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Independent Auditor’s Report on the
Financial Statements

The Board of Trustees
The Campanile Foundation
San Diego, CA

We have audited the accompanying statements of financial position of The Campanile Foundation as of June 30,
2009 and 2008, and the related statements of activities and cash flows for the years then ended. These financial
statements are the responsibility of The Campanile 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 audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our 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 Campanile Foundation as of June 30, 2009 and 2008, and the changes in its net assets and its cash flows for
the years then ended, in conformity with accounting principles generally accepted in the United States of America.

The financial statements of The Campanile Foundation are also included as a component unit of the basic financial
statements of San Diego State University, the primary reporting entity.

San Diego, CA
September 29, 2009
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The Campanile Foundation

Statements of Financial Position
June 30, 2009 and 2008

Assets 2009 2008

Short-Term Investments (Note 1) 87,442$ 419,349$
Loans and Other Receivables, net 471,164 485,177
Due from Affiliate (Note 2) 33,300,292 40,610,007
Pledges Receivable (Note 5) 5,706,234 14,930,265
Investments (Note 4) 93,662,047 108,880,630
Note Receivable (Note 6) 8,505,951 -
Beneficial Interest in Trusts 5,016,396 4,827,048

Total assets 146,749,526$ 170,152,476$

Liabilities and Net Assets
Liabilities

Accounts payable and accrued expenses 377,004$ 472,874$
Liabilities under unitrust agreements 4,035,649 5,070,212
Accrued liabilities (Notes 7 and 8) 3,029,634 10,741,978
Due to SDSURF (Note 4) 10,735,890 13,928,038

Total liabilities 18,178,177 30,213,102

Commitments and Contingencies (Note 7)

Net Assets
Unrestricted (3,792,320) 611,615
Temporarily restricted (Note 3) 55,202,009 64,676,857
Permanently restricted (Note 3) 77,161,660 74,650,902

Total net assets 128,571,349 139,939,374
Total liabilities and net assets 146,749,526$ 170,152,476$

See Notes to Financial Statements.
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The Campanile Foundation

Statements of Activities
Years Ended June 30, 2009 and 2008

Temporarily Permanently
Unrestricted Restricted Restricted Total

Revenues, gains (losses) and other support:
Contributions—community and campus

programs -$ 10,376,153$ 7,682,602$ 18,058,755$
Membership fees and other - 7,055,839 - 7,055,839
Net realized and unrealized (losses) on

investments (Note 4) (4,577,317) (8,709,757) (5,278,874) (18,565,948)
Investment income (Note 4) - 2,223,513 107,030 2,330,543
Net assets released from restrictions 20,420,596 (20,420,596) - -

Total revenues, gains (losses)
and other support 15,843,279 (9,474,848) 2,510,758 8,879,189

Expenses:
Campus programs 8,978,756 - - 8,978,756
Campus programs administered by the

University (Notes 7 and 8) 3,084,216 - - 3,084,216
Student scholarships (Note 2) 5,994,026 - - 5,994,026
Fundraising 1,856,588 - - 1,856,588
General administration 333,628 - - 333,628

Total expenses 20,247,214 - - 20,247,214
Change in net assets (4,403,935) (9,474,848) 2,510,758 (11,368,025)

Net assets:
Beginning of year 611,615 64,676,857 74,650,902 139,939,374
End of year (3,792,320)$ 55,202,009$ 77,161,660$ 128,571,349$

See Notes to Financial Statements.

2009
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Temporarily Permanently
Unrestricted Restricted Restricted Total

-$ 17,109,726$ 10,704,350$ 27,814,076$
- 6,555,355 - 6,555,355

- (7,786,791) (2,020,035) (9,806,826)
- 2,573,815 187,020 2,760,835

31,252,547 (31,252,547) - -

31,252,547 (12,800,442) 8,871,335 27,323,440

9,058,935 - - 9,058,935

16,559,106 - - 16,559,106
5,839,313 - - 5,839,313
1,433,767 - - 1,433,767

297,868 - - 297,868
33,188,989 - - 33,188,989
(1,936,442) (12,800,442) 8,871,335 (5,865,549)

2,548,057 77,477,299 65,779,567 145,804,923
611,615$ 64,676,857$ 74,650,902$ 139,939,374$

2008
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The Campanile Foundation

Statements of Cash Flows
Years Ended June 30, 2009 and 2008

2009 2008
Cash Flows From Operating Activities

Change in net assets (11,368,025)$ (5,865,549)$
Adjustments to reconcile change in net assets to net cash (used in) operating

activities:
Contributions restricted for long-term investments (7,682,602) (10,704,350)
Net realized and unrealized losses on investments 18,565,948 9,806,826
Change in market value of unitrust liabilities (1,034,563) (767,205)
Loss on sale of building - 33,014
(Increase) decrease in assets:

Loans and other receivables, net 14,013 25,219
Pledges receivable 9,224,031 (4,669,292)
Note receivable (8,505,951) -

Increase (decrease) in liabilities:
Accounts payable and accrued expenses (95,870) 95,235
Accrued liabilities (7,712,344) 10,741,978

Net cash used in operating activities (8,595,363) (1,304,124)

Cash Flows From Investing Activities
Purchase of investments (19,107,606) (4,970,966)
Sale of investments 12,900,000 3,500,000
Due from affiliate 7,309,715 (8,165,226)
Proceeds from sale of building - 86,986

Net cash provided by (used in) investing activities 1,102,109 (9,549,206)

Cash Flows From Financing Activities
Proceeds from permanently restricted contributions 7,682,602 10,704,350
Beneficial interest in trusts (189,348) 148,980

Net cash provided by financing activities 7,493,254 10,853,330
Net change in cash - -

Cash
Beginning of year - -
End of year -$ -$

Supplemental Disclosures of Noncash Investing Activities
Investments held for SDSURF 3,192,148$ 13,928,038$

See Notes to Financial Statements.
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Note 1. Nature of Organization and Summary of Significant Accounting Policies

Nature of organization: The Campanile Foundation (TCF or the Foundation) is an auxiliary organization of San
Diego State University (the University), organized and operated in accordance with the Education Code of the State
of California and the California Code of Regulations. TCF is a nonprofit corporation chartered to provide and augment
programs that are an integral part of the educational mission of the University. TCF was organized in August 1999 to
assist the University in the acquisition of gifts, the management of philanthropic gifts and the investment of certain
endowment gifts. TCF began its operations on January 1, 2000.

TCF’s financial statements are included as a component unit of the University’s annual basic financial statements.
This is required by governmental accounting standards which apply to the University.

Affiliated organizations: TCF is related to other auxiliaries of the University, including Associated Students of San
Diego State University (Associated Students), San Diego State University Research Foundation (SDSURF) and
Aztec Shops, Ltd. The auxiliaries and the University periodically provide various services for one another.

A summary of the Organization’s significant accounting policies is as follows:

Basis of accounting and reporting: TCF’s financial statements present net assets and contributions classified as
unrestricted, temporarily restricted and permanently restricted. These classifications are based on the existence or
absence of donor-imposed restrictions related to contributions and are summarized as follows:

Unrestricted net assets consist of net assets that are neither permanently restricted nor temporarily restricted by
donor-imposed stipulations.

Temporarily restricted net assets consist of unspent contributions that are subject to specific donor restrictions
that can be fulfilled by actions of TCF or by the passage of time. These include unspent purpose-restricted
expendable gifts, certain pledges payable in future periods, unspent time-restricted gifts and term endowments.

Permanently restricted net assets consist of contributions made with donor-imposed stipulations that the funds
be held in perpetuity. Generally, the income earned on such contributions is available for use by TCF for the benefit
of the University.

As stated above, the classification of net assets is based upon the existence or absence of donor-imposed
restrictions on contributions. Net assets also include funds other than contributions that have been designated for
specific purposes, which are classified as unrestricted in the financial statements.

Contributions, including unconditional promises to give (pledges), are recognized in the year the promise is made as
opposed to when assets are received. Contributions with donor-imposed restrictions are reported as temporarily or
permanently restricted contributions. Temporarily restricted net assets are reclassified to unrestricted net assets at
such time as TCF has fulfilled the donor-imposed restriction.

Pledges that are expected to be collected within one year from the date of gift are recorded at their net realizable
value. Pledges that are expected to be collected in future years are discounted to their estimated net present value
(Note 5).

Investments: Investments in equity securities with readily determinable fair values and all investments in debt
securities are reported at fair value with gains and losses included in the statements of activities. Short-term
investments consist of funds in money market accounts and investment interest receivable.
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Note 1. Nature of Organization and Summary of Significant Accounting Policies, Continued

Alternative assets consist of funds of funds that utilize a variety of absolute return strategies. The real estate
investment is in a real estate securities commingled fund. These investments are reported at the fair value of the
shares owned in each fund. Hedge funds of funds are reported at the audited derived fair value of the underlying
position. Included in alternative assets at June 30, 2009 and 2008 are approximately $4,677,000 and $5,325,000,
respectively, invested in one derivative fund-of-funds investment subsequent to the end of the fiscal year the
Foundation elected to liquidate this investment and received $4,677,000.

Beneficial interest in trust investments are reported at the fair value of the underlying portfolio of investments within
each trust.

Loans and other receivables, net: Consists of student loans administered by the University. The University
periodically assesses the loans for collectibility. TCF has not experienced significant losses on these loans and
therefore has recorded a small allowance for these funds. Other receivables primarily consist of program funds in
transit to TCF for investment.

Liabilities under unitrust agreements: TCF serves as trustee and administrator for various types of trust
arrangements, including split-interest agreements whereby the beneficial interest is shared with one or more parties.
The arrangements generally require payment of annual trust income to the income beneficiary or beneficiaries over
the term of the trust with the remainderman portion of the assets reverting to TCF. The liability under unitrust
agreements on the statements of financial position represents the present value of the estimated future payments to
be distributed to these beneficiaries over the life expectancies of the beneficiaries as derived using actuarial tables.
TCF uses the approved Internal Revenue Service rate specific to each trust to discount the estimated future
payments to be distributed to the beneficiaries.

Changes in the liability under unitrust agreements are included in contributions on the accompanying statement of
activities and totaled approximately ($1,035,000) and ($767,000) for the years ended 2009 and 2008, respectively.

Fair value of financial instruments: The carrying amounts of financial instruments are recorded at fair value.

Functional allocation of expenses: The costs of providing various programs, fundraising and other activities have
been summarized in the statements of activities. Accordingly, certain costs have been allocated among the programs
and fundraising activities benefited.

Income taxes: TCF is a 501(c)3 nonprofit organization exempt from federal and state income taxes. In order to
maintain that status, the organization is precluded from making certain expenditures, principally in support of political
parties. Management believes that no such expenditures have been made.

Use of estimates: The preparation of financial statements requires management to make estimates and
assumptions that affect the amounts reported in the financial statements and accompanying notes. Significant
estimates include the discount rates on pledges receivable, the note receivable and unitrust liabilities, the life
expectancy of annuitants of unitrusts, the collectibility of pledges receivable and the fair values of alternative
investments in hedge funds. Actual results could differ from those estimates.

Subsequent events: TCF has evaluated subsequent events through September 29, 2009, the completion date of
this report, and has determined that there were no subsequent events to recognize in these financial statements.
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Note 1. Nature of Organization and Summary of Significant Accounting Policies, Continued

Reclassifications: Certain reclassifications have been made to the June 30, 2008 financial statements in order to
conform to the current year presentation. These reclassifications had no effect on results of operations or net assets
as previously reported.

Recent accounting pronouncements: On July 1, 2008, TCF adopted Statement of Financial Accounting Standards
(SFAS) No. 157, Fair Value Measurements, which was issued in September 2006. Among other things, SFAS
No. 157 defines fair value, establishes a consistent framework for measuring fair value and expands the disclosure
obligations for each major asset and liability category measured at fair value on either a recurring or nonrecurring
basis. SFAS No. 157 clarifies that fair value is an exit price and represents the amount that would be received when
an asset is sold or the amount paid to transfer a liability in an orderly transaction between market participants. As
such, fair value is a market-based measurement that should be determined based on the same assumptions that
market participants would use in pricing an asset or liability. As a basis for considering such assumptions, SFAS
No. 157 establishes a three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value. In
February 2008, the Financial Accounting Standards Board (FASB) issued its Staff Position (FSP) No. FAS 157-2,
Effective Date of FASB Statement No. 157, which delays the effective date of applying SFAS No. 157 to nonfinancial
assets and liabilities that are recognized or disclosed in the financial statements on a nonrecurring basis. The
adoption of SFAS No. 157 and FSP No. FAS 157-2 did not have a material effect on the Foundation’s financial
statements, but did add additional disclosures (see Note 4). The Foundation is currently evaluating the impact of
applying SFAS No. 157 to its nonfinancial assets and liabilities and will begin such application on July 1, 2009 as
required by FSP No. FAS 157-2.

In October 2008, the FASB issued FSP No. FAS 157-3, Determining the Fair Value of a Financial Asset When the
Market for That Asset Is Not Active. The FSP clarifies the application of SFAS No. 157, Fair Value Measurements, in
a market that is not active and provides an example to illustrate key consideration in determining the fair value of a
financial asset when the market for that financial asset is not active. The FSP is effective October 10, 2008 and for
prior periods for which financial statements have not been issued. Revisions resulting from a change in the valuation
technique of its application should be accounted for as a change in accounting estimate following the guidance in
SFAS No. 154, Accounting Changes and Error Corrections. However, the disclosure provisions in SFAS No. 154 for
a change in accounting estimate are not required for revisions resulting in valuation technique or its application. The
adoption of FSP No. FAS 157-3 did not have a material effect on the Foundation’s financial position, results of
operations or cash flows.

In April 2009, the FASB issued FSP No. FAS 157-4, Determining Fair Value When the Volume and Level of Activity
for the Asset or Liability Have Significantly Decreased and Indentifying Transaction That Are Not Orderly. FSP
No. FAS 157-4 is effective for reporting periods ending after June 15, 2009. FSP No. FAS 157-4 affirms the core
principles of SFAS No. 157, Fair Value Measurements, and provides additional guidance in determining when
observable transaction prices or quoted prices in markets that have become less active require significant adjustment
to estimate fair value. FSP No. FAS 157-4 is significantly different than the exposure draft FSP No. FAS 157-e issued
on March 17, 2009. FSP No. FAS 157-4 supersedes FSP No. FAS 157-3, Determining the Fair Value of a Financial
Asset When the Market for That Asset is Not Active. The adoption of FSP No. FAS 157-4 did not have a material
effect on the Foundation’s financial position, results of operations or cash flows.
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Note 1. Nature of Organization and Summary of Significant Accounting Policies, Continued

In July 2006, the FASB issued Interpretation No. 48, Accounting for Uncertainty in Income Taxes – an interpretation
of FASB Statement No. 109 (FIN 48). FIN 48 clarifies the accounting for uncertainty in income taxes recognized in an
enterprise’s financial statements in accordance with SFAS No. 109, Accounting for Income Taxes. FIN 48 prescribes
a recognition threshold and measurement attribute for the financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return. FIN 48 also provides guidance on derecognition of tax benefits,
classification on the statement of financial position, interest and penalties, accounting in interim periods, disclosure
and transition.

In December 2008, the FASB provided for a deferral of the effective date of FIN 48 for certain nonpublic enterprises
to annual financial statements for fiscal years beginning after December 15, 2008. The Foundation has elected this
deferral and, accordingly, will be required to adopt FIN 48 in its financial statements ending June 30, 2010. Prior to
the adoption of FIN 48, the Foundation will continue to evaluate its uncertain tax positions and related income tax
contingencies under SFAS No. 5, Accounting for Contingencies. SFAS No. 5 requires the Foundation to accrue for
losses it believes are probable and can be reasonably estimated. The Foundation is currently assessing the impact of
FIN 48 on its financial position, results of operations and cash flows and has not yet determined if the adoption of FIN
48 will have a material effect on its financial statements.

In February 2007, the FASB issued SFAS No. 159, The Fair Value Option for Financial Assets and Financial
Liabilities. SFAS No. 159 permits companies to elect to follow fair value accounting for certain financial assets and
liabilities in an effort to mitigate volatility in earnings without having to apply complex hedge accounting provisions.
The standard also establishes presentation and disclosure requirements designed to facilitate comparison between
entities that choose different measurement attributes for similar types of assets and liabilities. SFAS No. 159 is
effective for fiscal years beginning after November 15, 2007. The Foundation adopted the provision of SFAS No. 159
as of July 1, 2008 and did not elect the fair value option to measure certain financial instruments. The adoption of
SFAS No. 159 did not have a material impact on the Foundation’s financial position, results of operations or cash
flows.

In May 2009, the FASB issued SFAS No. 165, Subsequent Events. SFAS No. 165 is effective for interim and annual
periods ending after June 15, 2009. SFAS No. 165 is intended to establish general standards of accounting for and
disclosure of events that occur after the statement of financial position date but before financial statements are
issued or are available to be issued. It requires the disclosure of the date through which an entity has evaluated
subsequent events and the basis for that date – that is, whether that date represents the date the financial
statements were issued or were available to be issued. This disclosure should alert the users of financial statements
being presented. The adoption of SFAS No. 165 did not have an impact on the Foundation’s statements.

In August 2008, the FASB issued FSP No. FAS 117-1, Endowments of Not-for-Profit Organizations: Net Asset
Classification of Funds. Subject to an Enacted Version of the Uniform Prudent Management of Institutional Funds Act
and Enhanced Disclosures for All Endowment Funds, this FSP provides guidance on the net asset classification of
donor-restricted endowment funds for a not-for-profit organization that is subject to an enacted version of the Uniform
Prudent Management of Institutional Funds Act of 2006 (UPMIFA). UPMIFA is a model act approved by the Uniform
Law Commission (ULC; formerly known as the National Conference of commissioners on Uniform State Laws) that
serves as a guideline for states to use in enacting legislation. This FSP also improves disclosures about an
organization’s endowment funds (both donor-restricted endowment funds and Board-designated endowment funds),
whether or not the organization is subject to UPMIFA. Among its changes, UPMIFA prescribes new guidelines for
expenditure of a donor-restricted endowment fund (in the absence of overriding explicit donor stipulations). The
adoption of FSP No. FAS 117-1 did not have a material impact on the Foundation’s financial position, results of
operations or cash flows, but did add an additional disclosure (see Note 3).
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Note 1. Nature of Organization and Summary of Significant Accounting Policies, Continued

During the fiscal year ended June 30, 2009, the Foundation adopted FSP No. FAS 115-2 and No. FAS 124-2,
Recognition and Presentation of Other-Than-Temporary Impairment, which are effective for interim and annual
periods ending after June 15, 2009. When adopting FSP No. FAS 115-2 and No. FAS 124-2, an entity is required to
record a cumulative-effect adjustment as of the beginning of the period of adoption to reclassify the noncredit
component of a previously recognized other-than-temporary impairment from net assets to accumulated other
comprehensive income if the entity does not intend to sell the security and it is not more likely than not that the entity
will be required to sell the security before recovery. The adoption of FSP No. FAS 115-2 and No. FAS 124-2 did not
have an impact on the Foundation’s financial position, results of operations or cash flows.

Note 2. Operating Agreement

TCF has an operating agreement with San Diego State University Research Foundation (SDSURF) to receive certain
administrative services, including cash management processes, gift account administration, and accounting and
financial reporting assistance. SDSURF receives an administrative fee when TCF funds are expended and retains
interest earnings on all funds that are not specifically invested in the endowment fund in exchange for the
administrative and financial services. The due from affiliate asset represents the status of that relationship as of
June 30, 2009 and 2008 in terms of balances held by SDSURF that are being managed on behalf of TCF. The
balance on June 30, 2009 represents $19,693,980 held for campus programs, $4,822,565 for student aid and
$8,783,747 for endowments. The balance on June 30, 2008 represents $19,660,002 held for campus programs,
$4,896,309 for student aid and $16,053,696 for endowments. The original agreement expired in December 2001 and
was renewed thereafter on an annual basis. In June 2008, TCF agreed to extend the contract through June 30, 2012.

During the years ended June 30, 2009 and 2008, TCF transferred $5,994,026 and $5,839,313, respectively, from its
net assets to the University for scholarships.

At June 30, 2009 and 2008, scholarship funds held by TCF are committed to students for the following school year.
However, qualifying events have not occurred to release the funds to the University for disbursement to the
recipients.

Note 3. Restrictions on Net Assets

Temporarily restricted: Temporarily restricted net assets as of June 30 are available for the following purposes or
periods:

2009 2008
Campus programs:

Use or time restricted 43,035,700$ 48,101,815$
Student aid 12,166,309 16,575,042

55,202,009$ 64,676,857$
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Note 3. Restrictions on Net Assets, Continued

Permanently restricted: Permanently restricted net assets as of June 30 are restricted to:

2009 2008
Endowments to be permanently retained and the income to be used for:

Campus programs 44,684,596$ 41,676,749$
Student aid 23,124,861 21,916,391
Annuity life income trusts 9,352,203 11,057,762

77,161,660$ 74,650,902$

Net assets released from temporary restrictions were released by incurrence of expenses satisfying the restricted
purpose or by occurrence of events specified by the donors.

The Campanile Foundation’s pooled endowment portfolio consists of over 600 individual donor-restricted funds
established for a variety of purposes. As required by generally accepted accounting principles (GAAP), net assets
associated with endowment funds, including funds designated by the Board of Trustees to function as endowments,
are classified and reported based on the existence or absence of donor-imposed restrictions.

The Foundation Board has interpreted the California UPMIFA as requiring the Board’s goal, using prudent investment
techniques, to be the preservation of the fair value of the original endowed gifts, absent explicit donor stipulations to
the contrary.

In accordance with UPMIFA, the organization considers the following factors in making a determination to
appropriate or accumulate donor-restricted endowment funds:

(1) The duration and preservation of the fund
(2) The purposes of the organization and the donor-restricted endowment fund
(3) General economic conditions
(4) The possible effect of inflation and deflation
(5) The expected total return from income and the appreciation of investments
(6) Other resources of the organization
(7) The investment policies of the organization

The Campanile Foundation Board classifies as permanently restricted net assets the original value of gifts donated to
a permanent endowment fund and the original value of subsequent gifts to the permanent endowment. The
remaining portion of the donor-restricted endowment fund that is not classified in permanently restricted net assets is
classified as temporarily restricted net assets.

Endowment distributions are performed in accordance with The Campanile Foundation Board Policy on Investments.
For the fiscal year ended June 30, 2009, the Board’s adopted distribution rate was generally 4.35% of the
endowment principal market value using a 12 quarter moving average. However, in the event that the market value of
an endowment’s share of the pooled endowment portfolio falls below the original value of the gift, distributions are
limited to certain reserves created from “reinvesting” dividend and interest income.

Amounts distributed per the Board’s Policy on Investments are considered appropriated, and are classified as
temporarily restricted for a specific purpose on the statement of net assets. Purpose restrictions generally include
student aid, faculty and program excellence.
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Note 3. Restrictions on Net Assets, Continued

Composition of donor-restricted endowment funds:

Temporarily Permanently
Fiscal Year Ended Unrestricted Restricted Restricted

June 30, 2009 (4,577,317)$ 30,069,902$ 77,161,660$
June 30, 2008 - 45,984,265 74,650,902

Changes in endowment net assets for the fiscal year ended June 30, 2009:

Unrestricted Temporarily Permanently Total Net Assets
Endowment net assets, beginning of

year -$ 45,984,265$ 74,650,902$ 120,635,167$
Investment return:

Investment income - 2,223,513 107,030 2,330,543
Net appreciation/(depreciation) (4,577,317) (8,709,757) (5,278,874) (18,565,948)

Total investment return (4,577,317) (6,486,244) (5,171,844) (16,235,405)

Contributions - 5,614,498 7,682,602 13,297,100
Appropriations for expenditure - (15,042,617) - (15,042,617)

Endowment net assets, end of year (4,577,317)$ 30,069,902$ 77,161,660$ 102,654,245$

Changes in endowment net assets for the fiscal year ended June 30, 2008:

Unrestricted Temporarily Permanently Total Net Assets
Endowment net assets, beginning of

year -$ 49,431,801$ 65,779,567$ 115,211,368$
Investment return:

Investment income - 2,573,815 187,020 2,760,835
Net appreciation/(depreciation) - (7,786,791) (2,020,035) (9,806,826)

Total investment return - (5,212,976) (1,833,015) (7,045,991)

Contributions - 8,763,966 10,704,350 19,468,316
Appropriations for expenditure - (6,998,526) - (6,998,526)

Endowment net assets, end of year -$ 45,984,265$ 74,650,902$ 120,635,167$
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Note 4. Investments

TCF has significant investments in stocks, bonds and mutual funds, and is therefore subject to concentrations of
credit risk. Investments are made by investment managers engaged by TCF and the investments are monitored for
TCF by an investment advisor.

The investments of TCF are exposed to interest rate and market risk. Economic conditions can impact these risks
and resulting market values can be either positively or adversely affected. If the level of risk increases in the near
term, it is possible that the investment balances and the amounts reported in the financial statements could be
materially affected by market fluctuations. Although the market value of investments is subject to fluctuations on a
year-to-year basis, management believes the investment policy is prudent for the long-term welfare of TCF and its
beneficiaries.

As of June 30, long-term investments consisted of the following:

2009 2008

Large cap equity 12,103,170$ 12,124,405$
Core fixed income 16,990,303 24,933,795
Trusts 10,513,929 13,796,826
International equity 17,303,156 18,184,258
Alternative assets 11,810,159 16,335,650
Small/mid cap 5,752,466 7,405,814
Investments in investment partnerships:

Large cap equity 11,731,956 8,560,705
International equity 3,418,000 3,518,082
Real estate securities 4,005,260 3,987,173

Other investments 33,648 33,652
93,662,047$ 108,880,360$

Effective July 1, 2007, TCF agreed to be the endowment pool manager for SDSURF. As of June 30, 2009 and 2008,
SDSURF had (at market value) $10,735,890 and $13,928,038, respectively, in the endowment pool. That amount is
included in the long-term investments of TCF and the related liability is shown as Due to SDSURF in the liabilities of
TCF.

Fair value measurements:

Loans and other receivables, amounts due from affiliate, accrued liabilities, due to SDSURF and accounts payable
approximate fair value due to the immediate short-term maturity of these financial instruments. The carrying amount
of long-term pledges receivable and the note receivable are discounted to their estimated net present value, which
approximates fair value. Investments are presented in the financial statements at fair value in accordance with
GAAP. Investments in securities traded on a national securities exchange, or reported on the NASDAQ national
market, are stated at the last reported sales price on the day of valuation; other securities traded in the over-the-
counter market and listed securities for which no sale was reported on that date are stated at the last quoted bid
price. Alternative investments, which consist of funds that utilize a variety of absolute return strategies, are reported
at the fair value of the shares owned in each fund.
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Note 4. Investments, Continued

Investments in investment partnerships are valued at fair value based on the applicable percentage ownership of the
underlying partnerships’ net assets as of the measurement date, as determined by the General Partner. In
determining fair value, the General Partner utilizes valuations provided by the underlying investment partnerships.
The underlying investment partnerships value securities and other financial instruments on a fair value basis of
accounting. The estimated fair values of certain investments of the underlying investment partnerships, which may
include private placements and other securities for which prices are not readily available, are determined by the
General Partner or sponsor of the respective investment partnership and may not reflect amounts that could be
realized upon immediate sale, nor amounts that ultimately may be realized. Accordingly, the estimated fair values
may differ significantly from the values that would have been used had a ready market existed for these investments.
The fair value of the Partnership’s investments in investment partnerships generally represents the amount the
Partnership would expect to receive if it were to liquidate its investment in the investment partnerships excluding any
redemption charges that may apply.

As described in Note 1, TCF adopted SFAS No. 157 on July 1, 2009. SFAS No. 157 establishes a three-tier fair value
hierarchy, which prioritizes the inputs used in measuring fair value as follows:

Level 1—Observable inputs such as quoted market prices in active markets.

Level 2—Inputs, other than the quoted prices in active markets, that are observable either directly or indirectly.

Level 3—Unobservable inputs in which there is little or no market data, which require the reporting entity to develop
its own assumptions.

Level 1 classifications currently include cash, and investments in funds that are priced daily and traded over an active
exchange such as the New York Stock Exchange.

Level 2 classifications currently include the sale of alternative assets shortly after year-end.

Level 3 classifications currently include commingled funds that do not have daily pricing on an active exchange but
where a substantial portion of a fund’s fair value could be determined based on quoted market prices of underlying
investments held by the fund and the estimated fair values of certain investments of the underlying investment
partnership, which may include private placements and other securities for which prices are not readily available, and
are determined by the General Partner or sponsor of the respective other investment partnership and may not reflect
amounts that could be realized upon immediate sale, nor amounts that ultimately may be realized.
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Note 4. Investments, Continued

Investments measured at fair value on a recurring basis are as follows:

2009 Level 1 Level 2 Level 3

Large cap equity 12,103,170$ 12,103,170$ -$ -$
Core fixed income 16,990,303 16,990,303 - -
Trusts 10,513,929 10,513,929 - -
International equity 17,303,156 17,303,156 - -
Alternative assets 11,810,159 7,133,159 4,677,000 -
Small/mid cap 5,752,466 5,752,466 - -
Investments in investment

partnerships:
Large cap equity 11,731,956 - - 11,731,956
International equity 3,418,000 - - 3,418,000
Real estate securities 4,005,260 - - 4,005,260

Other investments 33,648 33,648 - -
93,662,047$ 69,829,831$ 4,677,000$ 19,155,216$

The following table reflects a reconciliation of beginning and ending investment balances for TCF’s Level 3
investments:

International Real Estate
Large Cap Equity Equity Securities

8,560,705$ 3,518,082$ 3,987,173$
(2,743,749) (1,260,082) (2,151,913)
5,915,000 1,160,000 2,170,000

11,731,956$ 3,418,000$ 4,005,260$

Beginning balance, June 30, 2008
Total realized and unrealized gains (losses), net
Net additions, purchases, sales and maturities

Ending balance, June 30, 2009

The following table reflects a reconciliation of beginning and ending investment balances for TCF’s total investments:

2009 2008

Beginning balance 108,880,630$ 103,382,189$
Total realized and unrealized gains (losses) net, included in change in

net assets (18,565,948) (9,806,826)
Net additions, purchases, sales and maturities 3,347,365 15,305,267

Ending balance 93,662,047$ 108,880,630$
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Note 4. Investments, Continued

Liabilities measured at fair value on a recurring basis are as follows:

2009 Level 1 Level 2 Level 3

Due to SDSURF 10,735,890$ -$ -$ 10,735,890$

The fair value of the liabilities Due to SDSURF has been determined based on SDSURF’s share of the market value
of the investments in the endowment pool.

Note 5. Pledges Receivable

Contributions are recorded as revenue and as a pledge receivable when a donor makes an unconditional promise to
give. Unconditional contributions expected to be received at the time of gift in more than a year’s time are recorded at
their expected net present values using discount rates commensurate within the risks involved. The rates used to
discount pledges outstanding at June 30, 2009 and 2008 ranged from 4% to 6%. Pledges receivable are assessed
periodically for collectibility. TCF has not experienced significant losses on pledges and therefore has not recorded
any allowances at June 30, 2009 or 2008.

Contributions pledged are expected to be collected as follows as of June 30:

2009 2008

Amounts due in: 2,437,649$ 3,231,102$
Less than one year 3,804,692 3,568,877
One to five years 75,000 8,783,654
More than five years (611,107) (653,368)

Less discount to present value 5,706,234$ 14,930,265$

Included in pledge receivables at the year ended June 30, 2008 was approximately $9,429,400 attributable to one
donor. On July 1, 2008, the uncollected portion of the pledge, approximately $8.6 million, converted to a note
receivable (see Note 6).

Note 6. Note Receivable

The note receivable originated during 2009 from a single donor in the amount of approximately $8.6 million. The term
of the note is 4.35 percent interest and 25 years total duration, maturing in 2034. Payment terms begin with interest
only for the first 10 years, and the principal and interest to be repaid over the last 15 years. The note allows for early
payment of principal. During the fiscal year ended June 30, 2009, approximately $142,000 in principal payments
were made.
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Note 7. Alumni Center

San Diego State University has completed the fundraising campaign for the construction of an Alumni Center on
campus in 2008-09. The proposed construction project and financing plan was approved by the CSU Trustees for
approval during the Fall 2007 semester. The total project costs are approximately $10.5 million, of which
approximately $7.5 million have been paid as of June 30, 2009. TCF was holding approximately $3.0 million and
$9.5 million in cash gifts and multiyear pledges that will be used to build the Alumni Center and have been recorded
in accrued liabilities in the statement of financial position as of June 30, 2009 and 2008, respectively, and recorded
an expense in campus programs administered by the University in the statement of activities for the year ended
June 30, 2008. TCF has agreed to provide bridge financing to cover any alumni center multiyear pledges not yet
collected at the time cash is needed for the construction project. That financing will be provided at an interest rate
equivalent to the return on other fixed income investments. Construction began on the Alumni Center in March 2008
and is expected to be completed by Fall 2009. On July 1, 2009, the total project budget was increased to
approximately $10.8 million.

Note 8. BioScience Center

San Diego State University completed the fundraising campaign for the build-out of tenant improvements to the
BioScience Center on campus in 2008-09. The total project costs were $1.2 million, which TCF was holding in cash
gifts and multiyear pledges that were used for the build-out of the BioScience Center. This amount was recorded in
accrued liabilities in the statement of financial position as of June 30, 2008, and was recorded as an expense in
campus programs administered by the University in the statement of activities for the year ended June 30, 2008.
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Independent Auditor’s Report on the
Supplementary Information

The Board of Trustees
The Campanile Foundation
San Diego, CA

Our audit was made for the purpose of forming an opinion on the basic financial statements taken as a whole. The
supplementary information is presented for purposes of additional analysis and is not a required part of the basic
financial statements. Such information, which is presented in accordance with California State University reporting
requirements, has been subjected to the auditing procedures applied in the audit of the basic financial statements
and, in our opinion, based upon our audit is fairly stated in all material respects in relation to the basic financial
statements taken as a whole.

San Diego, CA
September 29, 2009



Assets:

Current assets:
Cash and cash equivalents $ —    
Short-term investments 87,442    
Accounts receivable, net 33,683,455    
Leases receivable, current portion —    
Notes receivable, current portion —    
Pledges receivable, net 2,437,649    
Prepaid expenses and other assets —    

Total current assets 36,208,546    

Noncurrent assets:
Restricted cash and cash equivalents —    
Accounts receivable, net 88,001    
Leases receivable, net of current portion —    
Notes receivable, net of current portion 8,505,951    
Student loans receivable, net —    
Pledges receivable, net 3,268,585    
Endowment investments 93,662,047    
Other long-term investments —    
Capital assets, net —    
Other assets 5,016,396    

Total noncurrent assets 110,540,980    

Total assets 146,749,526    

Liabilities:

Current liabilities:
Accounts payable 377,004    
Accrued salaries and benefits payable —    
Accrued compensated absences–current portion —    
Deferred revenue —    
Capitalized lease obligations–current portion  —    
Long-term debt obligations–current portion  —    
Self-insurance claims liability–current portion  —    
Other liabilities 17,801,173    

Total current liabilities 18,178,177    

Noncurrent liabilities:
Accrued compensated absences, net of current portion —    
Deferred revenue —    
Grants refundable —    
Capitalized lease obligations, net of current portion  —    
Long-term debt obligations, net of current portion  —    
Self-insurance claims liabilities, net of current portion  —    
Depository accounts —    
Other postemployment benefits obligation  —    
Other liabilities —    

Total noncurrent liabilities —    

Total liabilities 18,178,177    

Net assets:
Invested in capital assets, net of related debt —    
Restricted for:

Nonexpendable – endowments 77,161,660    
Expendable:

Scholarships and fellowships 11,752,176    
Research —    
Loans —    
Capital projects —    
Debt service —    
Other 43,449,833    

Unrestricted   (3,792,320)   

Total net assets $ 128,571,349    

The Campanile Foundation

Schedule of Net Assets

June 30, 2009

(for inclusion in the California State University)
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Revenues:

Operating revenues:
Student tuition and fees (net of scholarship allowances of $0) $ —    
Grants and contracts, noncapital:

Federal —    
State —    
Local —    
Nongovernmental —    

Sales and services of educational activities —    
Sales and services of auxiliary enterprises (net of scholarship —    

allowances of $0) —    
Other operating revenues 7,055,839    

Total operating revenues 7,055,839    

Expenses:

Operating expenses:
Instruction —    
Research —    
Public service —    
Academic support 8,978,756    
Student services —    
Institutional support 2,190,216    
Operation and maintenance of plant —    
Student grants and scholarships 5,994,026    
Auxiliary enterprise expenses —    
Depreciation and amortization —    

Total operating expenses 17,162,998    

Operating income (loss) (10,107,159)   

Nonoperating revenues (expenses):
State appropriations, noncapital —    
Federal financial aid grants, noncapital —    
State financial aid grants, noncapital —    
Local financial aid grants, noncapital —    
Nongovernmental and other financial aid grants, noncapital —    
Gifts, noncapital 18,058,755    
Investment income (loss), net —    
Endowment income   (16,235,405)   
Interest expenses —    
Other nonoperating revenues (expenses)   (3,084,216)   

Net nonoperating revenues (expenses) (1,260,866)   

Income (loss) before other additions (11,368,025)   

State appropriations, capital —    
Grants and gifts, capital —    
Additions (reductions) to permanent endowments —    

Increase (decrease) in net assets (11,368,025)   

Net assets:
Net assets at beginning of year, as previously reported 139,939,374    
Restatements —    
Net assets at beginning of year, as restated 139,939,374    

Net assets at end of year $ 128,571,349    

The Campanile Foundation

Schedule of Revenues, Expenses and Changes to Net Assets

Year Ended June 30, 2009

(for inclusion in the California State University)
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1 - Restricted cash and cash equivalents at June 30, 2009:

Portion of restricted cash and cash equivalents related to endowments $ —    
All other restricted cash and cash equivalents —    

Total restricted cash and cash equivalents $ —    

2.1 - Composition of investments at June 30, 2009:  

Current Unrestricted
Current 

Restricted Total Current
Noncurrent 
Unrestricted

Noncurrent 
Restricted

Total 
Noncurrent Total

State of California Surplus Money Investment Fund (SMIF) $ —    —    —    —    —    —    —    
State of California Local Agency Investment Fund (LAIF) —    —    —    —    —    —    —    
Wachovia Short-Term Fund —    —    —    —    —    —    —    
Wachovia Medium-Term Fund —    —    —    —    —    —    —    
Wachovia Equity Fund —    —    —    —    —    —    —    
U.S. Bank SWIFT pool —    —    —    —    —    —    —    
Common Fund - Short-Term Fund —    —    —    —    —    —    —    
Common Fund - Others —    —    —    —    —    —    —    
Debt securities —    —    —    —    —    —    —    
Equity securities —    —    —    —    —    —    —    
Fixed income securities (Treasury notes, GNMAs) —    —    —    —    —    —    —    
Land and other real estate —    —    —    —    —    —    —    
Certificates of deposit —    —    —    —    —    —    —    
Notes receivable —    —    —    —    —    —    —    
Mutual funds —    —    —    —    —    —    —    
Collateralized mortgage obligations: —    —    —    —    —    —    —    

Inverse floaters —    —    —    —    —    —    —    
Interest-only strips —    —    —    —    —    —    —    
Agency pass-through —    —    —    —    —    —    —    
Private pass-through —    —    —    —    —    —    —    

Other major investments: —    —    —    —    —    —    —    
Mutual Fund Equity Investments —    —    —    —    50,308,748    50,308,748    50,308,748    
Mutual Fund - Core Fixed Income —    —    —    —    16,990,303    16,990,303    16,990,303    

The Campanile Foundation
Other Information

 June 30, 2009
(for inclusion in the California State University)

Real Estate Securities Fund —    —    —    —    4,005,260    4,005,260    4,005,260    
Alternative Assets —    —    —    —    11,810,159    11,810,159    11,810,159    
Trusts —    —    —    —    10,513,929    10,513,929    10,513,929    
Other 87,442    —    87,442    —    33,648    33,648    121,090    

Total investments 87,442    —    87,442    —    93,662,047    93,662,047    93,749,489    

Less endowment investments (enter as negative number) —    —    —    —      (93,662,047)     (93,662,047)     (93,662,047)   

Total investments 87,442    —    87,442    —     —    —    87,442   

21



The Campanile Foundation
Other Information

 June 30, 2009
(for inclusion in the California State University)

2.2 - Investments held by the University under contractual 
agreements at June 30, 2009 :

Portion of investments in Note 2.1 held by the University under contractual
agreements at June 30, 2009: -                               -                  -              -                -                   -                 -                  

2.3 - Restricted current investments at June 30, 2009 related to: Amount
Nonexpendable Endowments $ —    
Temporarily Restricted for Scholarships and Fellowships —    
Other —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    

Total restricted current investments at June 30, 2009 $ —    

2.4 - Restricted noncurrent investments at June 30, 2009 related to: Amount
Nonexpendable Endowments $ 77,161,660    
Temporarily Restricted for Scholarships and Fellowships 11,752,176    
Other 4,748,211    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    

Total restricted noncurrent investments at June 30, 2009 $ 93,662,047    
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3.1 - Composition of capital assets at June 30, 2009:  
Balance  Transfers of

Balance Prior Period June 30, 2008 Completed Balance
June 30, 2008 Adjustments Reclassifications (restated) Additions Reductions CWIP June 30, 2009

Nondepreciable capital assets:
Land and land improvements $ —    —    —    —    —    —    —    —    
Works of art and historical treasures —    —    —    —    —    —    —    —    
Construction work in progress (CWIP) —    —    —    —    —    —    —    —    

Total nondepreciable capital assets —    —    —    —    —    —    —    —    

Depreciable capital assets:
Buildings and building improvements —    —    —    —    —    —    —    —    
Improvements, other than buildings —    —    —    —    —    —    —    —    
Infrastructure —    —    —    —    —    —    —    —    
Leasehold improvements —    —    —    —    —    —    —    —    
Personal property:

  Equipment —    —    —    —    —    —    —    —    
  Library books and materials —    —    —    —    —    —    —    —    

Intangible assets —    —    —    —    —    —    —    —    

Total depreciable capital assets —    —    —    —    —    —    —    —    

Total capital assets —    —    —    —    —    —    —    —    

Less accumulated depreciation:
Buildings and building improvements —    —    —    —    —    —    —    —    
Improvements, other than buildings —    —    —    —    —    —    —    —    
Infrastructure —    —    —    —    —    —    —    —    
Leasehold improvements —    —    —    —    —    —    —    —    
Personal property:

  Equipment —    —    —    —    —    —    —    —    
  Library books and materials —    —    —    —    —    —    —    —    

Intangible assets —    —    —    —    —    —    —    —    

Total accumulated depreciation —    —    —    —    —    —    —    —    

Total capital assets, net $ —    —    —    —    —    —    —    —    
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3.2 - Detail of depreciation and amortization expense for the year ended June 30, 2009:

Depreciation and amortization expense related to capital assets $ —    
Amortization expense related to other assets —    

Total depreciation and amortization $ —    

4 - Long-term liabilities activity schedule:

Balance
Balance Prior period June 30, 2008  Balance Current Long-term

June 30, 2008 adjustments Reclassifications (restated) Additions Reductions June 30, 2009 portion portion

$ —    —    —    —    —    —    —    —    —    
Capitalized lease obligations:

Gross balance —    —    —    —    —    —    —    —    —    
Unamortized premium/(discount) on capitalized lease obligations —    —    —    —    —    —    —    —    —    

Total capitalized lease obligations —    —    —    —    —    —    —    —    —    

Long-term debt obligations:
Revenue bonds —    —    —    —    —    —    —    —    —    
Other bonds (nonrevenue bonds) —    —    —    —    —    —    —    —    —    
Commercial paper —    —    —    —    —    —    —    —    —    
Other:

Description —    —    —    —    —    —    —    —    —    
Description —    —    —    —    —    —    —    —    —    
Description —    —    —    —    —    —    —    —    —    
Description —    —    —    —    —    —    —    —    —    
Description —    —    —    —    —    —    —    —    —    
Description —    —    —    —    —    —    —    —    —    

Total long-term debt obligations —    —    —    —    —    —    —    —    —    

Unamortized bond premium/(discount) —    —    —    —    —    —    —    —    
Unamortized loss on refunding —    —    —    —    —    —    —    —    

Accrued compensated absences

Total long-term debt obligations, net —    —    —    —    —    —    —    —    —    

Total long-term liabilities $ —    —    —    —    —    —    —    —    —    

5 - Future minimum lease payments - capital lease obligations:
Principal and

Principal Interest Interest

Year ending June 30:
2010 —    —    —    
2011 —    —    —    
2012 —    —    —    
2013 —    —    —    
2014 —    —    —    
2015 - 2019 —    —    —    
2020 - 2024 —    —    —    
2025 - 2029 —    —    —    
2030 - 2034 —    —    —    
2035 - 2039 —    —    —    
2040 - 2044 —    —    —    
2045 - 2049 —    —    —    
2050 - 2054 —    —    —    
2055 - 2059 —    —    —    

Total minimum lease payments —    

Less amounts representing interest —    

Present value of future minimum lease payments —    

  Less: current portion —    

Capitalized lease obligation, net of current portion $ —    
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6 -

Principal and Principal and Principal and
Principal Interest Interest Principal Interest Interest Principal Interest Interest

2010 $ —    —    —    —    —    —    —    —    —    
2011 —    —    —    —    —    —    —    —    —    
2012 —    —    —    —    —    —    —    —    —    
2013 —    —    —    —    —    —    —    —    —    
2014 —    —    —    —    —    —    —    —    —    

—    —    —    —    —    —    —    —    —    
—    —    —    —    —    —    —    —    —    
—    —    —    —    —    —    —    —    —    
—    —    —    —    —    —    —    —    —    

2035 - 2039 —    —    —    —    —    —    —    —    —    
2040 - 2044 —    —    —    —    —    —    —    —    —    
2045 - 2049 —    —    —    —    —    —    —    —    —    

—    —    —    —    —    —    —    —    —    
2055 - 2059 —    —    —    —    —    —    —    —    —    

Total $ —    —    —    —    —    —    —    —    —    

7 -

7.1 - Calculation of net assets - Invested in capital assets, net of related debt

Total

GASB FASB Auxiliaries

Capital assets, net of accumulated depreciation $ —    —    —    
Capitalized lease obligations - current portion —    —    —    
Capitalized lease obligations, net of current portion —    —    —    
L d b bli i i

2020 - 2024
2025 - 2029
2030 - 2034

2050 - 2054

Auxiliary Organizations

All Other Long-Term
Revenue Bonds Debt Obligations

Calculation of net assets

Total

Year ending June 30:

2015 - 2019

Long-term debt obligation schedule

Long-term debt obligations - current portion —    —    —    
Long-term debt obligations, net of current portion —    —    —    
Portion of outstanding debt that is unspent at year-end —    —    —    
Other:

(description) —    —    —    
(description) —    —    —    
(description) —    —    —    
(description) —    —    —    
(description) —    —    —    

Net assets - invested in capital assets, net of related debt $ —    —    —    
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7.2 - Calculation of net assets - Restricted for nonexpendable - endowments
Portion of restricted cash and cash equivalents related to endowments $ —    —    —    
Endowment investments —    93,662,047   93,662,047    
Other adjustments: (please list) —    —    —    

Investment appreciation above corpus —    (16,500,387)  (16,500,387)  
—    —    —    
—    —    —    
—    —    —    
—    —    —    
—    —    —    
—    —    —    
—    —    —    
—    —    —    
—    —    —    

Net assets - Restricted for nonexpendable - endowments per SNA $ —    77,161,660   77,161,660   

8 - Transactions with related entities
Amount

Reimbursements to University for salaries of University personnel working on contracts, grants and other programs $ 228,778    
Reimbursements to University for other than salaries of University personnel —    
Payments received from University for services, space and programs —    
Gifts-in-kind to the University from auxiliary organizations 170,191    
Gifts (cash or assets) to the University from recognized auxiliary organizations 9,386,828    
Accounts (payable to) University (enter as negative number)  (3,057,845)   
Other amounts (payable to) University (enter as negative number) —    
Accounts receivable from University 414,262    
Other amounts receivable from University —    

9 - Other Postemployment Benefits Obligation (OPEB)

Annual required contribution (ARC) $ —    
Contributions during the year —    

Increase (decrease) in net OPEB obligation (NOO) —    

NOO - beginning of year —    
NOO - end of year $ —    

10 - Pollution remediation liabilities under GASB Statement No. 49:

Description Amount
     Add description $ —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    
     Add description —    

 Total pollution remediation liabilities $ —    

Less:  current portion —    

Pollution remediation liabilities, net of current portion —    
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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, 2008, as previously reported $ 139,939,374   
Prior period adjustments:

1 (list description of each adjustment) —    
2 (list description of each adjustment) —    
3 (list description of each adjustment) —    
4 (list description of each adjustment) —    
5 (list description of each adjustment) —    
6 (list description of each adjustment) —    
7 (list description of each adjustment) —    
8 (list description of each adjustment) —    
9 (list description of each adjustment) —    

10 (list description of each adjustment) —    

Net assets as of June 30, 2008, as restated $ 139,939,374   

Provide a detailed breakdown of the journal entries (at the financial statement line item level) booked to record each prior period adjustment:
Debit Credit

Net asset class:______________________
1 (breakdown of adjusting journal entry)

$ —    
—    

Net asset class:______________________
2 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
3 (breakdown of adjusting journal entry)

—    
——    

Net asset class:______________________
4 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
5 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
6 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
7 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
8 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
9 (breakdown of adjusting journal entry)

—    
—    

Net asset class:______________________
10 (breakdown of adjusting journal entry)

—    
—    
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