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To the Board of Directors of
California State UniversityL.ong Beach Research Foundation

We have audited the accompanying statement of net assets of the California State
University, Long Beach Research Foundati(the Foundation), alirect support

organization and component unit of California State University, Long Beach, dsioé 30,

2012 and 2011and the related statements of revenues, expenses, and changes in net assets,
and cash flows for the years then ended. These finargtatements are the responsibility

of the Foundation’s management. Our responsibility is to express an opinion on these

financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained in
Government Auditing Standardssued by the Comptroller General of the United States.
Those standards require that we plan and perform the audit to obtain reasonablenassura
about whether the financial statements are free of material misstatement. An audit includes
consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not foptingose of expressing

an opinion on the effectiveness of the Foundation’s internal control over financial

reporting. Accordingly, we express no such opinion. An audit also includes examining, on

a test basis, evidence supporting the amounts and disclosutks financial statements,
assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the California State Universitgng Beach Research
Foundationas ofJune 30, 2012 and 2014and the changes in its net assatdd its cash

flows for the years then ended in conformity with accounting principles generally accepted
in the United States of America.
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JUNE 30, 2012 AND 2011
Net Assets

Net assets represent the residual interest in the Foundation’s assets after liabilities are
deducted. The Fouratiion’s net assets are as follows:

June 30,
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JUNE 30, 2012 AND 2011

Net Assets(Continued)
Nat Accatc
$133,003,333
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JUNE 30, 2012 AND 2011

Statement of Revenues, Expenses and Changes in Net Assets

The statement of revenues, expenses, and changes in net assets presents the Foundation’s
results of operations. A summary of the Foundation’s revenues, expenses, and changes in
net assets is as follows:

For the Year Ended
June 30,
2012 2011

Operating revenues:
Grants and contracts $ 36,900,000 $ 36,500,000
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JUNE 30, 2012 AND 2011

Economic Factors That Will Affect the Future (Continued)

The CSULB Research Foundation is currently undergoing a conversion of its financial
accounting system to PeopleSoft. The CSULB Research Foundation will operate as a
separate business unit on the CSULB PeopleSoft SysiEme conversion will be
completed by the beginning of the second quarter of FY 2032

While it is not possible to predict the ultimate lotgrm financial impact of these events,
management believes that the Foundation’s financial condition is strong
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

STATEMENT OF NET ASSETS

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Restricted cash and cash equivalents
Shortterm investments
Accounts reeivable, net
Pledges receivable, net
Prepaid expenses and other assets

NONCURRENT ASSETS
Accounts receivable, net
Pledges eceivable, net
Endowment investments
Other longterm investments
Capital assets, net

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES
Accounts payable
Accrued salaries and benefits payable
Accrued compensated absences
Deferred revenue
Long-term debt, current portion
Other liabilities

June 30,

2012 2011
$ 720,486 $ 1,361,313
1,478,046
34,907,915 31,536,008
16,314,249 11,775,850
1,469,767 1,645,684
392,3% 486,863
53,804,721 48,283,764
16,803,209 17,113,360
3,997,728 3,665,125
42,498,726 44,790,970
4,673,627 4,203,864
47,221,119 48,295,133
115,194,409 118,068,452
168,999,130 166,332,216
3,675,132 3,089,514
1,745,461 1,877,600
1,010,980 1,015,093
6,430,578 5,853,460
868,354 843,354
33,138 20,253
13,763,643 12,699,274

The accompnying notes are an integral part of these financial statements.
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STATEMENT OF NET ASSETS

(Continued)
LIABILITIES
(Continued)
June 30,
2012 2011
NONCURRENT LIABILITIES
Long-term debt, net of current grtion 32,172,754 33,041,108
Other postemployment benefits obligations 6,899,458 5,560,064
Other liabilities 9,397,754 10,114,244
48,469,96% 48,715,416
TOTAL LIABILITIES 62,233,6(® 61,414,690
NET ASSETS
Invested in capital ass$s, net of related debt 14,381,119 14,605,133

Restricted for:

The accompnying notes are an integral part of these financial statements.
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

STATEMENT OF CASH FLOWS

For the Year Ended

June 30,
2012 2011
CASH FLOWS FROM OPERATING ACTIVITIES
Federal grantsrd contracts $ 22,442,842  $ 25,792,111
State grants and contracts 4,476,082 4,664,048

The accompnying notes are an integral part of these financial statements.
20
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STATEMENT OF CASH FLOWS
(Continued)

For the Year Ended
June 30,
2012 2011

RECONCILIATION OF OPERATING LOSS TO NET
CASH FROM | N OPERATING ACTIVITIES:
Operating

The accompnying notes are an integral part of these financial statements.
21
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NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 1 LStatement of Significant Accounting Policies (Continued)

Net Assets

The Foundation’s net assets are classified into the following net asset categories:
¢ Invested in capital assets, net of related debt

Capital assets, net of accumulated depreciation and outstanding principal balances of
debt attributable to the acquisition, construction or improvemathose assets.

e Restricted

Nonexpendable- Net assets subject to externally imposed stipulations that they
be maintained permanently by the Foundation. Such assets include the
Foundation’s permanent endowment funds.

Expendable— Net assets whose ugy the Foundation is subject to externally
imposed stipulations that can be fulfilled by actions of the Foundation pursuant
to those stipulations or that expire by the passage of time.

e Unrestricted

Unrestricted net assets are those that are not subjeexternally imposed

stipulations. Unrestricted net assets may be designated for specific purposes by
action of management or the Board of Directors or may otherwise be limited by
contractual agreements with outside parties. Substantially all unrestnieteassets
are designated for any Universitglated use, which includes academic and research
programs and initiatives, and capital programs.

Reporting Entity

The Foundation is an affiliated organization component unit of the University. As such,
the Foundation’s financial data will be included in the financial statements of the

University.
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 1 LStatement of Significant Accounting Policies (Continued)
Use of Estimates and Assumptions

Management uses estimates and assumptions in preparingifihatatements in

accordance with accounting principles generally accepted in the United States of America.
Those estimates and assumptions affect the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities, andré@orted revenues and expensékhe
most significant estimates relate to allowance for uncollectible accounts receivable and
pledges receivablegstimated useful lives on capital assets, pasployment benefit

obligation, and chritable unitrust agreementsActual results could vary from the

estimates that were assumed in preparing the financial statements.

Cash and Cash Equivalents

The Foundation considers all highly liquid, sheédgrm investments purchased with an
original maturity of three months or less to be cash equivalents. The Foundation maintains
cash with financial institutions in excess of federally insured limits.

Restricted Cash and Cash Equivalents

Restricted cash and cash equivalents consist of amounts &itbfratm endowment

investments to cash and cash equivalents during the year. The amount is designated for
payments to the respective endowments, with the majority of the payments for scholarships
granted during the year and paid shortly after yeaud.

Custodial Credit Risk for Deposits

Custodial credit risk for deposits is the risk that the Foundation will not be able to recover
deposits or will not be able to recover collateral securities that are in possession of an
outside party. The California Geernment Code and Education Code do not contain legal
or policy requirements that would limit the exposure to custodial credit risk for deposits,
other than the provision that a financial institution must secure deposits made by state or
local government nits by pledging securities in an undivided collateral pool held by
depository regulated under state law. This risk is mitigated in that the Foundation’s

deposits are maintained at financial institutions that are fully insured or collateralized as
required by state law.
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NOTE1l L
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 1 LStatement of Significant Accounting Policies (Continued)
Classification of Revenues and Expenses

The Foundation considers operating revenues and expenses statieenent of revenues,
expenses, and changes in net assets to be those revenues and expenses that result from
exchange transactions or from other activities that are connected directly to the

Foundation’s primary functions. Exchange transactions include charges for services

rendered and the acquisition of goods and services. Certain other transactions are reported
as nonoperating revenues and expenses in accordance with GASB Statement No. 35. These
nonoperating activities include net investment incomiéts (noncapital), endowments and
interest expense.

Income Taxes

The Foundation is tasexempt under Internal Revenue Code Section 501(c)(3) for federal
income taxes, as well as the related provisions for state income tax purposes.

Reclassifications

Certain accounts in the prieyear financial statements have been reclassified for
comparative purposes to conform with the presentation in the cugreat financial
statements.

New Accounting Pronouncements

In November 2010, the Government Account Stami$aBoard (GASB) issued GASB
Statement No. 60Accounting and Financial Reporting for Service Concession
Arrangements.The Statemerd objective is to improve financial reporting by addressing
issues related to service concession arrangements (SCAs)hwbéca type of public

private or publiecpublic partnership. An SCA is an arrangement between a transferor (a
government) and an operator (governmental or nongovernmental entity) in which (1) the
transferor conveys to an operator the right and relatedgailon to provide services

through the use of infrastructure or another public asset (a *“facility””) in exchange for
significant consideration and (2) the operator collects and is compensated by fees from third
parties. The Statement is effective for pereodeginning after December 15, 2011. The
Foundation is currently evaluating the impact of adopting Statement No. 60 on the
Foundation’s financial statements

28
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 1 LStatement of Significant Accounting Policies (Continued)
New Accounting Pronouncements (Continued)

In March 2012, the Government Account Standards Board (GASB) issued GASB Statement
No. 66, Technical Correction82012Man amendment of GASB Statements No. 10 and No.
62. This Statement amends Statement No. 10, Accounting and Financial Reporting for Risk
Financing and Related Insurance Issues, by removing the provision that limitskfased
reporting of an entity’s risk financing activities to the general fund and the internal service

fund type. As a result, governments should base their decisions about fund type
classification on the nature of the activity to be reported, as required ireStant 54 and
Statement No. 34, Basic Financial Statemerééid Management's Discussion and
Analysis—for State and Local Governments. This Statement also amends Statement 62 by
modifying the specific guidance on accounting for (1) operating lease paymexttsaty

from a straightline basis, (2) the difference between the initial investment (purchase price)
and the principal amount of a purchased loan or group of loans, and (3) servicing fees
related to mortgage loans that are sold when the stated senacatfe differs significantly

from a current (normal) servicing fee rate. These changes clarify how to apply Statement
No. 13, Accounting for Operating Leases with Scheduled Rent Increases, and result in
guidance that is consistent with the requirementSiatement No. 48, Sales and Pledges of
Receivables and Future Revenues and hirgity Transfers of Assets and Future

Revenues, respectively. The Statement is effective for periods beginning after December
15, 2012. The Foundation is currently evaluatittye impact of adpting Statement No.®

on theFoundation’s financial statements

In June 2012, the Government Account Standards Board (GASB) issued GASB Statement
No. 67 Financial Reporting for Pension Plaidgn amendent of GASB Statement No. 25
and GASB Statement No. 68ccounting and Financial Reporting for Pensidvisn
amendment of GASB Statement No. Zhese Statements establestcounting and

financial reporting requirements related to pensions for governmdrise employees are
provided pension through pension plans. The Statement details the note disclosure
requirements for defined benefit pension plans and valuation of net pension liability. The
Statement is effective for periods beginning after June 18,2 The Foundation is

currently evaluating the impact of adopting Statement Noo@ theFoundation’s financial
statements
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011
NOTE 2 LAccounts Receivable

The composition of accounts receivable is summarized asvili

June 30,
2012 2011
Grants and contracts $ 16,069,435 $ 11,841,660
Other 17,205,851 17,204,838
33,275,286 29,046,498
Less allowance for uncollectible accounts ( 157,828 ( 157,288
33,117,458 28,889,210
Less current portion (16,314,249 ( 11,775,850
Noncurrent portion $ 16,803,209 $17,113,360

NOTE 3 LPledges Receivable

Pledges receivable are recorded in the balance sheet at estimated net realizable value in
accordance with GASB Stateméxio. 33. Pledges receivable were discounted using a
risk-free interest rate ranging fror@.11% to 4.58% as ofJune 30, 2012 Pledges

receivable as of June 30, 2Rare summarized as follows:

Due in the Year
Ending June 30,

2013 $ 1,600,258

2014 970,250

2015 657,250

2016 331,000

2017 206,000

Thereafter 3,816,355

7,581,113

Less allowance for uncollectible pledges ( 485,423
Less present value discounts (1,628,195
5,467,495

Less current portion of pledges receivable (1,469,769
Long-term portion of pledges receivable $ 3,997,728
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 4 Llnvestments

At June 30, 2012the Foundation’s investment portfolio consists primarily of investments
held in the investment pool, as well as interstaring accounts. Separatecaanting is
maintained as to the amounts allocable to the various funds and programs.

Investment Policy

The primary objective of the Foundation’s investment policy is to safeguard the principal.

The secondary objective is to meet the liquidity needshef Foundation. The third

objective is to return an acceptable yield. In general, the Foundation’s investment policy

permits investments in obligations of the federal and state governments, equities, corporate
bonds, and certain other investment instrunte

Interest Rate Risk

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value
of an investment. Generally, the longer the maturity of an investment, the greater the
sensitivity of its fair value is to changes market interest rates.

Credit Risk

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the
holder of the investment. This is measured by the assignment of a rating by a nationally
recognized statistical ratingrganization.

The Foundation may invest in various types of investment securities. Investment securities
are exposed to various risks, such as interest rate, market and credit risks. Due to the level
of risk associated with certain investment securitiess at least reasonably possible that
changes in the values of investment securities will occur in the near term and that such
changes could materially affect the amounts reported in the statemerdgsesfues,

expenses, and changes in net assets
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NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 4 Linvestments (Continued)

Credit Risk (Continued)

Investment fees totale$B21,015and$772,823 br the years endedune 30, 2012 and
2011 respectively, and are included imvestment income and endowment incometios
accompanying statement of revenues, expenses, and changes in net assets.

NOTE 5 LCapital Assets

Capital assets activitfor the year ended June 30, 20i2summarized below:

Beginning Ending
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NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 6
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 7 LPension Plan and Postemployment Health Care Plan
Pension Plan

The Foundation has a defined contribution retirement plan (the Plan) which covers all
regular fulk-time employees and patime enployees who have provided services of at least
1,000 hours during the year. There is a tw@ar waiting period to enter the Plan. The
basic plan contribution rate is equal to 10% of gross earnings. Pension expense was
approximately$701,000and$699,000for the years endedune 30, 2012 and 2011
respectively.

Postemployment Health Care Plan

Plan Description CSULB Research Foundatitsdefined benefit postemployment
healthcare plan, California Public Employees Retirement System (CalPERS), provides
medical benefits to eligible retired Foundation employees and their beneficitiesigh
December 31, 2011 Effective January 1, 2012, a new medical insurance program was
established through an Auxiliary Organizations Association group contract with Wells
Fargo to provide comparable coverages.

Funding Policy. The contribution requirements of plan members and the Foundation are
established and may be amended by the Foundation’s board of directors. CSULB Research
Foundationis required to contribute thannual required contribution of the employer
(ARC),an amount actuarially determined in accordance with the parameters of GASB
Statement 45. The ARC represents a level of funding that, if paid on an ongoing basis, is
projected to cover normal cost each yeard amortize any unfunded actuarial liabilities (or
funding excess) over a period not to exceed thirty years. The current ARC rét8.84%%6

of annual covered payroll.
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 7 LPension Plan and Postemployment Health Care Plan (Continued)

Annual CPEB Cost.For 2012 the Foundation’s annual OPEB (expense) of $

39









CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 8 LCommitments and Contingencies (Continued)
As Lessee

The Foundation has entered into multiple leases at differentilmes under agreements
expiring at various dates througbecember2015, not including any renewal options.
Generally, these agreements provide for periodic adjustments to base rents based upon
changes in the CPI.

The following is a schedule of future mimum rental payments required under operating
leases that have initial or remaining noncancellable lease terms in excess of one year at
June 30, 2012

Year Ending
June 30,
2013 $ 129,988
2014 120,412
2015 107,663
Thereafter 33,420

$ 391483

Rental expense under all operating leases was approximgfély,000and $880,000 for
the years endedune 30, 2012 and 201tespectively.
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NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTEO9 L
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2012 AND 2011

NOTE 10 LTransactions with Related Entities

As described in Note 1the Foundation is an auxiliary organization affiliated with the
University and the California State University (CSU) System statewide. The accompanying
financial statements include transactions with related parties as of and for the years ended
June 30, P12 and 2011as follows:

June 30,

2012 2011
Reimbursements to the University for salaries, wages, and
benefits of University employees working on
contracts, grants, and other programs $ 4,160,685 $ 3,455,540
Payments received from the Unirgty for services,
space, and programs $ 5,029,829 $ 8,382,420
Gifts to the University from recognized auxiliary
organizations $ 3,039,771 $ 2,927,009
Reimbursements to the University for tuition, housing,
services, space, and programs $ 3,098,088 $ 1,675,396
Transfers to the University of projects maintained by
the University $ 0 $ 2,058,197
Amounts receivable from CSU entities and recognized
auxiliary organizations $ 123,301 $ 149,952
Amounts due to the University, CSU entities and
recognized auxiliary organizations $ 2,255,176 $ 1,402,051
Amounts receivable from the University $ 94,837 $ 105,292
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION
SUPPLEMENTARY INFORMATION

Schedule of Funding Progress for CalPERS

Actuarial
Accrued UAAL as a
Actuarial Liability Unfunded Percentage of

Actuarial Value of
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

SUPPLEMENTARY FINANCIAL INFORMATION

OTHER INFORMATION

1. RESTRICTED CASH AND CASH EQUIVALENTS AT JUNE 30, 2012

Portion of restricted cash anthsh equivalents

related to endowments $

All other restricted cash and cash equivalents

Total restricted cash and cash equivalents $

21 COMPOSITION OF INVESTMENTS AT JUNE 30, 2012

Current Current
Unrestricted Restricted

State of California Surplus

Money Investment Fund (SMIF) $ 0 $
State of California Local Agency

Investment Fund (LAIF) 13,732,344
WachoviaShortTerm Fund 0
WachoviaMediumTerm Fund 0
WachoviaEquity Fund 0
US Bank Swift Pool 0
Common Fund- ShortTerm Fund 0
Common Fund- others 0
Debt securities 0
Equity securities 36
Fixed income securities (Treasury notes,

GNMA’s) 23,023
Land and other eal estate 0
Certificates of deposit
Notes receivable 0
Mutual funds 21,152,512
Money marketfunds 0
Collateralized mortgage obligations:

Inverse floaters 0

Interestonly strips 0

See Independent Auditors’ Report
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Transfers of

Completed Balance
Additions Reductions CWIP June 30, 2012
$ $ 0O $ 0 $ 17,066,474
73,001 0 0 4,489,098
0 0 0 0
0 0 0 0
73,001 0 0 ~ 21555572
253,175 25,846) 0 32,936,634
0 0 0 0
0 0 0 0
0 0 0 0
97,018 0 3,017,661
0 0 0 0
0 0 0 289,962
253,175 122,864 0 36,244,257
326,176 122,864 0 57,799,829
( 1,128,029 0 0 ( 7,666,699
0 0 0 0
0 0 0 0
0 0 0 0
( 227,836 78,536 0 ( 2,622,05ET

BT

100151.6 257.2122,05ET

BT
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Balance Current Long-Term

June 30, 2012 Portion Portion
$ 1,010,980 $ 1,010,980 $ 0
0 0 0
0 0 0
0 0 0
32,840,000 875,000 31,965,000
0 0 0
0 0 0
0 0 0
32,840,000 875,000 31,965,000
503,29 24,084 479,206

( 302,1®) ( 30,730 ( 271,4%)

33,041,108 868,354 32,172,754

$34,052,088 $ 1,879,334 $32,172,754



CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH FOUNDATION

SUPPLEMENTARY FINANCIAL INFORMATION

5. FUTURE MINIMUM LEASE PAYMENTS

Year Ending
June 30,

2013
2014
2015
2016
2017
2018- 2022
2023- 2027
2028- 2032
2033- 2037
2038- 2042
2043- 2047
2048- 2052
2053 - 2057
2058 - 2062

OTHER INFORMATION
(Continued)

Principal

LCAPITAL LEASE OBLIGATIONS

Interest

Principal and
Interest

$

cNeoloNoNololNololololNolNololo)

cNeoloNoNololNolololNololNololo)

Total minimum lease payments
Less amounts representing interest
Present value of future minimum

lease payments
Less current portion

Capitalized lease obligation, net of

current port ion

See Independent Auditors’ Report
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CALIFORNIA STATE UNIVERSITY, LONG BEACH RESEARCH
FOUNDATION

SUPPLEMENTARY FINANCIAL INFORMATION
OTHER INFORMATION
(Continued)

6. LONG-TERM DEBT OBLIGATION SCHEDULE

All other long-term

Revenue Bonds debt obligations

Principal Principal
Principal Interest & Interest Principal Interest & Interest
Year ending Jure 30,

2013 875,000 $ 1,608,469 $ 2,483,469 $ 0 $ 0 $ 0
2014 910,000 1,568,735 2,478,735 0 0 0
2015 955,000 1,528,119 2,483,119 0 0 0
2016 1,000,000 1,482,418 2,482,418 0 0 0
2017 1,040,000 1,437,601 2,477,601 0 0 0
2018- 2022 6,010,000 6,386,594 12,396,594 0 0 0
2023- 2027 7,700,000 4,668,014 12,368,014 0 0 0
2028- 2032 9,975,000 2,381,798 12,356,798 0 0 0
2033- 2037 4,375,000 239,325 4,614,325 0 0 0
2038- 2042 0 0 0 0 0 0
2043- 2047 0 0 0 0 0 0
2048- 2052 0 0 0 0 0 0
2053- 2057 0 0 0 0 0 0
Total $32,840,000 $ 21,301,073 $54,141,073 3% 0 $ 0 $ 0

See Independent Auditors’ Report
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Total

Principal

Principal Interest & Interest
$ 875,000 $ 1,608,469 $ 2,483,469
910,000 1,568,735 2,478,735
955,000 1,528,119 2,483,119
1,000,000 1,482,418 2,482,418
1,040,000 1,437,601 2,477,601
6,010,000 6,386,594 12,396,594
7,700,000 4,668,014 12,368,014
9,975,000 2,381,798 12,356,798
4,375,000 239,325 4,614,325
0 0 0
0 0 0
0 0 0
0 0 0
$ 32,840,000 $ 21,301,073 $ 54,141,073
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11 THE NATURE AND AMOUNT OF THE PRIOR -PERIOD ADJUSTMENT(S) RECORDED TO
BEGINNING NET ASSETS

Net Asset
Class Amount
Dr. (Cr.)
Net assets as of June 30, 2QHE previously reported $104,937,526
Prior-period adjustments:
0
Net assets as of June 30, 2QHk restated $104,937,526
PROVIDE A DETAILED BREAKDOWN OF THE JOURNAL ENTRIES BOOKED TO RECORD EACH
PRIOR-PERIOD ADJUSTMENT
Debit Credit
Net asset class:
$ 0 $ 0

See Independent Auditors’ Report
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