapital
Investment income (loss), net
Endowment income (loss), net
Interest expense
Other nonoperating revenues (expenses)
Nel nonoperaling revenues (expenses)
Income (loss) before other additions
State appropriations, capital
Grants and gifis, capital
Additions (reductions) to permanent endowments
Increase (decrease) in net asscts
Net assels:
Net assets at beginning of year, as previously reported
Restatements
Net assels al beginning of year, as restated
Net assets at end of year

See accompanying independent auditors’ report.
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17,003,223
271,507
1,313,235
792,578

12,519,663
1,267,609

33,173,815

17,506,898
5,792,229
169,614
11,869,876
1,615,068

36,953,685
(3,779.870)

2,887,865
105,342
(625,848)
401,162
2,768,521
(1,011,349)

(1,011,349)

20,378,320

20,378,320
19,366,971

Schedule 2



IWNI

‘Lioda.t  si0jipnp puapuadapul Suldupduioson 2as

LE8'9ZF'O1 LEB'OTH'0T - LEZOTPOT - - -
(£6L'€98°E) (g6L°€98°E) (£6L°€98°¢)

0£9°06T'b1 0E9°06Z°F1 £6L°€98°C LER'OTF'OT ] ¥ %
6E1°TLED 6EI'TLED * 6ELTLE'D = » *
096°011°T 096°011°C L6871€6°1 £90°6L1 - - -
0009 0009 - 0009 - - -
STO6ES'T S70'6£5'1 A ST0'6EST 2 = =
905°79T'F 905'T9Z' 968°1£6°] 019°0£€'Z . K d

o] JUALINDUON] |BIO T, PajILsIY PAIvLgsaIun) uLIN) B0, paigsay PALOsaIuN
JUIIINDUON] uaanmuonN Juazan) uILIND)

0102 ‘o€ dung

(£y1s19A10) 978} EBIUIOJI[E)) OY} UI UOISN]IUI A0])

NOILVIAHOANI 44HLO

NOILVHOJAMOD ALISYAAINN THL

SIUBLUISOAUL [RI0 ]
(Jaqumu aane3au st 19)ud) SHUSUNSIAUL JUIULMOPUS $537]
SIUSUINSIATL [BIO],

vonduosap ppy
wondussap ppy
1253p ppy
uondussap ppy
uonduasap ppy
Juipping Kages o1qng
‘swounsaaut solewt 1210
ydnonyp-ssed meaud
yInonp-ssed Duoly
sdins Ajuo-1satup
SO} ISIAAU]
suohedyqo sFeduow pozijeime|jo)
SpUN) IRy ASUCHY
Spumj jemnpy
3|qEAI001 STION
1sodap jo saeagna))
A1E1S3 B2 JOI0 PUR PURT
(5, ¥ PEND "sA10u AINSEOI] ) SINLNDIDS SO Paxty
sanunaas Aunbg
SONLMAD5 1G3Q
SIQ) - punj uoUNUOT
PpUNZ MU HOYS - punj UoUNNOT
Tood LIIMS Yued S
punj Linbg eaogaepy
PUNJ UD3 | URIPAJY BIAOYIE A
PUNJ UL UOYS TIAOYITAY
(41v1) punyg waunsaiu] Louody (#3077 BLOjE) JO MRS
(41IN'S) punyg 1waunsaay] Aouopy sniding Bnuoie) Jo ang

Q10T ‘0E FuUN[ JE SIUAUISIAUY JO _,_Omu_mOQEOU

sia[eArnba ysed pue 1sea pA1oLnsal [B10],
sjuajeamba yses pue yseo paloLIsal 1A [y
SIUAWMOPUD 0] PAIR[aI SIUa[eAINba YSED PUR YSED PAIILISAL JO UOIO]
10107 ‘0¢ dung je sjuafeainbs gses pue ysed pajatsay



I@NI

0dad  sionpnp apuadapur Sudupdutooson 2ag

£6L°E98°C $ 0T0Z "0€ UN[ JB SIUIWISIALL JUILINIUOU PIIINAISAT [B)0 ],

= uonduosap ppy
- uonduosap ppy
- uonduosap ppy
- uonduosap ppy
- uonduossp ppy
- uonduosap ppy
— uonduosap ppy
53 uonduossp ppy
- uondudsap ppy
£6L°£98°C 3 WALLSIAUT JUBUIMOPUT
junoury 10) PAIEIA OTOZ ‘0E PUNL 1B SJUIWISIAUL JUILITIOUOU PAILUSIY 1T

— g 010Z “0€ QUL J€ SYUIUISIAUL JUILIND PAJILISI [E10],

— uonduosap ppy
= uonduosap ppy
= uonduossp ppy
— uondussap ppy
- uonduossp ppyr
— uenduossp ppy
— nondussap ppy
- nopdusssp ppy
= uonduosap ppy
= $ uondussap ppy
Jjunowy 101 PNE[AA 0107 '0E 2UN[ JE SHUIMWISIAUL JUILIND PANISY €7

B - - - 1 0102 ‘05 dun[ e sjuswaade
[BNIOBIUOD 15pUN ANSIDAIIN 343 £q PIAY [ °Z 210U UT SIUSWISIAUT JO UOIHO]
10102 “0€ unp 1€ SjuAdITE [ENJIBIIU0D JAPUR A}ISI9A1U() Y1 £q PJ3Y SIUIUNSIAL] T

010Z ‘o€ dunp
(AyisI2AIU() 9)¥)S BIUIOJED) 3Y) Ul UOISN[IUI 10]) s
NOLLVINHOANI YHHHLO

NOILVHOdd0D ALISHIAINA JHL



Io MI

pdodad  sioppnn japuadapul Suldupdutosov 2ag

890'519' 1y UONEZIIOUT? PUR HONEPIdaD 10 ],

5]25SE J3Y10 0} pajitfal asuadxa uogeziuowy
8905191 1y 519558 [ended o1 paiejal asuadxa uonEZnIOWE pue uonemadag

10107 *0€ dunp papua 4eak ap Jof asuadxa uoyszyIowe pus uoyenasdap jo tewg  TE

£00°619°0Z 5 ($06'c) SIPEZpsl T6¥°080°61 : B 26+'080'61 S Jou ‘sjasse [ended [elo L
(081°$89°C1) - L66'8T (890°C19°1) (602"860°T1) = g (60L'860'C1) uoe1o21dap parg|nIInode [el0],
e , v - " = = - sjasse [qiueiu]
- . - - - - - - S{eL9)BUL PUR $Y00q AIRIqL]
(098°966'¢) . z0Z'6 (607°£8) (£68°39b'E) - - (£58°895°E) wawdinbg

“Apaderd euosiag
= siawasoxdun proyssea]

i b 2 = = a 3 3 aymonnseguy
= E & £ = - - - sTuping wey} 12410 ‘syustuasoxdiug
(0z£'889'6) = S6E'61 (658°£L0'T) (958'679'8) = = (958°629°8) sjuawasoduit Jurpjmq pue s3urpjmg
uone1221dap palemRIuNsoR 5537
£8I'F0E'FE E (10s'2€) £8p'Le1'e 10T'6L1'1E = 2 10T°6L11E sasse [endes g0
9ZF'0LSEE 179°Z86°E (10¢'28) ¥68'961 TIFETF6T # # TIFELy6T s1asse [eirdes s[qe1oaidap [10],
= E z = - = - - slasse ajqidumu]
- - - - - - - - SRLIOJETI PUE SO0 ATRIqL]
SL6SET'S bEEYY (6£9's1) 0LT'L9 866°0PLY - - 866°0PL'Y wadibg
Apaderd [euosiag
A - - - - E & = siawaaoadun proyasea]
= =L & i = & - = amonysegu]
& - " 5 - - « " sFurp[ing uey) 1ai10 “sjustuaaoidiu]
ESKPELBT LET6ES'E (zzg'o1) FT9'6T1 PIFT89°FT - 2 P Z89°bT siuataosduit urppmg pue sgurpping
'sjas5e E1ides sjqedardagg
LSL'EEL (179°'786'€) E 685°096'T 68L°SSL'T = 4 68L°SSL'] s1asse [e11des ajqeoaidapuou [mo
- - ~ - - - - - sjasse a|quiueuf
150°1T (129'786'S) - 685°096°C £L0°EK0°T - - €L0EFO°1 (d1MD) s50:501d up y10m UOLANUSUO)
- - - - - - - - Samsean [BOLIOISIY PUR LB JO SIOM
9IL'TIL = E = 91L'TIL = = 9IL'TIL Y S)uBA0KIUIT pire] pue pue
:519558 [R1IdED ojqeIcardapuon
0107 ‘0g dunp dIAD suonINPIYy suonIppY (paregsa) SUOLBIYISSE[RY sjuauysnlpy 6002 ‘o€ dung
ANurejey paeidmo) 6007 ‘o€ aunp poniad aoLig ueeyg
Jo sIajsuRIy Juejeg
£010Z 0f dung e s3asse Je)ided Jo vomisodmo)  1'¢
[3
0102 "o¢ 2ung

(A1819A1U) 9)¥)S BIWIOJI[E)) 91} UI HOISN[IUT JOJ)
NOILVIARIOANI H4H.LO

NOLLVHOdHOD ALISHHAINI IHL



IWM!

J40dz4 | sioppnp juspuadapul Sutlupduwiosop aag

= s - < - s sjassy 3qidumuy N0

" . = uonduosap ppy

. - - uonduosap ppy

@ uondisap ppy

. . " uonduosap ppy

# uondusap ppy

g - . uonduasap ppy

- - = uondussap ppy

- uonduosap ppy

- = - uonduasap ppy

" . . uonduoasap ppy

i . - uondussap ppy

& uondudsap ppy

- - - uonduosap ppy
(s1] osvad) 1o

. Syewap]

= . - siyFuido)

% sineg

- spuuad pue sasu]

- ammyos ndiuor)

g = SIS
& = swarg
- - SIALase]
uonEzHIOWY ajqeziiowy ajqezlowEuoN

PNy
0107 ‘0¢ 2unp Jo sk sasse qiBuriu Jo 1FRQ

3

0T0T "0 2unp

(A)IS19A1U[) 3)¥)S BIWIOJI[€)) 2} Ul UOISN[dUl X0J)
NOILLVINHOINI 4HHLO

NOILVHOdd0D ALISYIAINA THL

£r



INMI

‘240da.4 | s407ipnp juapuadaput Suldupduioossp aag

YEC'SE6YT £90°L68 10P'218'S1 [CHEE 1$9'006'Z 91Z0LL'EL — — 91T0LL'EL
908'657°S LOE'SSE £18'019°S (=peLpl) 129'828°C A4S — — 0r5'6TL'E
#8P°1LT 06b'8T $L6'66T (08¢'L1) 129'81T ££L'T6 = s £6L'T6
TT0're6 L18'6Z¢ 6LB'0LES (896'S£1) 000'01£°Z L08'9£1°E = == LOS'9EI'E
7T0'681 LIg'91 618507 (896'51) — L08'17T = — L08'12T
000's6L'y 000°01€ 000°501's (goooz 1) 000°0LE'T 000'516°T - = 000'516'Z
$08'8LS'6 0r0°90¢ Sp8'res’s (0r0°967) E $88'081°01 = = $88'081°01
508'CL1 or0'11 SPR'FR1 (0¥0°'11) & $88°661 i — c88'5H1
000'50F'6 000'562 000°00L'6 (000°$87) - 000'586'6 — = 000'586'6
£20'101 0TL'SET EBL'OES (890's6£) 0T0'TLE 16L'65€ = ] 16L'05E
uonaod uorjdod 0107 *0¢ dung suonINpay SUoNIppY (paieysax) SUOLIEMJISSEIY sjuawsn(pe 600T “DE UL
wan-guoy many ERIHTS: | 6007 ‘0g dunp porsad aorrg Hureyg
RuEjeg
0107 ‘o€ dunp

(£31812A1U() M) BIUIOJI[E)) IT) Ul HOISN[IUI A0])

NOILLVINHOANI HIHLO

NOILVHOdHdOD ALISHIAINN AH.L

sapipqel] wi-Fuol oL
1au ‘suonediqo 1gap wisl-Suof [zie L,

Autpunyaz uo sso paziuoureun)
(noasip) 7 wniwaid pueq psziuoweu

suonedijqo jgap wwst-Fuof [R10],

uondussap ppy
uondusssp ppy
uondudsap ppy
uonduasap ppy
uonduasap ppv
aFeduop

10

1adeg ELIAWWO)

(spuog anusaay-uou) spuoq Jayiy

spuog anuaAay

suonesiqo 19ap uus-3uo]

suoneS1)qo asea] pazijended (g0

suonediqo asea| paziferdes uo (Junoosip) ; wniwaid pszruowreur]
aolie[Rq S5010)

suonedijqo asea| pazijende)

$32UasqE patesuadiuod panusay

:a|npayas K11a11de saniIqul] waal-3uoey



1odaa  sioppnp puapuadapul Sulupdiiosop aag

IMHMI

6TECPIL 069'p£8'] GLg0IES B6ETOT 655798 GER'SOT 1ET°E889 1EIBLLL 000'S01'S
STUISE 5719 OOO'SkT = * # sTI'IsT sTl'e 000'SkT
OS9'ERT'] 059'€61 0O0'0S0'1 - - 5 0S9'EFT | 0$9'€61 000'050°1
100'1¢8°T $S9ETY ELITT £18'921 L9rF1 IrET1 881VZLT 881609 0005117
6l'TLs 105181 169°06E Liee aTH'Y 16902 SLOSHS SLO'SLI 000'0LE
T6L'898 S¥I'661 Elaeycel LII'LT 1LFL 961 SLY'IPS SLYI6L 000°05T
6K 1LS 6ER'TIT ES9'BSE LITLT FOt'8 £59'81 SLETKS SLEFOT 000'0FE
6955 900’57 989°TFT LITLT IEFe 989'LL SLEO¥S $L8'1T 000'$7¢
$8E515 89L°T61 LI89ZE LIV 00e'01 L18'9] 89¥'Tov 89¢'781 ooo'nle
FEEYENTH FEEEEIT wdiaueg 1sadu Jsatau] fedionug JEETEN 1saNU| fediduyg
pue pdiduug pue [ediautg pue [edduLg
[LILE 8 suoredqo 1qap Spuog anuaady
uriap-3uop Japo 1y
0000V G $
{000'56T)
00000L'6
(16t cLes)
16ETLY61
FLELEL'] PLETII 000'GLS']
E9C'E6FT £95°€09 000'068°1
L88908'C 1881071 0005097
LEe0Ts'Y TE6'06L'] 0000E0'T
TILBSL TIEpIY 000°HT
LBLPOL L8L'GTR 000'SEE
8REFIL 88C Y 000'02C
£Z179L sy 000'S0€
STOE9L STD'89t 000’567
15a1juf —m.....uw_; _ﬂlmu:_hnm

pue [edpuug

0102 ‘o€ dung

(4318194101 ]8]S BIWLIOJI[ED) AY] UI UOISN[IUI 10))

NOILVIOdYOD ALISTHAINN AHL

NOILVINHOANI HAHLO

oL

090Z - 9502
$50T - 180T
050T - 910T
SHOT - 1H0Z
Or0Z - 9£0T
SEOT - [£0T
0£0T - 970T
€C0C - 1207
0702 - 910T
S0z
rIog
£10T
cloz

Hoz
g auny Swipua jea g

2npayss uoneiqo 1qap uLay-3uoy

uorpod jaLmd jo jou ‘uenedlqo asea) paapnde)

uoiitod waumo ssa|

swawied ased| WnWIW Ny Jo anjea Wasalg
15219 Sunuasaidar siunowe ssar]

swatuded aseaj wnummw B0 ],

90T - 950T
S60T - 1S0Z
080T - 9HOC
SKHOT - [F0T
OFOT - 9£0T
SE0T - 1£0T
0£0T - 9C0T
SE0T - 120T
020¢ - 910T
S0z
Floc
£102
210z
1102
OF dunp Suipua yea g

ssuonediqo aseay nded - sjuawdkd dsedp wnunuLm mn g

9



l.Vm.l

Hodau  siopipnp juspuadapiy Sutdupduosop 225

£6L'C98'¢ €61 £98°C — § WNS 42d spudmmopua - ajqupuadxauou 10j pajousay - Isse Jay
= = = uondirasap ppy
-— — — uonduosap ppy
- — ¥ uondussap ppy
— — — uonduasap ppy
= uonduasap ppy
— —_ — uonduosap ppy
= s — uondussap ppy
— = - uonduasap ppy
— — — uonduosap ppy
— — — uonduosop ppy

(1] asead) :swaunsnipe 180

E6L'EYR'E £6LEIR'E = SIUAULSIA WSTMOPUT

— — — $ SIUAWMOPUA 0) PRIg[al STUS[RAMbA YSED PUE (SED PAIOLOSAI JO UOLLIOJ

SUIULMOPUD - dGEPUIdXINOU J0j PIILIISIY - SIISSE 1IN |0 UOREMIWD) 7°L

SHUETIS SPEETIS — < Q2P palgal Jo 13U '$)1ASSE [RNdED Ul P2ISIA - S1A558 JAN]

— — — uendussap ppy
= = uonduosap ppy
— — — uonduosap ppy
s — —_— uonduasap ppy
— — — uonduasap ppy

(151 aseapd) swouyspe o)

— - pua-1eaf je juadstm st pey) iqap Fupueisine Jo uomo g

(905's57°) (908°¢5TS) = uorod 1u51ma Jo jau *suonesyqo 1qop tus-Fuo

(Log'SsE) (L0£'SsE) — uorped a1 - suotediqe 19ap uua)-guo|
(s08'8L5'6) (508'8.5'6) - vortiod Wa.na jo jou *suohedgo ases| pazende’)
(or0'90¢) (0r0'90£) — uatpiod yua1mo - suonedqo ases| pazende)
£00'619°07 £00'619°0Z - S uonEtaa1dap pAENUMIIE Jo 106 ‘51955¢ [nide)

1GIP PAB[II J0 130 “S513sSE [eNdEDd UL PIISIAU] - S)ISSE 33U JO UONEMIE)) 172

SALIUEXNY: asvd asvD
o], suonwziued1 g JEpXny
SIISSE 19U JO UONEMIE))
13
010T "0¢ 2ung

(Ly1s19A1u() 9181 BIWIOJI[ED) Y] UI UOISN[IUI 10])
NOILVIAHOJANI ¥IHLO

NOILVHOJdYOD ALISHHAAINN THL



Imm.u

1oda. | siojipnp juspuadapul Sulluvnduiosop a5

— uotiod 1uALMS JO 15U *SINT[IRI] UORNIPWAT HONN][04
—_ uorpod juaumy :sso
— g sanifiqel] vonepawar vonnjod felo

—_ uondrssap ppy
= uondrassp ppy
— uonduossp ppy
— uondissp ppy
i uondussap ppy
= uonduasap ppy
= uondussap ppy
—_ uonduosop ppy
= uonduasap ppy
— 3 uonduoasap ppy

Junowry uondiasag

16t "ON JUILAEYS GSVO) JIPUN SARILEI] HOYRIPIWA,) uoynjog

61F661°C S B34 Jo pua - QON
165°080°¢ 1eaf Jo Suiuuidaq - QON
878'8I1 (OON) uonedgo g0 19u Ul (asealdap) aseaou|
(r1vos) 1eak o Fuump suennquo))
657691 g {O¥ V) uonnquiuod paxnbai enuuy

(84d0) uonesdqQ vy juamiodwalsed Ly

— ANSIDAIUN WO 9]qBAISS21 SIUNOWR 13110

LOTTET'T AISISATU[) WOT A]QEAIR3] SIUN0Y
- (1aqumu aanedau se 13119) Ausisamn (01 3|qeded) siunoure 19410
(Z6€s01) (1agumu saneSau se 19jua) Ans13amun) {01 21qeded) sjunoooy

suonezinediQ Leijixny paziudooal woly 1s1aA1un) 2y 0] {$155E 10 YsEI) SYID
— SUONEZIURTIY ATRI[TXNY WOJ ANSIIATU(] 3L 0) PUD{-UL-5J10)

$SE6R0'Y surerdord pue ‘aseds ‘sa01A138 10} AISIDAIN[] WO} PIATIOAI STUILIAE]

$69°TT'T [puuosad AISISATUL) JO SALIE[RS URY) 19I0 10} AISISAINN) O] SIUOWAR]

008'805'1 3 surexfoid 1ayo pue ‘siwesd 'spoenued uo Bunpom jauuosiad ANsIaaiun Jo saue[es 10] AJIsiaalun) 03 sjuauwsed
Junowy

SaQUY PAR[IY LM SHOLIUSHR ],

0102 ‘o€ dunp

(A)IS19A1U ) 978)S BIWIOJI[BD) 9} UI UOISN[IUI X0])

NOILLVIANHOANI 4HHLO

NOILVIOdHdOD ALISYTAINN THL

o1



|®MI

1odaa  sioppnp juspuadapul Sutlupduioson 235

0ZE8LEOT g PaleIsal se ‘gOOT ‘0E AuN[ JO SB SIaSSE 8N

— {quaunsnipe yoea jo uotidussap 1si) o1
— (quaunsnipe qoes Jo uonduosap 1s1)
— (quaunsnipe yoea jo uonduosap 1si[)
— (quaunsnlpe 1oea jo uonduasap is1)
= (waunstfpe gowa jo uonduosap 1s17)
— (waunsn[pe yoea jo uonduosap 1s1))
= (yusunsn/pe yoes Jo yonduosap 1s17)
— (quaugsnipe yoea jo uonduosap 1s1])
= (asunsn{pe yoea jo uondiosap 1Si[)
— (qusunsn{pe yoea jo uonduosap 1s1) |

Lan BEa T U S T = wl -]

sjusunsnipe pouad zoud
0zegLE 0L 3 pauodar Alsnoraaid se ‘600z “0€ FUN[ JO SB S19558 19N
(aD) 1a
junowy SSE|D

1388V 1IN
syasse Jau Sumndaq o) papaodas (shusunsnlpe porsad sourd 3y jo Junowe pue damvu 34y [1

0107 ‘o€ dung
(A31s13A1U() 9JB)S BIUIOJI[€)) I} UI UOISN[IUI 10])
NOILVIAMOANI ¥AHLO

NOILVHOdY0D ALISHIAINN HHL



IN.MI

1odad  sioppny juspuadapu Sutluvduioaop aag

(Anua [ewmol unsnipe jo umopyeaiq) 01,
1SS[O JASSE JaN

(Anua jeumol dumsnipe Jo umopyeaiq) g
‘SER[D 19SSB 19N

(Anua [ewmol Suysnipe jo umopyealq) g
"$SE[0 128SE 1IN

Anua jeumol 3unsnipe Jo umepyeaiq) £
1 E) ealg
"SSB[O 19588 JaN

(Anua jewmof Sunsnipe jo umopyealq) g
SSE[ J3SSE JAN

{Agua [eumol Gunsnipe jo umopyeaiq) g
'SSB[3 13SSE 19N

{Anuo jeumol Gunsnipe Jo umopyeaiq) p
'SSE]D 13SSE 12N

(Anua petunol uusnipe jo umopyeaq) £
"SSE[D 13SSE JaN

(Anua [ewmof Sunsulpe jo umopyealq) 7
$SE|D 19858 19N

(Anua jgumof Fimsnipe jo umopyeaiq) |
'SSED 19958 JON,

npan nqaq
suaay snfpe potaad Joud yara p10331 03 paveoq (3] WaIT aul] JUIMI LTS [EIFUEAY T JE) SILIUA [E1IN0f 2Y) J0 DMOPYEAIG PAIRIAP & IPIADL]

0107 ‘0g 2ung
(L1s19A1U)) NE)IS BIWION[ED) Y] UI UOISO[IUI 10])
NOILLYINHOANI ¥AH.LO

NOLLVHOdH0D ALISTHIAINN TH.L



