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Overview of Financial Statements and Financial Analysis 

This section of The College of New Jersey Foundation, Inc. (the Foundation) annual financial report presents 
management’s discussion and analysis of the Foundation’s financial performance during the fiscal years ended 
June 30, 2008 and 2007. Since the management’s discussion and analysis is designed to focus on current 
activities, resulting change, and currently known facts, it should be read in conjunction with the Foundation’s 
financial statements and the related footnote disclosures. The financial statements, footnote disclosures, and this 
discussion are the responsibility of management. 

Fund-raising Highlights for Fiscal Year 2008 

Alumni and friends continue to show their support for The College of New Jersey (the College) through generous 
gifts, advocacy, and attendance at alumni events. Their financial contribution provides student scholarships, 
learning opportunities, program enhancements, and more. 
During fiscal year 2008, the Foundation’s fund-raising results exceeded the annual goal of $3,745,000 by 
approximately $806,000 or 22%. The number of alumni contributing cash remained relatively stable from fiscal 
year 2007, in which records were set in the number of alumni giving. The cash received from corporations were 
up significantly from the previous year by more than 24%. 

A few other highlights from this fund-raising year include:  

• $4.5 million in donations to the Foundation – Our second largest contributions total ever received. 

• $1 million anonymous gift was designated to support scholarships for students from 
underrepresented groups and provide unrestricted funding for the College  

• $959,648 was contributed by more than 5,175 alumni.  

• 33% of The College of New Jersey students received scholarship support for the 2007-2008 
academic year  

• Extremely generous gifts were received to enhance the library and the Schools of Arts and 
Communication and Education. 

• Another generous commitment included a $750,000 pledge for the School of Nursing, Health and 
Exercise Science Scholarship Endowment 

Using the Financial Statements 

The Foundation’s financial report includes three financial statements, the Statement of Net Assets, the Statement 
of Revenues, Expenses, and Changes in Net Assets, and the Statement of Cash Flows. These financial statements 
are prepared in accordance with U.S. generally accepted accounting principles as promulgated by the 
Governmental Accounting Standards Board (GASB). GASB Statement No. 35 establishes standards for external 
financial reporting for public colleges and universities, with resources classified for accounting and reporting 
purposes into four net asset categories. The financial statements presented focus on the financial condition of the 
Foundation, the changes in financial position, and cash flows of the Foundation as a whole. 
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Statement of Net Assets 

The Statement of Net Assets presents the financial position of the Foundation as of the end of the fiscal year. The 
purpose of the Statement of Net Assets is to present to the readers of the financial statements a fiscal snapshot of 
the Foundation. 

Assets that the Foundation owns are primarily measured at fair value. Assets are categorized as either current or 
noncurrent. Liabilities are what the Foundation owes to others and are also categorized as either current or 
noncurrent. 

The change in net assets — the difference between total assets and total liabilities — is one indicator of whether 
the overall financial condition of the Foundation has improved or worsened during the fiscal year. 

The Foundation’s net assets are divided into two major categories. Restricted net assets are categorized as either 
nonexpendable or expendable, which are available to the Foundation but must be used for purposes as 
determined by donors and/or external entities. Restricted nonexpendable net assets represent the historical gift 
value, which donors required to be invested in perpetuity. Restricted expendable net assets include amounts 
committed for such things as scholarships. Finally, unrestricted net assets include amounts internally designated 
or committed to support specific academic and research programs and unrestricted funds functioning as 
endowments. 

The following table shows a condensed statement of net assets as of June 30, 2008, 2007, and 2006: 

2008 2007 2006

Assets:
Current assets $ 5,089,958   5,656,727   1,675,003   
Noncurrent assets 13,279,921   10,734,314   6,625,279   

Total assets 18,369,879   16,391,041   8,300,282   

Liabilities:
Current liabilities 370,719   364,253   13,148   
Noncurrent liabilities 3,059,833   3,162,812   70,146   

Total liabilities 3,430,552   3,527,065   83,294   

Net assets:
Restricted – nonexpendable 5,376,224   3,614,479   2,661,200   
Restricted – expendable 7,178,679   7,294,274   4,542,257   
Unrestricted 2,384,424   1,955,223   1,013,531   

Total net assets $ 14,939,327   12,863,976   8,216,988   
 

Endowments 

Endowment gifts make it possible to maintain perpetual support for student scholarships and fellowships given 
by the College. Only a portion of the endowment earnings is expended annually with the balance reinvested to 
protect the principal. 
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The Foundation utilizes the pooled investment concept whereby all invested funds are included in various 
investment pools, except for investments of certain funds that are otherwise restricted. The endowment portfolio 
is managed with a philosophy of diversifying investment across asset classes and investment managers to 
maximize long-term performance, reduce volatility, and control risks. Based upon the established objectives and 
the risk and reward characteristics of each asset class, the normal target asset mix of the investment portfolio is 
60%–65% equities and stock funds, 30%–48% bonds and bond funds, and 2%–5% cash or cash equivalents. The 
asset mix of the pooled investments was 57.8% equity, 21.6% mutual funds, 10.6% fixed income, and 10.0% 
cash and cash equivalents as of June 30, 2008. Strategic adjustments within the portfolio may be required to 
rebalance the asset allocation back to its target. Such adjustments should be executed by investment managers so 
as to minimize excessive transaction costs. 

Asset Allocation FY08 Balance
FY08 

Percentage FY07 Balance
FY07 

Percentage
Equities $ 8,386,356    57.8% $ 9,057,468    62.9%
Mutual funds 3,131,820    21.6% 3,185,304    22.1%
US governments and agencies 866,795    6.0% 850,924    5.9%
Corporate bonds 665,767    4.6% 716,538    5.0%
Cash and cash equivalents 1,458,637    10.0% 587,031    4.1%

Total Investments $ 14,509,375    100.0% $ 14,397,265    100.0%

EquitiesMutual funds

US 
governments 
and agencies

Corporate 
bonds

Cash and cash 
equivalents

FY 2008

Equities

Mutual funds

US 
governments 
and agencies

Corporate 
bonds

Cash and 
cash 

equivalents

FY 2007

 

During fiscal year 2008, the Foundation received a $1.0 million anonymous gift of which $750,000 was 
designated by the donor to support scholarships for students from underrepresented groups and the balance of 
$250,000 earmarked to provide unrestricted funding for the College.  

At the end of fiscal year 2008, the Foundation had three major endowment commitments totaling $1.5 million to 
be funded over the next one to three years. A pledge in the amount of $750,000 was received for the School of 
Nursing, Health and Exercise Science Scholarship Endowment. A second pledge in the amount of $500,000 was 
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used to establish an endowed scholarship fund to support students in the School of Education. As of June 30, 
2008, payments totaling $306,299 were received on this pledge. The third commitment of $250,000 was used to 
establish a permanent endowment in support of music scholarships within the School of Arts and 
Communication. As of June 30, 2008, payments totaling $150,000 were received towards the third pledge. 

During fiscal year 2007, three bequests totaling $382,717 were received to be added to an existing endowment 
fund and to create two new permanent endowment funds. The earnings from these funds will be used to provide 
funding for scholarships for students at the College. 

Assets 

As of June 30, 2008, the Foundation’s assets, which primarily consist of investments and cash and cash 
equivalents totaled $18.4 million. The chart below illustrates the total assets for the five-year period ended 
June 30, 2008. 
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Cash and Cash Equivalents 

During fiscal year 2008, the Foundation’s cash and cash equivalents increased by $1.4 million due primarily to a 
successful fund-raising campaign. The $4.1 million in cash receipts from contributions were offset by transfers of 
$1.5 million to investment managers plus operating expenses of $773 thousand and restricted funds contributed 
to the College of $576 thousand. 

During fiscal year 2007, the Foundation’s cash and cash equivalents increased by $1.3 million due primarily to a 
successful fund-raising campaign. Cash receipts from contributions totaled $8.5 million. This increase was offset 
by transfers of $5.2 million to investments for the planned giving program plus operating expenses of $633 
thousand and restricted funds contributed to the College of $1.1 million. 
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Investments 

In fiscal year 2008, investments had a modest increase primarily due to the transfer of $1.5 million of excess cash 
to various money managers coupled with interest income of $903 thousand. This was offset by net unrealized 
losses of $1.8 million due to the stock market poor performance. For fiscal year 2008, the net rate of return on the 
endowment pool was (3.7%). 

In fiscal year 2007, investments increased significantly by $6.8 million primarily due to gift annuities in excess 
of $5.2 million. The growth was also driven by fair value appreciation coupled with investment income of $1.6 
million. For fiscal year 2007, the net rate of return on the endowment pool was 13.1%. 

Liabilities 

In fiscal year 2008 liabilities decreased by $97 thousand and in fiscal year 2007 liabilities increased by $3.4 
million. The 2007 increase was due to the adjustments of the actuarial present value of the gift annuities.  

Current Ratio 

The Foundation’s current ratio measures its ability to satisfy current obligations as they come due. As of June 30, 
2008 and 2007, the current liability was $371 thousand and $364 thousand, respectively. This indicates that the 
Foundation’s current assets of $5.1 million and $5.7 million as of June 30, 2008 and 2007, respectively, were 
more than sufficient to cover its current liabilities. 

Net Assets 

Nonexpendable Net Assets 

During fiscal years 2008 and 2007, nonexpendable net assets increased by $1.8 million or 49% and $953,279 or 
36%, respectively. These increases were mainly due to some large endowment gifts received during those years 
that were permanently restricted by donors. 

Expendable Net Assets 

Expendable net assets had a net decrease of $116 thousand or 1.6% in fiscal year 2008 primarily due to the 
disbursement of gift annuity payments. The fiscal year 2007 increase was primarily due to the receipt of gift 
annuities in excess of $5.2 million. The actuarial liability (present value of these gift annuities) is reported as a 
reduction of the expendable net assets.  

Unrestricted Net Assets 

In fiscal years 2008 and 2007, the unrestricted net assets increases of $429 thousand or 21.9% and $942 thousand 
or 92.9% respectively, were primarily due to the receipts of more unrestricted gifts.  

Statement of Revenues, Expenses, and Changes in Net Assets 

The Statement of Revenues, Expenses, and Changes in Net Assets presents the revenues earned and the expenses 
incurred by the Foundation during the fiscal year. Activities are reported as either operating or nonoperating. 
Generally speaking, operating revenues are earned in exchange for providing goods and services and operating 
expenses are incurred in the normal operation of the Foundation. 
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The following table shows a condensed statement of revenues, expenses, and changes in net assets for the years 
ended June 30, 2008, 2007, and 2006: 

2008 2007 2006

Operating revenues $ 2,921,694   4,173,040   2,021,035   
Operating expenses 773,434   633,140   506,829   

Operating income 2,148,260   3,539,900   1,514,206   

Nonoperating and other (expenses) revenues, net (72,909)  1,107,088   (597,636)  

Increase in net assets 2,075,351   4,646,988   916,570   

Net assets as of beginning of year 12,863,976   8,216,988   7,300,418   
Net assets as of end of year $ 14,939,327   12,863,976   8,216,988   

 

Operating Revenues 

The Foundation’s main source of revenue is contributions. Under GASB 34 and 35, unrestricted and restricted 
contributions are reflected as operating revenue. The fiscal year 2008 operating revenue decrease of $1.3 million 
was primarily due to the receipt of a number of significant contributions in the previous year, a portion of which 
was designated by donors as restricted. 

Operating Expenses 

Scholarships and awards increased in fiscal year 2008 by $115 thousand or 25.5% due to the funding of more 
donor designated scholarships. Program services expense which includes membership dues and investment 
manager fees remained relatively stable during fiscal years 2008 and 2007. Fund-raising expense also remained 
stable in fiscal years 2008 and 2007. 

Nonoperating and Other (Expenses) Revenues, net 

In fiscal year 2008, nonoperating expenses, net totaled $1.7 million. Of this amount, nonoperating revenues 
totaled $903 thousand of interest and dividend income. The total nonoperating expenses of $2.6 million were 
comprised of investment unrealized loss, contributions to the College for scholarship support, and an adjustment 
to the actuarial liability for annuities payable. Other revenues included additions to permanent endowments of 
$1.6 million. 

In fiscal year 2007, nonoperating revenues, net totaled $135 thousand. Of this amount, nonoperating revenues 
totaled $1.7 million, which was comprised of investment income and investment fair value appreciation. The 
total nonoperating expenses of $1.5 million included contributions to the College for scholarship support plus an 
adjustment to the actuarial liability for annuities payable. Other revenues included additions to permanent 
endowments of $972 thousand. 



 

 7 

Independent Auditors’ Report 

The Board of Directors 
The College of New Jersey Foundation, Inc.: 

We have audited the accompanying financial statements of The College of New Jersey Foundation, Inc. 
(the Foundation), a component unit of The College of New Jersey, as of and for the years ended June 30, 
2008 and 2007, as listed in the table of contents. These financial statements 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. Those standards require that we plan and perform the audits to obtain reasonable assurance 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 for the purpose 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 disclosures in the 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 College of New Jersey Foundation, Inc. as of June 30, 2008 and 2007, and the 
changes in its financial position and its cash flows for the years then ended in conformity with 
U.S. generally accepted accounting principles. 

The management’s discussion and analysis on pages 1 through 6 is not a required part of the basic financial 
statements but is supplementary information required by U.S. generally accepted accounting principles. 
We have applied certain limited procedures, which consisted principally of inquiries of management 
regarding the methods of measurement and presentation of the required supplementary information. 
However, we did not audit the information and express no opinion on it. 

 

October 20, 2008 

 

 

KPMG LLP 
Suite 402  
301 Carnegie Center 
Princeton, NJ 08540-6227 

 
KPMG LLP, a U.S. limited liability partnership, is the U.S.  
member firm of KPMG International, a Swiss cooperative. 

 
 
 
 
 
 
 
 



THE COLLEGE OF NEW JERSEY FOUNDATION, INC.
(A Component Unit of The College of New Jersey)

Statements of Net Assets

June 30, 2008 and 2007

Assets 2008 2007

Current assets:
Cash and cash equivalents $ 3,281,870   1,835,542   
Investments (note 3) 1,758,369   3,772,335   
Miscellaneous receivables 49,719   47,651   
Due from The College of New Jersey (note 4) —    1,199   

Total current assets 5,089,958   5,656,727   

Noncurrent assets:
Investments (note 3) 12,751,006   10,624,930   
Other assets 528,915   109,384   

Total noncurrent assets 13,279,921   10,734,314   

Total assets 18,369,879   16,391,041   

Liabilities

Current liabilities:
Accounts payable 139   4,415   
Due to The College of New Jersey (note 4) 11,883   —    
Annuities payable 358,697   359,838   

Total current liabilities 370,719   364,253   

Noncurrent liabilities:
Annuities payable 3,059,833   3,162,812   

Total noncurrent liabilities 3,059,833   3,162,812   

Total liabilities 3,430,552   3,527,065   

Net Assets

Restricted:
Nonexpendable:

Scholarships 4,193,866   2,517,913   
Other programs 1,182,358   1,096,566   

Expendable:
Scholarships 3,819,210   4,139,274   
Research 858,232   330,227   
Other 2,501,237   2,824,773   

Unrestricted 2,384,424   1,955,223   
Total net assets $ 14,939,327   12,863,976   

See accompanying notes to financial statements.
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THE COLLEGE OF NEW JERSEY FOUNDATION, INC.
(A Component Unit of The College of New Jersey)

Statements of Revenues, Expenses, and Changes in Net Assets

Years ended June 30, 2008 and 2007

2008 2007

Operating revenues:
Contributions $ 2,921,694   4,173,040   

Total operating revenues 2,921,694   4,173,040   

Operating expenses:
Scholarships and awards 564,727   449,896   
Fund-raising events 36,953   40,503   
Program services 171,754   142,741   

Total operating expenses 773,434   633,140   

Operating income 2,148,260   3,539,900   

Nonoperating (expenses) revenues:
Investment (loss) income (860,664)  1,644,788   
Scholarships and restricted funds contributed to

The College of New Jersey (note 4) (593,386)  (1,135,068)  
Adjustment to actuarial liability for annuities payable (248,051)  (375,112)  

Net nonoperating (expenses) revenues (1,702,101)  134,608   

Income before other revenues 446,159   3,674,508   

Additions to permanent endowments 1,629,192   972,480   

Increase in net assets 2,075,351   4,646,988   

Net assets as of beginning of year 12,863,976   8,216,988   
Net assets as of end of year $ 14,939,327   12,863,976   

See accompanying notes to financial statements.
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THE COLLEGE OF NEW JERSEY FOUNDATION, INC.
(A Component Unit of The College of New Jersey)

Statements of Cash Flows

Years ended June 30, 2008 and 2007

2008 2007

Cash flows from operating activities:
Contributions $ 2,496,745   4,147,396   
Scholarships and awards (564,727)  (449,896)  
Fund-raising (36,953)  (40,503)  
Program services (159,871)  (142,741)  

Net cash provided by operating activities 1,735,194   3,514,256   

Cash flows from noncapital financing activities:
Contributions to annuity funds 30,000   3,440,789   
Additions to permanent endowments 1,629,192   972,480   
Scholarships and restricted funds contributed to

The College of New Jersey (588,843)  (1,135,068)  
Payments to annuitants (357,915)  (370,510)  

Net cash provided by noncapital
financing activities 712,434   2,907,691   

Cash flows from investing activities:
Interest income 902,650   676,277   
Purchases of securities (5,450,556)  (10,115,876)  
Proceeds from sale of securities 3,546,606   4,282,576   

Net cash used by investing activities (1,001,300)  (5,157,023)  

Net increase in cash and cash equivalents 1,446,328   1,264,924   

Cash and cash equivalents as of beginning of year 1,835,542   570,618   
Cash and cash equivalents as of end of year 3,281,870   1,835,542   

Reconciliation of operating income to net cash provided by
operating activities:

Operating income $ 2,148,260   3,539,900   
Noncash transaction (424,080)  —    
Adjustments to reconcile operating income to net cash

provided by operating activities:
Changes in assets and liabilities:

Miscellaneous receivables (2,068)  (47,651)  
Net due to The College of New Jersey 13,082   22,007   

Net cash provided by operating activities $ 1,735,194   3,514,256   

Noncash transaction:
Contributions of equipment $ (424,080)  —    

See accompanying notes to financial statements.
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(1) Organization 

The College of New Jersey Foundation, Inc. (the Foundation) is a not-for-profit organization exempt from 
income tax under Internal Revenue Service Code 501(c)(3). The Foundation’s objective is to obtain private 
funding to enhance the educational goals of The College of New Jersey (the College). 

(2) Summary of Significant Accounting Policies 

(a) Basis of Presentation 

The accounting policies of the Foundation conform to U.S. generally accepted accounting principles. 
The Foundation financial statements are based on all applicable Governmental Accounting Standards 
Board (GASB) pronouncements as well as applicable Financial Accounting Standards Board (FASB) 
Statements and Interpretations, Accounting Principles Board (APB) Opinions, and Accounting 
Review Board of the Committee on Accounting Procedure issued on or before November 30, 1989, 
unless those pronouncements conflict with or contradict GASB pronouncements. 

GASB Statement No. 35 establishes standards for external financial reporting for public colleges and 
universities and requires that a statement of cash flows be prepared using the direct method and that 
resources be classified for accounting and reporting purposes into the following net asset categories: 

• Restricted: 

Nonexpendable: Net assets subject to externally imposed stipulations that must be maintained 
permanently by the Foundation. 

Expendable: Net assets whose use by the Foundation are subject to externally imposed 
stipulations that can be fulfilled by actions of the Foundation pursuant to the stipulations or 
that expire by the passage of time. 

• Unrestricted: 

Net assets that are not subject to externally imposed stipulations and may be designated for 
specific purposes by action of the board of trustees or may otherwise be limited by contractual 
agreements with outside parties. 

When an expense is incurred that can be paid using either restricted or unrestricted resources, the 
Foundation’s policy is to first apply the expense towards restricted resources and then towards 
unrestricted resources. 

(b) Measurement Focus and Basis of Accounting 

The accompanying financial statements of the Foundation have been prepared on the accrual basis of 
accounting using the economic resources measurement focus. 
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(c) Cash and Cash Equivalents 

Cash and cash equivalents consist of investments with the New Jersey State Cash Management Fund 
and Wachovia Bank. The New Jersey State Cash Management Fund is combined into a large scale 
investment program with amounts contributed by other state entities. These investments consist 
primarily of U.S. Treasury securities. All highly liquid investments purchased with an original 
maturity of three months or less are considered to be cash equivalents. 

(d) Investments 

Investments are reflected at fair value, which is based on quoted market price. Purchases and sales of 
investments are accounted for on the trade-date basis. Investment income is recorded on an accrual 
basis. 

(e) Contributions 

Contributions are generally recorded upon their communication to the Foundation. Additions to 
permanent endowments are recorded upon receipt. Pledges related to permanent endowments and 
term endowments do not meet the recognition criteria of GASB Statement No. 33. These pledges, 
which were $1,043,702 and $699,108 as of June 30, 2008 and 2007, respectively, have not been 
included in the accompanying statements of net assets. 

(f) Operating Activities 

The Foundation’s policy for defining operating activities as reported on the statements of revenues, 
expenses, and changes in net assets are those that serve the Foundation’s principal purpose. 
Operating activities generally result from contributions received, payments made for scholarships 
and awards, and expenses associated with fund-raising events and investment manager fees. The 
annual scholarship support to the College is considered a nonoperating expense as defined by GASB 
Statement No. 34. 

(g) Annuities Payable 

Annuities payable are created when assets are contributed to the Foundation on condition that the 
Foundation obligate itself to pay stipulated amounts periodically to designated annuitants. Annuities 
payable are recorded at the present value of the expected future cash payments to the annuitants. 
Changes in the life expectancy of the donor or annuitant, amortization of the discount and other 
changes in the estimates of future payments are reported as an adjustment to actuarial liability for 
annuities payable in the accompanying statements of revenues, expenses, and changes in net assets. 

(h) Use of Estimates 

The preparation of financial statements in conformity with U.S. generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the reported period. Actual 
results could differ from those estimates. 
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(3) Investments 

The Foundation has an investment policy, which establishes guidelines for permissible investments. The 
primary investment objective is to preserve and increase the value of endowment funds and maximize the 
long-term total rate of return on all invested assets while assuming a level of risk consistent with prudent 
investment practices for such funds. The Foundation may invest in obligations of the U.S. Government, 
certificates of deposit, money market funds, equities and stock funds, and bonds and bond funds. 
Investments consist of the following as of June 30, 2008 and 2007: 

2008 2007

Equities $ 8,386,356   9,057,468   
Mutual funds 3,131,820   3,185,304   
U.S. Treasury bills and notes and Government agencies 866,795   850,924   
Corporate bonds 665,767   716,538   
Cash and cash equivalents 1,458,637   587,031   

Total $ 14,509,375   14,397,265   
 

The Foundation’s investments are subject to various risks. Among these risks are credit risk, concentration 
of credit risk, and interest rate risk. Each one of these risks is discussed in more detail below. 

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations. 
The credit risk of a debt instrument is measured by nationally recognized statistical rating agencies such as 
Moody’s Investors Service, Inc. (Moody’s). 

As of June 30, 2008, the Foundation’s fixed income investments, which consist of U.S. Treasury bills and 
notes, U.S. Government agencies, and corporate bonds, were rated as follows: 

U.S.
Treasury U.S.
bills and Government Corporate

Rating Total notes agencies bonds

Aaa $ 944,276   581,225   285,570   77,481   
Aa2 118,630   —    —    118,630   
Aa3 217,475   —    —    217,475   
A1 76,537   —    —    76,537   
A2 98,529   —    —    98,529   
A3 17,079   —    —    17,079   
Baa1 8,861   —    —    8,861   
Baa3 51,175   —    —    51,175   

Total $ 1,532,562   581,225   285,570   665,767   
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As of June 30, 2007, the Foundation’s fixed income investments, which consist of U.S. Treasury bills and 
notes, U.S. Government agencies, and corporate bonds, were rated as follows: 

U.S.
Treasury U.S.
bills and Government Corporate

Rating Total notes agencies bonds

Aaa $ 919,403   570,070   280,854   68,479   
Aa1 63,248   —    —    63,248   
Aa2 168,022   —    —    168,022   
Aa3 126,152   —    —    126,152   
A1 120,360   —    —    120,360   
A2 106,555   —    —    106,555   
A3 13,104   —    —    13,104   
Baa3 50,618   —    —    50,618   

Total $ 1,567,462   570,070   280,854   716,538   
 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 
investment. The Foundation’s investment policy provides limitations in the maturities of various types of 
investments. As of June 30, 2008, the Foundation’s fixed income investments, which consist of 
U.S. Treasury bills and notes, U.S. Government agencies, and corporate bonds, had maturity dates as 
follows: 

U.S.
Treasury U.S.
bills and Government Corporate

Maturing in years Total notes agencies bonds

Less than 1 $ 263,529   134,087   29,218   100,224   
1 – 5 884,978   279,511   101,751   503,716   
6 – 10 176,462   84,129   30,506   61,827   
Greater than 10 207,593   83,498   124,095   —    

Total $ 1,532,562   581,225   285,570   665,767   
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As of June 30, 2007, the Foundation’s fixed income investments, which consist of U.S. Treasury bills and 
notes, U.S. Government agencies, and corporate bonds, had maturity dates as follows: 

U.S.
Treasury U.S.
bills and Government Corporate

Maturing in years Total notes agencies bonds

Less than 1 $ 196,448   55,023   91,158   50,267   
1 – 5 742,070   202,957   87,716   451,397   
6 – 10 533,271   262,302   56,095   214,874   
Greater than 10 95,673   49,788   45,885   —    

Total $ 1,567,462   570,070   280,854   716,538   
 

(4) Transactions with Affiliates 

The Foundation has approved contributions to the College for support of scholarships, restricted funds, and 
library acquisitions of $593,386 and $1,135,068 during 2008 and 2007, respectively. Annually, the board 
of directors of the Foundation approves the amount to be transferred to the College. The following table 
shows the contributions to the College for 2008 and 2007: 

2008 2007

Scholarship support $ 30,321   75,346   
Restricted funds 563,065   1,059,722   

Total $ 593,386   1,135,068   
 

As of June 30, 2008 and 2007, there was a receivable of $0 and $1,199, respectively, due from the College 
to the Foundation for employee annual fund contributions. As of June 30, 2008 there was a payable of 
$11,883 due from the Foundation to the College for operations.  

(5) Funds Held in Trust 

Funds held in trust by others and not in the possession of, nor under the control of, the Foundation are not 
included in the Foundation’s cash and cash equivalents and investments. The fair value of such funds 
approximated $1,290,000 and $1,431,000 as of June 30, 2008 and 2007, respectively. 


	12085PR CNJF 08 sts.pdf
	Net Assets
	Revenues
	Cash Flow



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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


