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Independent Auditor's Report

To the Executive Committee of the Board of Governors
Colorado School of Mines Foundation

Opinion

We have audited the consolidated financial statements of Colorado School of Mines Foundation and its
subsidiaries (the "Foundation"), which comprise the consolidated statement of financial position as of June 30,
2025 and 2024 and the related consolidated statements of activities, functional expenses, and cash flows for the
years then ended, and the related notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of the Foundation as of June 30, 2025 and 2024 and the changes in its net assets and its cash
flows for the years then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audils of the Consolidated Financial Statements section of our report. We are required to be independent
of the Foundation and to meet our ethical responsibilities in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Emphasis of Matter

As described in Note 14, the consolidated financial statements include certain investments, whose fair values have
heen estimated by management in the absence of readily determinable fair values. Management's estimates are
based on information provided by fund managers and partnership general partners. The investments are valued at
approximately $167,000,000 (34 percent of net assets) at June 30, 2025 and approximately $144,000,000 (32
percent of net assets) at June 30, 2024. Additionally, there are approximately $64,000,000 in unfunded
commitments related to these investments at June 30, 2025. Our opinion is not modified with respect to this
matter.

Responsibilities of Management for the Consolidated Financial Statemenis

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with accounting principles generally accepted in the United States of America and for the design,
implementation, and maintenance cf internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error,

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Foundation's ability to
continue as a going concern within one year after the date that the consolidated financial statements are issued or
available to be issued.

QPRAXITY



To the Executive Committee of the Board of Governors
Colorado School of Mines Foundation

Auditor’s Responsibilities for the Audits of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and,
therefore, is not a guarantee that audits conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based on the
consolidated financial statements.

In performing audits in accordance with GAAS, we:
o Exercise professional judgment and maintain professional skepticism throughout the audits.

o ldentify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the consclidated financial
statements.

¢ Obtain an understanding of internal control relevant to the audits in order to design 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. Accordingly, no such opinion is expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the consolidated financial
statements.

« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Foundation's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audits, significant audit findings, and certain internal control-related matters that

we identified during the audits.
74««-42/ f 77&»«/, PLLE

September 30, 2025



Colorado School of Mines Foundation

Consolidated Statement of Financial Position

June 30, 2025 and 2024

2025 2024
Assets
Cash and cash equivalents $ 7,250,666 § 2,971,970
Receivables:
Colorado School of Mines receivables - Direct student loans 1,403,432 1,391,746
Contributions receivable - Net 15,668,000 17,134,000
Assets held under charitable trust agreements 3,198,811 2,959,932
Assets held under gift annuity agreements 7,979,903 7,163,024
Beneficial interest in endowments held by others 15,003,345 14,065,726
Beneficial interest in trusts held by others 4,446,139 3,459,380
Beneficial interest in long-term trusts held by others 212,390 200,743
Long-term investments 480,666,485 442, 584,773
Restricted net assets held by CSMF Property Management Corp. 19,010 -
Investment in Colorado School of Mines technology 35,069 82,942
Investment in Mines Venture Fund 1,525,985 255 373
Other assets 369,348 665,027
Total assets $ 537,778,583 $ 492,934,636
Liabilities and Net Assets
Liabilities
Accounts payable and accrued liabilities $ 4,097,166 $ 4,046,033
Other liabilities 925,829 712,891
Obligations under charitable trust agreements 1,004,696 1,028,016
Obligations under gift annuity agreements 5,321,282 5,073,084
Restricted deficit held by CSMF Property Management Corp. - 2,893
Assets held for others 40,109,144 37,925,918
Total liabilities 51,458,117 48,788,835
Net Assets
Without donor restrictions:
Undesignated 2,980,658 1,997,845
Noncontrolling interest 622,504 -
Board designated 35,272,719 34,534,095
Total without donor restrictions 38,875,881 36,531,940
With donor restrictions 447,444,585 407,613,861
Total net assets 486,320,466 444,145,801
Total liabilities and net assets $ 537,778,583 § 492,934,636

See notes to consolidated financial statements. 3



¥ ‘SluSLWBlE]S |EIJUBLY PBIEPIOSUCD O] S3J0U 383
980°9LF LY $ 667 L0Y°LE $ 185'vl8'E $ S99'vIL'TY $ vZ.°028'6C $ L¥6'EVET $ S}3SSY J9N Ul 3sealdU]
(LZ9'6LL) = (Lz9'6LL) gcL'¥is = 9EL PG pung aimusp ssuly ui ssbueyg
€LL6ES LY 86F'L0g°LE LT PEB'E 125'089' LY FZL'088'68 £08'66.'1 fyanoe Jusugssaul pund
aSimuap, sauljy alolag - S}assy JaN Ul asealau]
#6199 0F - #61'09S'0F #08'GB6 L1 = $08'666'L¥ sasuadxe |ejo)
BELOFL L = 6EL'0FL' L GBP'SEZ' g GBF'GET'8 jususdUBARY
S¥F0EL = SHP'0EL 000'001 - 000004 s=bps|d J0 uoRejsouR)
SL1GIE'T = SLL'GSIE'T GLL'0S9E - 6L10S9C |esauaf pue uswabeuely
:segiJes Yoddng
Sea'6LL'0¢ = Sea'6LL 08 06L'0L0"LE s 06L'0L0°LE yoddns jooyag - ssainies weibold
sasuadxg
106°1L06'L8 66%7'L09°LE 80%°'00€ v Lee'oza'ss #2.'088'6E 109'S6. 67 Joddns
Jau1o pue ‘suief ‘snuansl [e10 1
= (s6£'519°¢E) B66E'SL9'EE = (767’ 121'SE) er'1TL'GE suonoLISal Woy pases)al sjesse I8N
gL.L16S 08z'Le 96¥'955 #09'78% 165'L¥ L00'EPS awoou Jayl0
(aLo'ze) (sro'zel - £06'LE £06°12 = ‘diog juswsbeuely Apedold
4SO 10 slasse 1au Ul 1salsul U ssbueyn
(67 1'799) SHFLLL (zB8'5.LL) TLo'vLT 1ara-d) (gzy'ses) sjuawsaibe
1saau-ds Jo sanjea ussasd jsu Ul ssbuesyg
999'966'6E L4Z'518'2E SEE'LBL'L LTT'EBB'SY /51'69z'8¢e 0L0°FELL sulef pazj|eaiun pue paziesl I8N
£69'CrL'E £30'08F'Z LLg'cag BE¥ 908 BLL'GLS 09Z'L6Z sasuadxa
JUSULSSAU] 1O 18N - SPUSPIMP pue 1saisiu]
000'009' o 000'008°2 000'0S6'C = DO0'0S6'E 88} S8JIASS JUSWSIUBARY
GEB'BEE 98 $ 8£908L'sE % /B0'6LiY $ grL'0S0'6E $ ZP6'L.6'SE $ ¥02'gl0'e $ suoORNGUIUOY
uoddng JayjQ pue ‘sules) ‘anuansay
=000 suonoLsay suooUISaY |elol suoausey suonaUIsay
Jouoqg Uumn Jouoq INouuAn Jouog yipa Jouo oyl
#20T 5202

¥20¢ PUB SZ0Z “0¢ SuUN[ pspu3z SIeaj

SONIATIOY JO JUAUWIRIR]S PIJePI[OSU0)

uolepuNo Saully JO [OOY2S OpEIo|0)



Colorado School of Mines Foundation

Consolidated Statement of Functional Expenses

School support

Salaries, benefits, and taxes

Information technology

Events

Professional services

Office expenses

Advertising and promotion

Travel and representation

Employee professional development and
relations

Insurance

Premiums

Dues and memberships

Cancellation of pledges

Total functional expenses

See notes to consolidated financial statements.

Year Ended June 30, 2025

Program
Services Support Services
Management
School Support Advancement  and General Total
$ 37,010,190 $ - 3 - § 37,010,190
- 6,623 801 2,158,885 8,782,686
- 192,098 70,147 262,245
- 578,668 - 578,668
- 1,200 304,380 305,580
- 221,768 26,569 248,337
- 260,961 - 260,961
- 195,055 2,103 197,158
- 85,979 33,203 119,182
- < 54,803 54,803
- 56,327 - 56,327
- 19,638 29 19,667
- - 100,000 100,000

$ 37,010,190 $

8,235495 § 2750119 $§ 47,995,804

B



Colorado School of Mines Foundation

Consolidated Statement of Functional Expenses

Year Ended June 30, 2024

Program
Services Support Services
Management
School Support Advancement and General Total
School support $ 30,119,835 § - % - $ 30,119,835
Salaries, benefits, and taxes - 6,155,978 1,849,290 8,005,268
Information technology - 178,546 52,170 230,716
Events - 465,972 - 465,972
Professional services - 13,148 362,149 365,295
Office expenses _ - 284,215 26,541 310,756
Advertising and promotion - 238,260 - 238,260
Travel and representation - 250,029 2,562 252,581
Employee professional development and
relations - 66,753 41,862 108,615
Insurance - - 50,611 50,611
Premiums - 70,773 - 70,773
Dues and memberships - 17,067 - 17,067
Cancellation of pledges - - 130,445 130,445
Total functional expenses $ 30,119,835 $§ 7,740,739 $ 2,505,620 $§ 40,366,194

See notes to consolidated financial statements. 6



Colorado School of Mines Foundation

Consolidated Statement of Cash Flows

Years Ended June 30, 2025 and 2024

Cash Flows from Operating Activities
Change in net assets $
Adjustments to reconcile change in net assets to net cash and cash
equivalents from operating activities:
Change in net assets held by CSMF Property Management Corp.
Net realized and unrealized gains
Change in Mines Venture Fund investment
Cancellation of pledges
Changes in net present values of split-interest agreements
Changes in net present value and allowance for uncollectible
contributions receivable
Contributions restricted for long-term investment
Changes in operating assets and liabilities:
Contributions receivable
Receivables from trusts held by others
Other assets
Accounts payable, accrued liabilities, and other liabilities
Assets held for others

Net cash and cash equivalents provided by operating
activities

Cash Flows from Investing Activities
Purchases of investments
Proceeds from sales and maturities of investments
Net student loan activity
Net investments in other entities

Net cash and cash equivalents provided by (used in) investing
activities

Cash Flows from Financing Activities
Proceeds from contributions restricted for long-term investment
Payment on obligations under split-interest and gift annuity agreements

(15,977,120)

2025 2024
42,174,665 $ 41,416,086
(21,903) 32,016
(45,999,227)  (39,996,666)
(544,138) 119,627
100,000 130,445
(214,012) 664,149
420,531 1,225,908
15,977,120 14,129,316
945,469 (8,042,423)
(1,725,054) (2,204,469)
295,679 (431,498)
264,071 214,395
2,183,226 2,276,547
13,856,427 9,533,433
(274,602,230)  (489,679,530)
281,732,179 489,784,602
(11,686) (39,304)
47,873 (303,979)
7,166,136 (238,211)

(14,129,316)

Net cash and cash equivalents used in financing activities

Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents - Beginning of year

Cash and Cash Equivalents - End of year $

(766,747) (630,184)
(16,743,867)  (14,759,500)
4,278,696 (5,464,278)
2,971,970 8,436,248
7,250,666 $ 2,971,970

See notes to consolidated financial statements. 7



Colorado School of Mines Foundation

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 1 - Nature of Business

Colorado School of Mines Foundation (the "Foundation") is a nonprofit corporation providing financial
resource development, alumni and stakeholder engagement, and strategic support to Colorado School of
Mines (the "University"). The Foundation has a services agreement with the University to provide said
services. The Foundation also has a joint services agreement with the University and the Colorado School
of Mines Alumni Foundation, Inc. (CSMAF) whereby the Foundation is responsible for the activities and
functions of the CSMAF. The majority of the Foundation's revenue is derived from contributions and
investment income.

Note 2 - Significant Accounting Policies
Principles of Consolidation

The consolidated financial statements include the accounts of the Foundation and CSMAF. The
Foundation also is the sole member of Mines Venture Fund Management, LLC and Mines Venture Fund
GP |, LLC, which are the management company and the general partner of Mines Venture Fund |, LP,
respectively (collectively, Mines Venture Fund). The consolidated financial statements include the
accounts of Mines Venture Fund. All material intercompany accounts and transactions have heen
eliminated in consolidation.

Classification of Net Assets

Net assets of the Foundation are classified based on the presence or absence of donor-imposed
restrictions.

Net assets without donor restrictions: Net assets that are not subject to donor-imposed restrictions or for
which the donor-imposed restrictions have expired or been fulfilled. Net assets in this category may be
expended for any purpose in performing the primary objectives of the Foundation.

Net assets with donor restrictions: Net assets subject to stipulations imposed by doners and grantors.
Some donor restrictions are temporary in nature; those restrictions will be met by actions of the
Foundation or by the passage of time. Other donor restrictions are perpetual in nature, where the donor
has stipulated the funds be maintained in perpetuity.

Earnings, gains, and losses on donor-restricted net assets are classified as net assets without donor
restrictions unless specifically restricted by the donor or by applicable state law.

Cash and Cash Equivalents

The Foundation considers all investments with an original maturity of three months or less when
purchased to be cash equivalents. At June 30, 2025 and 2024, cash equivalents consisted primarily of
money market funds. At June 30, 2025, the approximate $7.2 million in cash and cash equivalents
includes approximately $6.4 million of operating cash and approximately $800,000 for capital projects. At
June 30, 2024, the approximate $2.9 million in cash and cash equivalents includes approximately $2.4
million of operating cash and approximately $500,000 for capital projects. Frequently, cash balances in
commercial banks may exceed the level of insurance provided by the FDIC.

Investments

Investments in equity securities having a readily determinable fair value and all debt securities are carried
at fair value,

The Foundation holds alternative investments, which are not readily marketable and are carried at fair
value, as provided by the investment managers. The Foundation reviews and evaluates the value
provided by the investment managers and agrees with the valuation methods and assumptions used in
determining the fair value of the alternative investments. Those estimated fair values may differ
significantly from the values that would have been used had a ready market for these securities existed.

8



Colorado School of Mines Foundation

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 2 - Significant Accounting Policies (Continued)

Investment return includes dividend, interest, and other investment income; realized and unrealized gains
and losses on investments carried at fair value; and realized gains and losses on other investments, less
investment management fees. Investment return is reflected on the consolidated statement of activities as
net assets without donor restrictions or net assets with donor restrictions based upon the existence and
nature of any donor or legally imposed restrictions.

The Foundation maintains pooled investment accounts for its endowments. Investment income and
realized and unrealized gains and losses, net of investment management fees, from securities in the
pooled investment accounts are allocated on a unitization basis monthly to the individual endowments
based on the relationship of the fair value of the interest of each endowment to the total fair value of the
pooled investment accounts, as adjusted for additions to or deductions from those accounts.

Long-term investments are primarily made up of assets restricted by the donor or designated by the
Foundation's executive committee for long-term investment and assets received from the University for
investment management.

Contributions and Conftributions Receivable

Unconditional promises to give cash and other assets to the Foundation are reported at fair value on the
date the promise is received. Conditional promises to give and indications of intentions to give are
reported at fair value on the date the gift becomes unconditional or is received. The gifts are reported as
contributions with donor restrictions if they are received with donor stipulations that limit the use of the
donated assets. When a donor restriction expires, that is, when a stipulated time restriction ends or the
purpose restriction is accomplished, net assets with donor restrictions are reclassified to net assets
without donor restrictions and reported in the consolidated statement of activities as net assets released
from restrictions. Donor-restricted contributions whose restrictions are met in the period in which the gift is
received are reported as contributions without donor restrictions in the accompanying financial statements.
Approximately 25 and 10 percent of the Foundation's contributions as of June 30, 2025 and 2024,
respectively, were contributed from two and one donors, respectively, and are included in the pledges
receivable balance on the consolidated statement of financial position.

Contributions receivable that are expected to be collected within one year are recorded at net realizable
value. Unconditional promises to give that are expected to be collected in future years are recorded at the
present value of their estimated future cash flows. The discounts on those amounts are computed using
risk-free interest rates applicable to the years in which the promises are received. Amortization of the
discounts is included in contribution revenue. An allowance for uncollectible contributions is provided when
evidence indicates amounts promised by donors may not be collectible,

Student Loans

The Foundation has several donor-restricted student loan funds. The University administers the loans and
makes direct loans to students without collateral. Concentration risk associated with student loans is
limited, as no significant balances are due from any single individual, and the Foundation has historically
experienced a high collectibility rate.

Income Taxes

The Foundation is a not-for-profit corperation and is exempt from tax under the provisions of Internal
Revenue Cade Section 501(¢)(3).



Colorado School of Mines Foundation

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 2 - Significant Accounting Policies (Continued)
Functional Allocation of Expenses

Expenses have been reported on a functional basis in the consolidated statement of activities. The
financial statements report certain categories of expenses that are attributable to more than one function.
Therefore, these expenses require allocation on a reasonable basis that is consistently applied. Costs
have been allocated between advancement and management and general based on a percentage of full-
time equivalent employee effort for direct conduct and supervision within each functional area. Although
the methods of allocation used are considered appropriate, other methods could be used that would
produce different amounts.

School Support Expenses

School support expenses represent expenditures for various purposes that benefit the University in
accordance with the restricted purposes designated by donars (endowed and nonendowed contributions
with donor restrictions) and by the executive committee (board designated from funds without donor
restrictions). During the years ended June 30, 2025 and 2024, total school support expenses were
$37,010,190 and $30,119,835, respectively.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of cantingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from
those estimates,

Subsequent Events

The financial statements and related disclosures include evaluation of events up through and including
September 30, 2025, which is the date the financial statements were available to be issued.

Note 3 - Liquidity and Availability of Resources

The following reflects the Foundation's financial assets as of June 30, 2025 and 2024, reduced hy
amounts not available for general use because of contractual or donor-imposed restrictions within one
year of the consolidated statement of financial position date:

2025 2024

Cash and cash equivalents $ 7,250,666 § 2,971,970
Receivables - University receivables - Direct student loans 1,403,432 1,391,746
Contributions receivable 15,668,000 17,134,000
Assets held under charitable trust agreements 3,198,811 2,959,932
Assets held under gift annuity agreements 7,979,903 7,163,024
Beneficial interest in endowments held by others 15,003,345 14,065,726
Beneficial interest in trusts held by others 4,446,139 3,459,380
Beneficial interest in long-term trusts held by others 212,390 200,743
Long-term investments 480,666,485 442 584,773
Financial assets - At year end 535,829,171 491,931,294

Less those unavailable for general expenditures within one year due to:
Restricted by donor with time or purpose restrictions 447 444 585 407,613,861
Assets held for others 40,109,144 37,925,918
Board designations 35,272,719 34,534,095

Financial assets available to meet cash needs for general

expenditures within one year 8 13,002,723 $§ 11,857,420

10



Colorado School of Mines Foundation

Notes to Consolidated Financial Statements

June 30, 2025 and 2024

Note 3 - Liquidity and Availability of Resources (Continued)

The Foundation is substantially supported by restricted contributions. Because a donor's restriction
requires resources to be used in a particular manner or in a future period, the Foundation must maintain
sufficient resources to meet those responsibilities to its donors. Thus, financial assets may not be
available for general expenditure within one year. As part of the Foundation's liquidity management, it has
a policy to structure its financial assets to be available as its general expenditures, liabilities, and other
obligations come due.

The Foundation holds $13.0 million in financial assets available to meet general expenditures within one
year, Expected general expenditures for the year are composed of a $11.1 million operating budget. In the
event of an unanticipated liquidity need, the Foundation also could draw upon its unrestricted board-
designated endowment fund.

Note 4 - Contributions Receivable

Contributions receivable are as follows:

2025 2024
Gross promises to give before unamortized discount $ 17617710 § 19,504,242
Less allowance far uncallectible contributions (624,710) (757,242)
Less net present value discount (1,325,000) (1,613,000)
Net contributions receivable $ 15668000 § 17,134,000
Amounts due in;
Less than one year $ 6,538,833 § 8,060,184
One to five years 11,078,877 11,444,058
Total $ 17,617,710 § 19,504,242

Contributions receivable due in future years are discounted to their present values applicable rates at the
time of the gift. The discount rate used for contributions receivable range from approximately 3 to 5
percent.

As of June 30, 2025 and 2024, the Foundation had a bequest from a donor to give real assets, with a
current appraised value of approximately $25 million, to fund a permanently restricted scholarship fund. As
bequests generally do not meet the recognition criteria for contribution revenue, this amount has not been
recoghized in the accompanying financial statements. Upon the donor's death, a charitable trust will be
created to hold the real assets and fund the restricted scholarship fund.

Approximately 51 and 20 percent of the Foundation's contributions receivable as of June 30, 2025 and
2024, respectively, consist of pledges from three and one donors, respectively.

11



Colorado School of Mines Foundation

Notes to Consolidated Financial Statements

June 30, 2025 and 2024

Note 5 - Assets Held Under Charitable Trust and Gift Annuity Agreements and
Long-term Investments

Assets held under charitable trust and gift annuity agreements and long-term investments consist of the

following:
2025 2024
Charitable Trust Charitable Trust
and Gift Annuity Long-term and Gift Annuity Long-term
Agreements Investments Agreements Investments
Cash equivalents $ 212,405 § 6,376,566 § 215,750 $ 19,879,828
Bonds and bond mutual funds 4,404,233 45,250,816 4,031,500 37,388,358
Stocks and stock mutual funds 6,562,076 305,691,355 5,875,706 278,883,482
Investments in limited partnerships
and real estate - 123,347,748 - 106,433,105
Total $ 11,178,714 $ 480,666,485 § 10,122,956 § 442584773

Note 6 - Split-interest Agreements

The Foundation is party to split-interest agreements with certain donors. These agreements include
contracts entered into with certain donors from which the Foundation benefits. Under the agreement, the
donor has contributed funds to be held in trust, with the Foundation as the trustee and beneficiary. The
terms of certain trusts specify that payments to the beneficiaries are limited to total trust income. Other
trusts require that the Foundation make fixed payments or payments based on a fixed percentage of the
fair market value of the trusts' assets to designated beneficiaries for their lifetimes.

At the end of the trusts' terms, the remaining assets are available for the Foundation's use. The portion of
the trust attributable to the future interest of the Foundation is recorded on the consolidated statement of
activities as contributions in the period the trust is established. Assets held under these various split-
interest arrangements are recorded at fair value on the Foundation's consolidated statement of financial
position. The Foundation makes distributions to the designated beneficiaries in accordance with the gift
instrument and revalues the liability based on actuarial assumptions on a quarterly basis. Obligations
under the split-interest agreements represent the present value of future payments required be paid to
beneficiaries under the agreements. The present value is computed based on the hormal life expectancy
of the beneficiaries using the IRS discount rate.

The Foundation has been the recipient of several gift annuities that require future payments to the donor
or their named beneficiaries. The assets received from the donor are recorded at fair value. The
Foundation has recorded a liability at June 30, 2025 and 2024 of §5,321,282 and $5,073,084, respectively,
which represents the present value of the future annuity obligations. During the years ended June 30,
2025 and 2024, the Foundation received gifts under charitable gift annuity contracts with a net present
value of $537,949 and $1,875,580, respectively, which are included in contributions on the consolidated
statement of activities.

The Foundation did not receive any new charitable trust agreements during the years ended June 30,
2025 and 2024,
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Colorado School of Mines Foundation

Notes to Consolidated Financial Statements

June 30, 2025 and 2024

Note 6 - Split-interest Agreements (Continued)

Information pertaining to split-interest and gift annuity agreements as of June 30, 2025 and 2024 is as

follows:
2025 2024
Assets held under charitable trust agreements $ 3,198,811 § 2059932
Assets held under gift annuity agreements 7,979,903 7,163,024
Total 11,178,714 10,122,956
Less associated liabilities (6,325,978) (6,101,100)

Net present value of assets held under charitable trust

and gift annuity agreements § 4,852,736 $ 4,021,856

Note 7 - Beneficial Interest in Assets Held by Third Parties

The Foundation is named as a beneficiary of endowment assets and long-term trusts. The interests are
held by third parties that manage the assets and distribute the earnings, as defined in the trust.

The Foundation is the beneficiary of certain irrevocable remainder trusts administered by others. The net
present value of the Foundation's beneficial interest has heen included on the consolidated statement of
financial position as beneficial interests in trusts held by others in the amount of $4,446,139 and
$3,459,380 at June 30, 2025 and 2024, respectively.

Endowment

The Foundation is the beneficiary of 50 percent of the endowment assets held and administered by the
Joe W. Cooper and Cleone B. Hansen Foundation (CHF). CHF was created to continue in perpetuity by
an irrevocable trust to benefit Colorado School of Mines and the University of Utah. Should CHF be
dissolved, the Foundation will receive 50 percent of its endowment assets.

At June 30, 2025 and 2024, the fair value of the assets held by CHF for the benefit of the Foundation was
$15,003,345 and $14,085,726, respectively, and is reported on the consolidated statement of financial
position as beneficial interest in endowments held by others. The income from the endowment assets is
restricted for use in the departments of mining engineering, extractive metallurgy, and economic and/or
exploration geology at the University. The Foundation received distributions of $507,350 and $485,000
during the years ended June 30, 2025 and 2024, respectively.

Long-term Trusts

The Foundation is the beneficiary under trusts administered by an outside party. Under the terms of the
trusts, the Foundation has the irrevocable right to receive income earned on trust assets for the length of
the trusts and the right to receive the assets held in trust upon termination of the trusts. Because the
Foundation is a beneficiary of the trusts, the assets of the trusts are on the Foundation's books as if the
trusts were perpetual trusts and recorded at the fair value of $212,390 and $200,743 at June 30, 2025 and
2024, respectively, The Foundation did not receive contributions during the years ended June 30, 2025
and 2024, The Foundation recsived distributions of $10,000 during each of the years ended June 30, 2025
and 2024,
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Colorado School of Mines Foundation

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 8 - Assets Held for Others

Assets held for others represent various trusts where the Foundation is trustee that revert to other parties
in the future, as stipulated in the respective trust documents, and certain University assets held for long-
term investment purposes. The fair values of these assets are as follows:

20256 2024
University funds $ 39,370,692 § 37,243,880
Charitable trust funds 738,452 682,038
Total $ 40,109,144 § 37,925,918

Note 9 - CSMF Property Management Corp.

CSMF Property Management Corp. (CSMF PMC) is a separate, tax-exempt Colorado nonprofit
corporation formed to receive, hold, and sell donations of real property. CSMF PMC's only permissible
beneficiary is the Foundation.

The Foundation's interest in the net assets of CSMF PMC is accounted far in a manner similar to the
equity methed. The interest is reflected as an asset stated at fair value, and changes in the interest are
included on the consolidated statement of activities as changes in interest in net assets of CSMF PMC,
Transfers of assets between CSMF PMC and the Foundation are recognized as increases or decreases in
the interest in the net assets of CSMF PMC, with corresponding decreases or increases in the assets
transferred, and have no effect on change in net assets, The Foundation's interest in the net assets of
CSMF PMC totaled $19,010 and $(2,893) at June 30, 2025 and 2024, respectively.

Note 10 - Noncontrolling Interest

The Foundation is the sole member of Mines Venture Fund Management, LLC and Mines Venture Fund
GP I, LLC, which are the management company and general partner of Mines Venture Fund [, LP.,

Mines Venture Fund |, LP was formed to raise private equity for the purpose of investing in business
ventures that will further the mission of Colorade Scheool of Mines. Under the terms of the limited
partnership agreement, the parthership interests are as follows:

General partner - 0.0%
Limited partner - Colorado School of Mines Foundation - 54.29%
Limited partners - Various other - 45.71%

As the sole member of the general partner, Mines Venture Fund |, LP is 100 percent consolidated into the
Foundation.
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Colorado School of Mines Foundation

Notes to Consolidated Financial Statements
June 30, 2025 and 2024

Note 11 - Net Assets

Changes in consolidated net assets consist of the following as of June 30:

Noncontrolling

Controlling Interest Interest
Net Assets Net Assets
without Net Assets with without
Restrictions Restrictions Restrictions Total
Balance - July 1, 2023 $ 32,717,353 § 370,012,362 §$ - $ 402,728,715
Change in net assets 3,814,587 37,601,499 - 41,416,086
36,531,940 407,613,861 - 444,145,801
Balance - June 30, 2024
Change in net assets 1,721,437 39,830,724 622 504 42 174,665
Balance - June 30, 2025 $ 38,253,377 % 447 444585 § 622,504 § 486,320,466

The following net assets without donor restrictions have been designated by the Foundation's executive
committee for the following purposes as of June 30:

2025 2024
Board-designated net assets:
Endowment $ 34978129 § 34,499,844
Mines technology 35,089 82,942
Gift annuities program 109,521 (48,681)
PMC loan 150,000 -
Total board-designated net assets § 35272719 § 34,534,085
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Colorado School of Mines Foundation

Notes to Consolidated Financial Statements

June 30, 2025 and 2024

Note 11 - Net Assets (Continued)

Net assets with donor restrictions as of June 30 are available for the following purposes:

2025 2024
Assets available for;
Student financial aid b BB649,240 § 85415505
Academic divisions 11,406,573 11,181,675
Faculty and staff compensation 36,986,965 34,571,681
University property and equipment 3,689,224 3,027,368
Research 2,410,470 2,401,476
Library 1,030,405 964,215
Other purposes 103,002 120,452
Assets available in future periods:
Contributions receivable 11,254,000 9,274,000
Life income and annuity trusts 621,092 602,802
Student loans 1,403,432 1,391,746
Deficiency in assets held by CSMF PMC (158,180) (2,893)
Investment in perpetuity, the income from which is available for:
Student financial aid 151,776,304 136,632,516
Faculty and staff compensation 94,207,521 79,002,196
Academic divisions 26,017,289 23,345,765
Research 4,082,840 3,813,187
Library 2,045,357 1,960,101
Other purposes 222 535 222 535
University property and equipment 1,020,788 977,186
Any activity of the Foundation 545,749 513,810
Future investment in perpetuity:
Life income and annuity trusts 5,638,789 4,338,538
Contributions receivabla 4,414,000 7,860,000
Permanently restricted gifts to CSMF PMC 175,200 -
Total $ 447444 585 $§ 407,613,861

Note 12 - Donor-restricted and Board-designated Endowments

The Foundation's endowments include both donor-restricted endowment funds and funds designated by
the executive committee to function as endowments. Net assets associated with endowment funds,
including funds designated by the executive committee to function as endowments, are classified and
reported based on the existence or absence of donor-imposed restrictions. Certain nonendowed gifts
have been received in previous years and were requested to be endowed by the University. These are
reflected as board-designated endowments from donor-restricted funds and are classified as net assets
with restrictions due to the initial gift being restricted by the donor. Investment earnings that have been
accumulated and are available for spending under endowment agreements, but have not yet been
requested by the University, are reflected as current funds available to spend as net assets with
restrictions in accordance with the unitrust approach described below.
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Colorado School of Mines Foundation

Notes to Consolidated Financial Statements

June 30, 2025 and 2024

Note 12 - Donor-restricted and Board-designated Endowments (Continued)
Interpretation of Relevant Law

The Foundation is subject to the Uniform Prudent Management of Institutional Funds Act (UPMIFA) and,
thus, classifies amounts in its donor-restricted endowment funds as net assets with donor restrictions
because those net assets are time restricted until the executive committee appropriates such amounts for
expenditure. Most of those net assets also are subject to purpose restrictions that must be met before
reclassifying those net assets to net assets without donor restrictions. The executive committee of the
Foundation has interpreted UPMIFA as requiring the preservation of the fair value of the original gift as of
the gift date of the donor-restricted endowment funds absent explicit donor stipulations to the contrary. As
a result of this interpretation, when reviewing its donor-restricted endowment funds, the Foundation
considers a fund to be underwater if the fair value of the fund is less than the sum of (a) the original value
of initial and subsequent gift amounts donated to the fund and (b) any accumulations to the fund that are
required to be maintained in perpetuity in accordance with the direction of the applicable donor gift
instrument. In accordance with UPMIFA, the Foundation considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

The duration and preservation of the fund

The purpose of the Foundation and the donor-restricted endowment fund
General economic conditions

The possible effect of inflation and deflation

The expected total return from income and the appreciation of investments
Other resources of the Foundation

The investment palicies of the Foundation

The abaove interpretation pertains only to the endowments managed under UPMIFA. Certain endowments
are donor-restricted endowments that have explicit donor stipulations, allowing the Foundation to use the
corpus of the fund for spending distributions. These contract endowments are managed using the unitrust
approach. In using the unitrust approach, all portions of the endowment funds, except term endowments
and available-to-spend portions, are considered restricted in perpetuity in accordance to the Foundation's
spending policy for contract endowments, Amounts available to spend under contract endowments are
classified as net assets with donor restrictions until appropriated for use.

Funds with Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor or UPMIFA requires the Foundation to retain as a fund of perpetual
duration. In accordance with GAAP, deficiencies of this nature are reported in net assets with donor
restrictions. As of June 30, 2025 and 2024, there were no donor-restricted endowment funds that had
deficiencies of this nature.

Return Objectives and Risk Parameters

The Foundation has adopted investment and spending policies for endowment assets that attempt to
provide a predictable stream of funding to programs supported by its endowment while seeking to
maintain the purchasing power of the endowment assets. Endowment assets include those assets of
donor-restricted funds that the Foundation must hold in perpetuity or for a donor-specified period and
board-designated funds. Under this palicy, as approved by the executive committee, the endowment
assets are invested in a manner that is intended to achieve a 10-year rolling average return, which is
equal to the combination of the endowment payout plus inflation and additional growth above inflation, and
seeks competitive investment performance versus appropriate capital market measures, such as
securities indices.
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June 30, 2025 and 2024

Note 12 - Donor-restricted and Board-designated Endowments (Continued)
Strategies Employed for Achieving Objectives

To satisfy its long-term rate-of-return objectives, the Foundation relies on a total return strategy in which
investment returns are achieved through both capital appreciation (realized and unrealized) and current
yield (interest and dividends). The Foundation targets a diversified asset allocation that places a greater
emphasis on equity-based investments to achieve its long-term return objectives within prudent risk
constraints. The investment committee of the Foundation meets at least quarterly and more often, if
needed, to discuss investment matters to monitor the investment mix and returns and ensure that they are
in line with the Foundation's policies.

The asset allocation target policy ranges approved by the executive committee are as follows:

Minimum Maximum
Global equities 20 70
Global fixed-income funds 5 30
Absolute return - 26
Public real assets - 10
Private real assets - 20
Private capital - 30
Cash - 10

Spending Policy and How the Investment Objectives Relate to Spending Policy

The Foundation has a policy of appropriating for distribution each year a percentage of its endowment
fund's market value over a three-year moving average at December 31 preceding the fiscal year in which
the distribution is planned. The distribution for the year ended June 30, 2025 was a 4.25 percent
endowment fund restricted payout and an administrative fee ranging from 1.0 to 1.75 percent, depending
on the cumulative gift amount of the individual endowment fund. In establishing this policy, the Foundation
considered the long-term expected return on its endowment, recognizing any given year may experience
favorable or unfavorable market conditions. Accordingly, over the long term, the Foundation expects the
current spending policy to allow its endowment to grow at the rate of inflation. This is consistent with the
Foundation's objective to maintain the purchasing power of the endowment assets held in perpetuity or for
a specified term, as well as to provide additional real growth through new gifts and investment return. The
executive committee approves special appropriations and distributions from the board-designated
unrestricted funds to function as endowments through the annual budget process. Expenditures from the
donor-restricted endowment funds are controlled by the executive committee in concert with the donors'
intent.

Endowment net assets compaosition by type of fund is as follows as of June 30, 2025:

Net Assets
without Net Assets with
Restrictions Restrictions Total
Board-designated endowment funds $ 34978129 § - § 34,978,129
Board-designated endowment from donor-restricted
funds - 7,980,798 7,980,798
Donor-restricted endowment funds:
Original donor-restricted gift amounts and
amounts required to be maintained in perpetuity
by the donor - 272,200,807 272,200,807
Term endowment funds - 71,672,154 71,672,154
Accumulated investment gains - 11,037,322 11,037,322
Current funds available to spend - University - 13,432,669 13,432,669
Total $ 34,978,129 § 376,323,750 § 411,301,879
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June 30, 2025 and 2024

Note 12 - Donor-restricted and Board-designated Endowments (Continued)

Changes in endowment net assets for the fiscal year ended June 30, 2025 are as follows:

Net Assets
without Net Assets with

Restrictions Restrictions Total
Endowment assets - Beginning of year $ 34499844 $§ 337529973 § 372,029,817
Investment return - Investment income 3,601,936 36,902,898 40,504,834
Additions - 20,402,889 20,402,889
Appropriation of endowment assets for expenditure (493,675) (12,761,605) (13,255,280)
Appropriation for endowment reinvestment fee (574,024) (4,573,679) (5,147,703)
Transfers - Change in donor restrictions (2,055,952) (1,176,726) (3,232,678)
Endowment assets - End of year $ 34,978,129 $ 376,323,750 $ 411,301,879

Endowment net assets composition by type of fund is as follows as of June 30, 2024:

Net Assets
without Net Assets with
Restrictions Restrictions Total
Board-designated endowment funds $ 34,499,844 § - $ 34,499,844
Board-designated endowment from donor-restricted
funds - 7,556,296 7,556,296

Donor-restricted endowment funds:
Original donor-restricted gift amount and amounts
required to be maintained in perpetuity by the
donor = 238,323,086 238,323,086
Term endowment funds = 68,804,983 68,804,983
Accumulated investment gains - 9,311,420 9,311,420
Current funds available to spend - University - 13,634,188 13,634,188

Total funds $ 34499,844 § 337,529,973 § 372,029,817

Changes in endowment net assets for the fiscal year ended June 30, 2024 are as follows:

Net Assets
without Net Assets with

Restrictions Restrictions Total
Endowment assets - Baginning of year $ 299555655 § 306,928,596 $§ 336,884,151
Investment return - Investment income 3,288,508 33,008,139 36,296,647
Additions - 14,370,622 14,370,622
Appropriation of endowment assets for expenditure (321,096) (11,278,714) (11,599,810)
Appropriation for endowment reinvestment fee (557,598) (4,375,096) (4,932,694)
Transfers - Change in donaor restrictions 2,134,475 (1,123,474) 1,011,001
Endowment assets - End of year $ 34499844 $ 337529973 § 372029817

Note 13 - Pension Plan

The Foundation participates in a defined contribution pension plan covering substantially all of its
employees. Emplayer's contributions begin after an employee completes one year of employment and are
6 percent of regular salary. Pension expense was $360,559 and $331,759 for the years ended June 30,
2025 and 2024, respectively.
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Note 14 - Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the inputs and valuation techniques used to measure fair
value,

The following tables present information about the Foundation's assets measured at fair value on a
recurring basis at June 30, 2025 and 2024 and the valuation techniques used by the Foundation to
determine those fair values,

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Foundation has the ability to access,

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets and other inputs, such as
interest rates and yield curves, that are observable at commonly quoted intervals,

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is little,
if any, market activity for the related asset. These Level 3 fair value measurements are based primarily on
management’'s own estimates using pricing models, discounted cash flow methodologies, or similar
techniques taking into account the characteristics of the asset.

In instances where inputs used to measure fair value fall into different levels in the above fair value
hierarchy, fair value measurements in their entirety are categorized based on the lowest level input that is
significant to the valuation. The Foundation's assessment of the significance of particular inputs to these
fair value measurements requires judgment and considers factors specific to each asset.

As required by GAAP, the Foundation uses net asset value (NAV) per share or its equivalent (practical
expedient), such as member units or an ownership interest in partners' capital, to estimate the fair value of
an alternative investment and requires additional fair value disclosures of the Foundation's alternative
investments. Certain investments that are measured at fair value using the NAV practical expedient are
not classified in the fair value hierarchy. The fair value amounts presented in the following tables are
intended to permit reconciliation of the fair value hierarchy to the amounts presented in the consolidated
statement of financial position.

The following is a description of the valuation methodologies used for assets measured at fair value:
Cash equivalent funds: Valued based on dollar value of funds

Equities and mutual funds: Valued at the closing price reported on the active market on which the
individual securities or funds are traded

Real assets: Valued at the closing price reported on the active market on which the individual securities
are traded or the NAV provided by the investment manager

Private equity and hedge funds: Valued based on the NAV provided by the investment manager

Assets held under charitable trust agreements and gift annuity agreements: Valued at the closing price
reported on the active market on which the individual securities are traded

Beneficial interest in assets held by others; Valued based on the market value of the trust assets, as
provided by trustees. Although the majority of the funds are invested in Level 1 assets, the amounts are
reported as Level 3 assets, as there is no current market in which to trade beneficial interest in trusts;
therefore, no abservable exit price exists for these assets.
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Note 14 - Fair Value Measurements (Continued)

Investments that are measured at fair value using net asset value per share (or its equivalent) as a
practical expedient are not classified in the fair value hierarchy.

There were no changes to valuation technigues during the years ended June 30, 2025 or 2024,

Financial assets carried at fair value as of June 30, 2025 and 2024 are classified in the tables below in
one of the categories described above:

Assets Measured at Fair Value on a Recurring Basis at June 30, 2025
Quoted Prices in
Active Markets  Significant Other Significant

for Identical Observable Unaobservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) NAV Total
Assets
Long-term investments:
Absolute return - Hedge
funds $ - % - 3 - % 31,968,109 $ 31,968,109
Cash equivalents 6,376,566 - - - 6,376,566
Global equities 129,762,046 - - 126,004,219 255,766,265
Fixed-income funds -
Domestic 5,649,134 - - 1,786,774 7,435,908
Fixed-income funds -
Global 7,460,487 - - 14,338,932 21,799,419
Fixed-Income funds - U.S.
Treasurys 11,688,083 - - 4,327,406 16,015,489
Private equity/Venture
capital - - - 123,347 747 123,347,747
Real assets 6,299,435 - - 11,857,547 17,956,982
Total long-term
investments 167,235,751 - - 313,430,734 480,666,485
Charitable trusts:
Assets held under split-
interest agreements 3,198,811 - - - 3,198,811
Assets held under gift
annuity agreement 7,979,903 - - - 7,979,903
Beneficial interest in
endowments held by
others - = 15,003,345 - 15,003,345
Beneficial interest in trusts
held by others - - 4,446,139 - 4,446,139
Beneficial interest in long-
term trusts held by others - - 212,390 - 212,390
Total assets at fair
value $ 178,414,465 § - $§ 19661874 $ 313430,734 § 511,607,073
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Note 14 - Fair Value Measurements (Continued)

Assets Measured at Fair Value on a Recurring Basis at June 30, 2024

Quoted Prices in
Active Markets  Significant Other  Significant

for |dentical Observable Unabservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) NAV Total
Assets
Long-term investments:

Absolute return - Hedge

funds $ - % - % - % 37,841,810 § 37,841,810
Cash equivalents 19,879,828 - - - 19,879,828
Global equities 106,486,444 - - 118,641,246 225,127,690
Fixed-income funds -

Domestic 1,406,365 - - - 1,406,365
Fixed-income funds -

Global 5,029,068 - - 14,666,299 19,695,367
Fixed-income funds - U.S.

Treasurys 11,324,535 - - 4,962,090 16,286,625
Private equity/Venture

capital - - - 106,587,194 106,587,194
Real assets 7,247 762 - B 8,512,132 15,759,894

Total long-term
investments 151,374,002 - - 291,210,771 442 584,773
Charitable trusts:

Assets held under split-

interest agreements 2,959,832 - - - 2,959,932
Assets held under gift

annuity agreement 7,163,024 = - - 7,163,024

Beneficial interest in

endowments held by

others - - 14,065,726 - 14,065,726
Beneficial interest in long-

term trusts held by others - - 3,459,380 - 3,459,380
Beneficial interest in trusts
held by others - - 200,743 - 200,743
Total assets at fair
value $ 161,496,958 % - % 17,725,849 § 291,210,771 $ 470,433,578

Investments in Certain Entities that Calculate NAV per Share

June 30, 2025 June 30, 2024 June 30, 2025
Redemption
Unfunded Frequency, if Redemption Notice
Fair Value Fair Value  Commitments Eligible Period
Absolute return - Hedge funds $ 31,968,109 $ 37,841,810 § - 1to5years 30 days to 90 days
Private equity funds 123,347,747 106,587,194 63,839,803 N/A N/A
Real assets 11,657,547 8,512,132 - Daily to quarterly ~ On demand to 30 days
Fixed income 20,453,112 19,628,389 - Monthly to annual 5 days to 90 days
Quarterly to 3
Global equity 126,004,219 118,641,246 - years 30 days to 90 days
Total $ 313,430,734 $ 291,210,771 § 63,839,803
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Note 14 - Fair Value Measurements (Continued)

Absolute return, also commaonly referred to as hedge funds, invests both long and short in both U.S. and
international common stocks. Management of the hedge funds has the ability to shift investments from
value to growth strategies, from small- to large-capitalization stakes, and from a net long position to a net
short position. The investments dominate exposure in the U.S. market but will also take advantage of
investment opportunities in Europe, Asia, and emerging markets. The fair values of the investments in this
category have been estimated using NAV per share of the investments, as provided by the investment
manager.

Fixed income includes investments in emerging markets debt and currencies that provide stability. The fair
values of the investments in this category have been calculated using NAV per share of the investments.

Private equity funds focus on buyout, growth equity, distressed debt, and real asset investments. These
investments are not redeemable. Instead, the nature of the investments in this category is that
distributions are received through the liquidation of the underlying assets in the fund. The term for each of
these investments is 3 to 10 years. The fair values of the investments in this category have been
estimated using NAV per share of the investments, as provided by the investment managet.

Global equity includes investments in funds that focus on domestic, international equities, or emerging
markets with large-, mid-, or small-cap focus. The underlying assets are liquid, and the funds' managers
provide details of those assets. Roughly half of underlying assets are fairly liquid, and the funds' managers
provide details of those assets. The other half have a longer redemption notice and liquidity period and are
valued based on NAV per share of the investments, as provided by the investment manager.

Real assets are investments in, either directly or indirectly, private companies related to real assets, such
as energy, commodities, or real estate, which provide additional diversification, long-term growth, and
hedge against long-term inflation. The fair values of the investments in this category have been estimated
using NAV per share of the investments, as provided by the investment manager.

Note 15 - Related Party Transactions
The following is a description of transactions between the Foundation and related parties:
Accounts Payable

At June 30, 2025 and 2024, the Foundation had accounts payable to the University totaling $3,296,580
and $3,358,004, respectively.

Investment Management Fees

In consideration for providing investment management services to the University, the Foundation charges
the University an agreed-upon management fee annually. During the years ended June 30, 2025 and
2024, total management fees charged to the University were approximately $496,000 and $508,000,
respectively.

Other

The Foundation provides the University advancement services in exchange for an annual fee. During the
years ended June 30, 2025 and 2024, the fee was approximately $2,950,000 and $2,600,000,
respectively.
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