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PUβuC ACCOUNTANTS - PLLC

INDEPENDENT AUDITOR’S REPORT

To the Board ofDirectors of

Panhandle State Foundation

We have audited the accompanying financial statements of Panhandle State Foundation (a nonprofit organization),

which comprlSe the statement offinancial position as of December 3 1, 2014, and the related statements of

activities and cash flows for the year then ended, and the related notes to the financial statements.

Management,s ResponsibiIity for the FinanciaI Statements

Management is responsible for the preparation and fair presentation of these financial statements in a∞Ordance

with accountmg PrlnCiples genera11y accepted in the United States ofAmerica; this includes the design,

implementation, and maintenance of intemal control relevant to the preparation and fair presentation of financial

statements that are free ffom material misstatement, Whether due to fraud or error.

Auditor,s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our

audit in accordance with auditing standards generally accepted in the United States ofAmerica. Those standards

requlre that we plan and perfom the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit invoIves performlng PrOCedures to obtain audit evidence about the amounts and discIosures in the

financial statements. The procedures selected depend on the auditor’sjudgment, including the assessment ofthe

risks ofmaterial misstatement ofthe financial statements, Whether due to fraud or error, In making those risk

as§eSSmentS, the auditor considers intemal control relevant to the entity’s preparation and fair presentation of the

financial statements in order to design audit procedures that are approprlate in the circumstances, but not for the

purpose ofexpressing an opinion on the e節ectiveness ofthe entity’s intemal control・ Accordingly, We eXPreSS nO

such opmion. An audit also includes evaluating the appropriateness ofaccounting policies used and the

reasonableness of significant accounting estimates made by management, aS Well as evaluating the overall

PreSentation of the financial statements‘

We believe that the audit evidence we have obtained is su餓cient and appropriate to provide a basis for our audit

OPlnion.

Opinion

In our opmlOn, the financial statements referred to above present fairly, m all material respects, the financial

position ofPanhandle State Foundation as ofDecember 3 1・ 2014, and the changes in its net assets and its cash

flows for the year then ended in accordance with accounting prmCIPles genera11y accepted in the United States of

America.
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PANHAND工.E STATE FOUNDATION

STATEMENT OF FENANCIAL POS工TION

December 31, 2014

AS SETS

Cash and cash equlValents

Temp orary mVeStmeutS

Investments (at fair market value)

Accrued interest

hterest in net assets ofperpetual tmsts

Property and equipment (net of accumulated depreciation)

Investment in mineral interest

Total assets

L工ABILITIES AND NET ASSETS

Liabilities:

Acc則ed compensated absences

Funds held in custody for others

Rounding

Tota1 1iabilities

Net Assets:

Unrestricted

Temp orarily restricted

Permanently restricted

Total net assets

Tota1 1iabil誼es and net assets

2014

$　　　433,754

160,000

10,050,665

792

487,390

2,213

45,500

$　11,180,316

$　　　　9,319

183,984

2

6,523,087

3 14,722

4,149,002

10,986,811

$　ll,180,316

The accompanymg notes are an integral part ofthese宜nancial statements.

2



PANHANDLE STATE FOUNDATION

STATEMENT OF ACITrVITES

Year ended December 3 l, 2014

CHANGES IN UNRESTRICTED NET ASSETS

Unrestricted revenues, gains and (losses):

Contributions

Investment income

Royalty income

Net uurealized gains (losses) on investments

Total unrestricted revenues, gains and (losses)

Net assets released from restrictions:

Satisfaction of program restrictions

Total unrestricted revenues, gains, (losses), and reclassification

Expens es :

Program services:

Scholarships for University students

Non-SCholarship support to University

Supporting services:

General and Administrative

Depreciation

Total expenses

Increase in unrestricted net assets

CHANGE IN TEMPORARTLY RESTRICTED ASSETS

Revenues and gains:

Contributions

Net assets released from restrictions:

Satisfaction of program restrictions

Reclassifi cations

Increase in temporarily restricted assets

CHANGE IN PERMANENTLY RESTRICTED ASSETS

Revenues and gains:

Contributi ons

Change in interest in perpetual trusts

Reclass i fi cations

Increase in pemanently restricted assets

Total increase in net assets

NET ASSETS, begining ofyear

NET ASSETS, end ofyear

The accompanymg nOteS are an integral part of these financial statements.

3

2014

$　　　49,958

537,176

5,134

430,779

1 ,023 ,047

378,458

(386,676)

66,726

(7,359)

622,337

1 0,364,274

$ 10,986,811



PANHANDLE STATE FOUNDATION

STATEMENT OF CASH FLOWS

Year ended December 3 1, 2014

CASH FLOWS FROM OPERATING ACTIVITIES

Cash received from contributions

Interest, dividends, and royalty

Cash paid to vendors and employees

Cash paid for scholarships & other support

Net cash flows from operating activities

CASH FLOWS FROM INVESTENG ACTIVITIES

Change in funds held in custody for others

Proceeds from sale of investments

Purchase of investments

Net cash flows from investing activities

CASH FLOWS FROM FENANCENG ACTrVITIES

Contributions restricted for investment in endowment

Net cash flows from血1anCmg aCtivities

Net increase in cash and cash equivalents

CASH AND CASH EQUIVALENTS, beginning ofyear

CASH AND CASH EQU工VALENTS, end ofyear

2014

$　　423,246

342,287

(1 18,852)

(71 0,956)

$　　433,754

RECONCILIATION OF CHANGES IN NET ASSETS TO CASH FLOWS FROM OPERATING ACTIVITES

Increase in net assets

A4justments to reconcile increase in net assets to

net cash flows from operating activities:

Net unrealized (gain) loss on investments

Change in interest in peIPetual trusts

Receipt of non-CaSh contributions

Non-Cach rent expense

Depreciation

Loss on disposal of assets

Contributions restricted for endowment

Change in assets and liabilities:

(hcrease) decrease in accmed interest receivable

Increase (decrease) in accounts payable

Net cash flows缶om operating activities

SUPPLEMENTAL DISCLOSURES :

Non-Cash contributions received from the University (Note 12)

The accompanylng nOteS are an integral part of these financial statements.
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(430,779)

7,359

(5, 1 70)

5,170

971

(66,726)

(23)

2,385

$　　133,725

5,170
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PANHANDLE STATE FOUNDATION

NOTES TO FINANCIAL STATEMENTS

Year ended December 31, 2014

NOTE l. ORGANIZATION

Panhandle State Foundation録he Foundatioh) was established November 9, 196l, as a. Private

non-PrO批organization for也e bene宜t of Oklahoma Pa血andle State University qhe University).

The Fomdation awards scholarships to Universi勺′ Students and provides general support to the

University. In add誼on, the Foundation maintaius and services the funds for various

Organizations and support groups ofthe University. A board of directors govems the Foundation,

Which is separate and distinct from the board ofregents, the goveming board ofthe University.

NOTE 2. SUMRARY OF SIGNIFICANT ACCOUNTING POLICIES

Signi瓦caI直accou血g and r印o血g policies聖〕Plied in血e preparation of the accompanying

financial statements are as follows :

Basis ofAcc。uutin蜜- The Foundation uses血e accmal basis of accounting whereby

revenues are recognized when eamed and expenses aI’e reCOgnized when a liability is

incurred. Expenses incurred but not paid at year-end are represented as a liability on the

StatementS Of正nancial position. Other revenues are recognized when received or eamed.

Net assets r印resent the cunulative excess of revenues recognized over expenses

incurred.

Financial statemeut Presentation- The accompanylng宜nancial statements are presented

in accordance with Financial Accounting Sta皿dards Board (FASB) Accour正ng Standards

Codification No. 95 8, Which requires the Foundation to report infomation regarding its

舟rmcial position and activ旭es a∞Ording to three classes ofnet assets: unreS正cted,

temporarily restricted, and pemanently restricted・

Uurestricted net assets represeI正resour∞S OVer W址ch the Board of Directors has

uulimited discretionary control to carry out也e activities of the Foundation. Temporarily

restricted net assets represe血resources whose use is limited by donor-imposed

res正ctions that will be met either by actio鵬ofthe organization or by血e passage of

ti皿e. Permanently restricted net assets represeut resources whose use is limited by donor-

imposed restrictions that require the net assets to be maintained pemanently,

Coutributious Received and Made輸In a∞Ordance with FASB Accounting Standards

Codification No. 958, Pledges from contributors are recognized as revenues in也e period

that they are made by the donor. Uusolicited contributions aェe recognized as revenues

when received. FASB Accou血g Standards Cod臆cation No. 958 de魚nes a contribution

as "an unconditional transfer of cash or other assets. Other assets include unconditional

PrOmises to glVe,” FASB Accounting Standards Codi最cation No. 958 also requlreS the

recognition of a liability for an un∞nditional promise to give by the Foundation. The

liability and associated expense should be recognized at也e time when the Foundation

has an obligation to transfer the promised assets in the future, Which generally occurs

when the donor approves a speci宜c graut or when the r∞ipient is notified・
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PANHANDLE STATE FOUNDATION

NOTES TO F工NANCIAL STATEMENTS

Year ended December 31, 2014

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTn_
Reco組ition ofDonor Restrictions- Revenues restricted by donors are r印orted as an

increase in uⅢeStricted net assets if the restriction expires in也e repo地場period in

Which the revenues are received. All other donor res血icted revemes are repor[ed as an

increase in temporarily or pemanently restricted net assets depending on the na血re of

the restriction. When a restriction explreS, temPOrarily restricted net assets are

reclassi魚ed to unrestricted net assets.

ProDertV and Equinment- Purchased property and equipment is recorded at cost while

donated property and equipment is recorded at fair market value at the date of donation.

Depreciation of property and equ車ment is calculated on the estimated usefu=ife ofthe

assets using the straig址-1ine method as follows :

Computer equlPment and so節ware　5-7 years

Fumiture and宜xtures l O years

The Foundation has inplemeIited a capitalization policy for small items that have a

useful life ofmore than one year but that have an inconsequential value. All items which

have a purchase price of less也an $1,000 are expensed in the year purchased regardless

Of血eir expected useful life.

Fair Value Measuremeut- FASB ASC No. 820-10-50,凡zir Val7ノe M壱asぴemen応,

estalJlished a framework for measuring fair value. That宜amewo轟c provides a fair value

hierarchy that prioritizes the inputs to valuation techniques used to measure fair value.

The hierarchy gives the highest priority to una句usted quoted prices in active markets for

ideutical assets or liabilities qeve1 1 measurements) and the lowest priority to

unobservable inputs qeve1 3 measurements) The three levels of the fair value hierarchy

under FASB ASCNo. 820“10-50 are described as follows:

Leve1 1- Inputs to the value methodoIogy are quoted prices available in active

markets for identical investments as of the rq〕Orting date;

Leve1 2置工nputs to the valuation methodoIogy are other than quoted prices in

active markets, Which are either directly or indir∞tly observal)1e as of the

r印orting date, and fair value can be detemined t血ough the use ofmodel or other

Valuation methodologies; and

Leve1 3 - Inputs to the valuation methodoIogy are unobservable inputs in situations

Where there is little or no market activity for the asset or lial)ility and血e repo誼ng

entity makes estimates and assumptious related to the pricing ofthe asset or

li摘出y including assumptious regarding risk.
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PANHANDLE STATE FOUNDAⅡON

NOTES TO FINANCIAL STATEMENTS

Year ended December 31, 2014

NOTE2・ SUMM

Fair Value Measurement (continued)-

Fair value is a market-based measure’based on assumptions ofprices and inputs

COusidered from the perspective of a market participant that are current as of血e

measurement date, rather也an an entity-SPeCific measure. Therefore, eVen When market

assumptions are not readily available, the Foundation’s own assumptions are set to reflect

也ose that market participants would use in pricing the asset or liability at the

measurement date.

The availabi揖y of valuation techniques and observalJle inputs can vary允om investmeut

to investmeut and are a能cted by a wide variety offactors, including the type of

investment, Whether the investment is new and not yet estal)lished in the marketplace, the

liquidity of markets, and other characteristics particular to血e trausac竜on. To the extent

that valuation is based on models or inputs that are less observable or unobservable in the

market, the detemination of falr value requires more judgme血. Becau?e Of the i血erent

uncertainty of valuation’those estimated values may be materially血gher or lower than

the values血at would have been used had a ready market for the investments existed.

Accordingly,也e degree ofjudgment exercised by the Foundation in determining fair

Value is greatest for investments categorized in Leve1 3. In certain cases,血e inputs used

to measure f壷r value may fall into diifereut levels ofthe fair value址erarchy. In such

CaSeS, the level in the fair value hierarchy in which the fair value measuremeut falls in its

entirety is detemined based on the lowest level input that is significant to the fair value .

me asurement.

Investments- In accordance with FASB Accounting Standards Cod詭cation No. 958-302,

investments in marketable secur誼es with readily deteminable fair values and a11

investments in debt securities are valued at their fair value in the statement of financial

POSition. Net uurealized and realized gaius and losses on investments are included in the
StatementS Of activities as changes in uurestricted net assets.

Use of Estimates- Management uses estimates and assuI〕aptious in praparing血ancial

StatementS. Those estimates and assumptions a楢ect the reported amounts of assets,

1iabilities, and net assets, the discIosure of contingeut assets and liabilities㍉md也e

reported revenues and expenses. Actual results could diffなfrom those estimates.

Statements of Cash剛ows- For pu甲oses ofthe statements of cash flows, CaSh and cash

equivalents include bank checking and savmgs accounts and certi宜cates of d印osit with

Onginal maturities of 90 days or less.

Income Tax- The Foundation qualifies as an organization exempt from income taxes

under Section 501(C)(3) ofthe j諒te棚l Reve脇e Co`ね, As such, nO PrOVision has been

made for federal or state income taxes.

7



PANHANDLE STATE FOUNDATION

NOTES TO FENANC工AL STATEMENTS

Year ended December 31, 2014

NOTB2.岬
Income Tax (co血ued主

In June 2006,血e Financial Accoutng Standards Board (FASB) released FASB

II正erprctation 48 (FEN 48) Acco硯tingjbr脇certain少Zn庇come rみ‥eS (Cureutly FASB

Accounting Standards Codification (AS C) 740JJ7COme物ref), Which requires extensive

discIosures about uncertain income tax positions. This standard seeks to reduce the

diversity in praotice associated with certain aapects of the recognition and measurement

related to income taxes. The Foundation evaluates any uncer亡ain ta.x positions usmg the

PrOvision ofASC 450, Contingencies・ Accordingly, a loss contingency is recognized

When it is probable that a liability has been inourred as ofthe date ofthe角nancial

statements and the amount ofloss can be reasonable estimated.

The amouut recognized is subj ect to estimate and managemeut judgment with respect to

the likely outcome of each uncertain tax position. The amount that is ultimately sustained

for an individual uncertain tax pos誼on or ft〉r all uncertain tax positions in the aggregate

COuld di節er from the amouut recognized. The Foundation does not believe that it engaged

in any activity that would result in an uncertain tax position. As a result, management

does not believe that any uncertain tax positions currently exist and no Ioss contingeney

has been recognized in the accompanymg五nancial statements. Federal and state income

tax statues dictate that tax retums乱ed in any ofthe three previous reporting periods

remain open to examination. Currently the Foundation has no open examination with

either the Intemal Revenue Service or state ta)血g authorities , The Foundation’s policy is

to record any mcome tax related penalties and interest incurred as operating expense.

There were no income tax related penalties or interest included in the accompanymg

financial statements.

NOTE 3 , CASH AND CASH EOU工VALENTS

For puxposes ofthese financial statements, CaSh equivalents consist of deposits in checking and

money market accounts.

2014

Checking account

Money Market

Total cash and cash equlValeuts

$　　62,974

370,780

$　433,754

Certificates of dq〕OSit w皿an original ma血ri寄手in excess of 90 days, in the amounts of $160,000

0n December 3 l, 2014 are reported as temporary mVeStme血S rather than oash equivalents. A

credit risk exists when deposits held at a宜nancial institution a`re in excess ofFD工C insured

amounts or when cash accouIits at brokerage宜ms exceed SIPC limits. For the year ended

December 31, 2014 there was no deposits in excess ofFD工C and SIPC limits.



PANHANDLE STATE FOUNDATION

NOTES TO FINANCIAL STATEMENTS

Year ended December 31, 2014

NOTE 4. n`rVESTMENTS EN SECURITIES

The Foundation’s investments in securities at fair market value, include the following as of

Do∞mber 31, 2014:

2014

Comon st○○ks

Mutual funds

Corporate bonds

Asset and mortgage backed securities

Publically traded limited partnership

Exchange traded and cIosed end funds

Other investments

Total investments

Total investment retum consists of the followmg COmPOnentS :

Interest income

Dividend income

P artnership distributions

Net gamS and losses on investments,

r印orted at fair value

Total investment retum

$　3,680,"2

2,146,241

l,553,8飾

1,740,847

925,722

2,968

0

$　10,050,666

2014

$　183,390

295,164

58,622

430,779

$　　967,935



PANHANDLE STATE FOUNDAT工ON

NOTES TO FINANCIAL STATBMENTS

Year ended December 31, 2014

NOTE 5. FAIR VALUE MEASUREMENTS

The Foundation’s assets r9COrded at fair value have been categorized based upon a fair value

hierarchy as described in the Foundation’s significant accounting polices in Note 2. The

followmg table presents information about血e Foundation’s assets measured at fair value as of

December 31, 2014:

Fair Value Measurements Leve=　　　　Leve1 2　　　Leve1 3　　　　Total

Assets (at fair value)

Common stocks　　　　　　　　$ 3,680,992

Mutual funds　　　　　　　　　　2,146,241

Corporate bonds l,553,896

Asset and mo鳴age backed securities l,740,847

Publically traded limited pa血ership　　　925,722

Exchange traded and closed end　　　　　　　2,968

Other investments O

Certi角cate of Deposits

Mineral Interest

Interest in perpetual trust

Total Investments

160,000

$3,680,992

2,146,241

l,353,896

1,740,847

925,722

2,968

0

160,000

45,500　　　　45,300

487,390　　　487,390

$10,050,666　$ 160,000 $ 532,890　$10,743,356

The following table on血e next page presents additional infomation about Leve1 3 assets

measured at fair value. Both observable and unobservable inputs may be used to detemine the

fair value ofinvestments也at the Fund has categorized within血e Leve1 3 category, As a result,

也e uurealized gains and losses for the assets within the Leve1 3 category may mClude changes in

fair value that were attributable to both observable and unobserval)1e inputs. Changes in Leve1 3

assets measured at fair value for the year ended December 3 1, 2014 were as follows:
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PANHANDLE STATE FOUNDATroN

NOTES TO FENANCIAL STATEMENTS

Year ended December 31, 2014

NOTE 5, FAIR VALUE MEASUREMENTS (co血ed)

Leve1 3 Investments (at Fair Value)

B egimmg

B alance

l/1/14

Reali zed

狐d

Unre alized

G壷ns

Assets,at fair value

Investments

Mineral Interest

Perpetual trust

Total Investments

Ending

Balance

qosses)　Purchases ∴∴∴ Sales　　　12/3 1/14

$　45,500　　$　　　　　$　　　　　$　　　-　$　43,500

$ 494,749　　(7,359) 487,3夕0

$ 540,249　　$ (7,359)　$　　　　　$　　　-　$ 532,890

NOTE 6. PROPERTY AND EOUIPMENT

工nvestment in property and equipment, at December 3 1, 20 14, WaS aS fo1lows:

B al ance B alance

l/1/14　Additions Dispositions 12/31/14

Conaputer’equipmeut’andsoftware　$ 11,172. $　　-　$　　　-　$ 11,172

Ac cunul ated depre ciation

Net property and equlPment

(7,98 6)　(97 1)

$　3,186　$ (971) $ $　2,215

NOTE 7, n`ITEREST EN NET ASSETS OF PERPETUAL TRUST

The Foundation is the beneficiary of assets held in trust by o血er foundations. Two donors

Created trusts that are managed through Baptist Foundation of Oklahoma and the Oklahoma

Uhited Methodist Foundation. These assets are to be held in perpetuity by the respective
foundations, With the trust income to be distributed amually to the Panhandle State Foundation.

The funds received from血ese trusts are for general scholarships and therefore reported as

umestricted. Investments of血e trusts were valued at $487,390 on December 3 1, 2014. In

accordance with FASB Accounting Standards Codi魚cation No. 958, the value ofthe assets held

in trust has been reported as an asset ofthe Panhandle State Foundation.

劃



PANHANDLE STATE FOUNDATION

NOTES TO FINANCIAL STATEMENTS

Year ended De∞mber 31, 2014

NOTE 8. FUNDS HELD EN CUSTODY FOR OTHERS

The Foundation holds in custody funds belonging to the Alumni Association. A皿ough these

funds are administered by the Foundation,也e Foundation does not exercise controI over the

funds. Accordingly, these amouIits are presented as liab班ties in血e ac∞皿Panying statements of

financial position. The balances ofthese funds as ofDecember 3 1, 2014, include the following:

2014

Alurmi Association $　183,984

NOTE 9. COMPENSATED ABSENCES

EmpIoyees eam amua1 1eave at a rate of20 hours per month. Upon leavmg emPloymeut w皿the

Foundation an employee with one or more years of service lS Paid for accrued amual leave up to

a maximun of 36 days. The liability for accrued compeusated absences as ofDecember 3 1, 2014

W謎$9,519.

NOTE lO. RESTR工CTED NET ASSETS

In the year 2014 temporarily restricted net assets are available for the following puIPOSeS aS

apeci宜ed by the donor:

1 2/3 1/1 3　Increase Decrease Reclass　12/3 1/1 4

Contributions received for

S Cholarships

Contributions received允Ir Staff

developme血

Contributions received for

SPeCi宜c programs and

S血de血鎮0岬S

Contribution received for PSU

facilities and equlPment

Total tempora血y restricted

net assets

$102,768　$98,895　$(95,894)　　$　-　$ 105,769

19つ336　　　6,794　(5,498)　　　　　　　20,632

182,704　　262,7の　(285,284)　　　　　　160,189

18,132　　10,000　　　　　　　　　　　　　　28,132

$ 322,940　$ 378,458　$(386,676)　　$　-　$ 314,722
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PANHANDLE STATE FOUNDATION

NOTES TO FINANCIAL STATEMENTS

Year ended December 31, 2014

NOTE l O. RESTRICTED NET ASSETS (co血ed)

Pemanently restricted net assets are restricted to investments held in peIPetuity, the income from

Which is expendable for scholarships to students and for the support of specified academic

PrOgramS Of the University.

In the year 2014 pemanently restricted net assets include the following endowmeut funds:

Market
Balance Increase or

12/31/13　(Decrease)　Contributions Reclass

Endowments

Rule ofLaw Educa.tional Fund

Lucille Rhoton Fund

Hazel E. Exline Scholarship

Endowment

Mary Lee Memorial Endowment

Baughman Foundation

Endowment

Other pemanently restricted

血nds

Total Endowments

Beneficial hterest

Interest in Allie Mitche11 Trust

Interest in Robert Murphy Trust

Total Beneficial Interests

Total pemanently restricted net

assets

$l,000,000　$

319,621

1 64,289

160,000

165,000

1,785,976

$ 3,594,886

$　　　　-　$

B alance

12/3 1/14

$l ,000,000

319,621

164,289

160,000

5,000　　　　　　　　170,000

61,726　　　　　-　1,847,702

66,726　　　　　　　　3,661,612

478,408　　(7,212)

16,341　　(147)

494,749　　(7,3 59)

471,196

16,194

487,390

$4,089,635　$　(7,359)　$　　筋,726　　$　　-　$4,149,002

Selected funds within the three groups ofnet assets have been reclassi宜ed・ Reclassi魚ed

temporarily restricted net assets and pemanently restricted net assets are included in the
くくReclass” colurms ofthe [ables listed above. Funds in the temporarily restricted net assets

groupmg that had accunulated enough contributions to endow a coutinulng scholarship have

been reclassi宜ed as pemanently restricted net assets’based upon an understanding with the

donor.

The Foundation has interpreted the State Prudent Management of Institutional Funds Act

(SPMⅢA) as requiring the preservation ofthe fair value ofthe original gi節as of血e date the

donor restricted endowment funds are received, absent of any explicit donor stipulations to the

COn億狐y・
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than grow血肴s a means to provide more current income for scholarships. The rate ofretum on

investments varies according to the marketブbut the Foundation has been able to consistently

maintain a minimum retum of at least 5% over the past few years.

The Foundation utilizes a total retun approach whereby a11 funds are pooled for investing and

the total earmngs are reported as unrestricted net assets. The total eammgs are正rst used to fund

也e endowed scholarships and也e remainder is then used to provide general scholars血p support

to the University. Any uⅢealized gains or losses on investme血s are also reported as unrestricted

net assets to the original anount ofthe endowment pmcIPal are maintained.

NOTE l l. SUMMARY OF SUPPORT]NG SERV工CES

Followmg lS a Summary Ofgeneral and adminis咄ive sl坤POrting services by type of expenditure

for the year ended December 31, 2014.

General and Administrative:

Salaries and benefits

Audit and legal

O鉦ce supplies

Postage

P五両血g

Travel

Meeting expense

Other curreut expense

Facility expense

Total general and administrative

2014

$　　　94,634

12,689

2,799

2,803

4,137

707

3,130

317

5工70

$　126,407

NOTE 12. RELATED PARTY TRANSACTIONS

During the year ended December 3 1, 2014,也e Foundation awarded scholarships totaling

approximately $ 420,030了O Students and fac血ty members ofthe University, Ofw址ch $205,000

Was Paid directly to the U正versity while the remaining amount was paid directly to individuals.

In addition, the Foundation paid for goods and services on behalf ofthe Uhivers互y′ tOtaling

級90,927. Included in contribution revenues and in general and administrative expenses is

$5,170 for o範ce space contributed by the University to the Foundation.
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PANHANDLE STATE FOUNDATION

NOTES TO FINANCIAL STATBMENTS

Year ended December 31, 2014

NOTE 13. RELATBD ENT工TY

The Pa血andle State Foundation is the sole owner ofthe OPSU Student Housmg LLC, a Single-

member limited liability company created to build and manage a student housing fac揖ty on the

OPSU campus. The LLC is to exist until all construction related debt is satisfied. By contract, the

U正versity controIs the operation ofthe faci揖y owned by the LLC. The Foundation has no

trausactions with the LLC言t has no investment in the LLC, it is not entitled to any distribution of

量、諾藷嵩蒜蒜莞講義蓋護憲露語霊
been ∞nSOlidated with the五nanoial statements ofthe Panhandle State Foundation. The LLC is

reported as a component unit ofPa血andle State Uhiversity. As ofJune 30, 2014 all

requlrementS Were Satis五ed and也e LLC was dissoIved.

NOTE 14. SUBSEOUENT EVENTS

The Foundation has evaluated subsequent events through July 22, 2015, Which is the date on

Which血e魚nancial sfatements were available to be issued㍉md believes that there are no

Subsequeut eveuts血at are not disc工osed which would be required under Genera11y Accepted

Accouuting Principles,
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