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INDEPENDENT AUDITOR’S REPORT

September 9, 2025

To the Board of Trustees of
The Purchase College Foundation:

Opinion

We have audited the accompanying financial statements of The Purchase
College Foundation (the Foundation) (New York State not-for-profit corporation),
which comprise the statements of financial position as of June 30, 2025 and
2024, and the related statements of activities, functional expenses, and cash
flows for the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all
material respects, the financial position of The Purchase College 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. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be
independent of The Purchase College Foundation and to meet our other 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.

Responsibilities of Management for Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with accounting principles generally accepted
in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation
6 Wembley Court of financial statements that are free from material misstatement, whether due to
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raud or error.
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f (518) 464-4087 In preparing the financial statements, management is required to evaluate
whether there are conditions or events, considered in the aggregate, that raise
substantial doubt about The Purchase College Foundation's ability to continue as
a going concern within one year after the date that the financial statements are
available to be issued.
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INDEPENDENT AUDITOR’S REPORT
(Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 an audit conducted in accordance with
generally accepted auditing standards 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 financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the 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 financial statements.

e Obtain an understanding of internal control relevant to the audit 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 Purchase College Foundation's internal control.
Accordingly, no such opinion is expressed.

e 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 financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about The Purchase College 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 audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

/gfﬁww@fw ,:; éo\} LZ/P



THE PURCHASE COLLEGE FOUNDATION

STATEMENTS OF FINANCIAL POSITION
JUNE 30, 2025 AND 2024

ASSETS

Cash and cash equivalents
Pledges receivable

Due from Friends of the Neuberger Museum of Art

Investments

LIABILITIES AND NET ASSETS

LIABILITIES:

Accounts payable and accrued expenses

Deferred revenue

Due to Purchase College
Due to the Research Foundation for SUNY
Due to Purchase College Association (PCA)

Other liabilities

Investments held for others (PCA and Friends)
Gift annuity payable

Total liabilities

NET ASSETS:

Without donor restrictions
With donor restrictions

Total net assets

2025 2024
$ 1698191 $ 2,197,197
419,355 353,759
92 -
105,286,204 99,199,165
$ 107,403,842 $ 101,750,121
$ 430,478  $ 434,036
24,110 45,210
164,728 89,063
313,695 60,116
38 248
10,955 (132)
12,079,985 11,297,855
- 3,900
13,023,989 11,930,296
11,590,356 9,938,799
82,789,497 79,881,026
94,379,853 89,819,825
$ 107,403,842 $ 101,750,121

The accompanying notes are an integral part of these statements.
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THE PURCHASE COLLEGE FOUNDATION

STATEMENTS OF ACTIVITIES
FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

REVENUE AND SUPPORT:
Contributions, gifts, and grants
Contributed services and barter
Investment income, net
Other sources
Net assets released from restrictions

Total revenue and support

EXPENSES:
Program expenses
Scholarships and fellowships
Management and general
Fundraising

Total expenses
CHANGE IN NET ASSETS
NET ASSETS - beginning of year

NET ASSETS- end of year

For the Year Ended June 30, 2025

For the Year Ended June 30, 2024

Without donor With donor Without donor With donor
restrictions restrictions Total restrictions restrictions Total

$ 118,133 $ 1,918,937 $ 2,037,070 $ 139,817 $ 2,322,385 $ 2,462,202
681,570 - 681,570 580,988 - 580,988
1,763,697 7,266,664 9,030,361 1,992,988 7,039,211 9,032,199
288,461 - 288,461 282,314 - 282,314
6,277,130 (6,277,130) - 6,549,257 (6,549,257) -
9,128,991 2,908,471 12,037,462 9,545,364 2,812,339 12,357,703
3,611,231 - 3,611,231 3,855,057 - 3,855,057
1,904,765 - 1,904,765 2,418,752 - 2,418,752
991,067 - 991,067 955,085 - 955,085
970,371 - 970,371 792,117 - 792,117
7,477,434 - 7,477,434 8,021,011 - 8,021,011
1,651,557 2,908,471 4,560,028 1,524,353 2,812,339 4,336,692
9,938,799 79,881,026 89,819,825 8,414,446 77,068,687 85,483,133
$ 11,590,356 $ 82,789,497 $ 94,379,853 $ 9,938,799 $ 79,881,026 $ 89,819,825

The accompanying notes are an integral part of these statements.
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THE PURCHASE COLLEGE FOUNDATION

STATEMENTS OF FUNCTIONAL EXPENSES
FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

Campus Management 2025
Programs and General Fundraising Total
Expenses:
Salaries and wages $ 1,728,837 $ 415,946 $ 470,995 $ 2,615,778
Program activities and special events 1,076,825 - 494 1,077,319
Program equipment 286,356 - - 286,356
Professional fees 213,983 274,535 418,087 906,605
Supplies and materials 259,896 96,009 14,716 370,621
Repairs, maintenance, and improvements 11,313 159,179 - 170,492
Travel and lodging 33,497 939 20,708 55,144
Insurance - 42,240 - 42,240
Printing and postage - - 36,859 36,859
Other expenses 524 2,219 8,512 11,255
Expenses before campus support 3,611,231 991,067 970,371 5,572,669
Campus support - scholarships and fellowships 1,904,765 - - 1,904,765
Total expenses $ 5,515,996 $ 991,067 $ 970,371 $ 7,477,434
Campus Management 2024
Programs and General Fundraising Total
Expenses:
Salaries and wages $ 1,632,673 $ 388,558 $ 340,816 $ 2,362,047
Program activities and special events 1,204,572 - 1,599 1,206,171
Program equipment 200,369 - - 200,369
Professional fees 189,882 274,987 380,101 844,970
Supplies and materials 504,383 85,324 19,151 608,858
Repairs, maintenance, and improvements 38,556 159,179 - 197,735
Travel and lodging 86,928 1,938 15,430 104,296
Insurance - 38,601 - 38,601
Printing and postage - - 27,680 27,680
Other expenses (2,306) 6,498 7,340 11,532
Expenses before campus support 3,855,057 955,085 792,117 5,602,259
Campus support - scholarships and fellowships 2,418,752 - - 2,418,752
Total expenses $ 6,273,809 $ 955,085 $ 792,117 $ 8,021,011

The accompanying notes are an integral part of these statements.
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THE PURCHASE COLLEGE FOUNDATION

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

CASH FLOW FROM OPERATING ACTIVITIES:
Change in net assets
Adjustments to reconcile change in net assets
to net cash flow from operating activities:
Realized and unrealized gains on investments, net
Changes in:
Pledges receivable
Accounts payable and accrued expenses
Deferred revenue
Due from Friends of the Neuberger Museum of Art
Due to Purchase College
Due to the Research Foundation for SUNY
Due to Purchase College Association (PCA)
Other liabilities
Gift annuity payable

Net cash flow from operating activities
CASH FLOW FROM INVESTING ACTIVITIES:
Purchases of investments
Proceeds from sale of investments
Net cash flow from investing activities
CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS - beginning of year

CASH AND CASH EQUIVALENTS - end of year

2025 2024

$ 4560028 $ 4,336,692
(6,874,384) (6,852,919)
(65,596) 152,032

(3,558) 192,331
(21,100) (18,000)

(92) -

75,665 65,726

253,579 29,111
(210) (10)
11,087 (152)
(3,900) (2,075)
(2,068,481) (2,097,264)
(34,195,403) (107,397,025)
35,764,878 109,388,930
1,569,475 1,991,905
(499,006) (105,359)
2,197,197 2,302,556

$ 1698191 $ 2,197,197

The accompanying notes are an integral part of these statements.
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THE PURCHASE COLLEGE FOUNDATION

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025 AND 2024

1. ORGANIZATION

The Purchase College Foundation (PCF, the College Foundation or Foundation) was
incorporated under the not-for-profit laws of the State of New York for the promotion of
literature, history, visual and performing arts, science, and other departments of education at
the State University of New York at Purchase (the College or Purchase College).

There are several other nonprofit organizations which have also been formed to support
Purchase College, its programs, students and/or faculty. In the normal course of operations,
PCF may have transactions with these other nonprofit organizations.

2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting and Use of Estimates

The financial statements have been prepared in conformity with accounting principles
generally accepted in the United States of America (US GAAP), which requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Reclassifications
Certain amounts in the 2024 financial statements have been reclassified to conform to the
current year presentation.

Cash and Cash Equivalents
The Foundation considers all highly liquid debt instruments with maturities of three months or
less at the time of purchase to be cash equivalents.

Pledges Receivable

Pledges are recorded as support when signed pledge agreements are received. A receivable is
recorded to the extent that a pledge has been made, but cash has not been collected. At June
30, 2025 and 2024, pledges were recorded at the estimated net present value using a discount
rate of 4.0%. Management has determined an allowance for uncollectible pledges receivable
was not necessary as of June 30, 2025 and 2024.

Investments

Investments in publicly traded debt securities, equity securities, and mutual funds are stated at
fair value. Fair value is determined using quoted market prices. Investments in hedge funds
and private equity funds are recorded at net asset value (NAV). All realized and unrealized
gains and losses are reported directly in the accompanying statement of activities. Investments
are exposed to various risks, such as interest rate, market, and credit risk. Due to the level of
risk associated with certain investments, it is at least reasonably possible that changes in the
values of investments will occur in the near term and that such changes could materially affect
the amounts reported in the accompanying financial statements.



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Investments (Continued)

In addition, substantially all investments are held as an endowment as described in Note 6. As
required by generally accepted accounting principles, net assets associated with endowment
funds, are classified and reported based on the existence or absence of donor-imposed
restrictions.

Deferred Revenue

Income for the Performing Arts Center (the Center or PAC) is deferred until the donor is able to
use the Center on an annual basis and is reflected as deferred revenue in the statements of
financial position.

Contributions and Net Assets

All contributions are considered available for unrestricted use, unless specifically restricted by
the donor. Contributions are recorded as net assets with donor restrictions and support if they
are received with donor-imposed stipulations that limit their use, which expire by either the
passage of stipulated time or the accomplishment of the stated purpose. Net assets with donor
restrictions also includes contributions whose funds are limited by donor-imposed restrictions
that neither expire by the passage of time nor can be fulfilled or otherwise be removed by
actions of the Board of Trustees. Net assets with donor restrictions includes endowed funds,
the income from which is to be used for campus programs, scholarships, the Neuberger
Museum, and the Performing Arts Center.

The Foundation discounts pledges with a collection period of more than one year using a risk
adjusted present value rate. The discount is amortized over the term of the pledge and such
amortization is recorded within contribution income. When a restriction expires, net assets with
donor restrictions are reclassified to net assets without donor restrictions and reported in the
statements of activities as net assets released from restrictions.

Contributed Services

The Foundation occupies certain facilities and has certain accounting and administrative
functions performed by employees of entities affiliated with the State University of New York,
without charge. The estimated fair value of the services and facilities provided for the years
ended June 30, 2025 and 2024 was $681,570 and $580,988, respectively (see Note 10).

Allocation of Expenses

The costs of providing various programs and supporting services have been summarized on a
functional basis in the statements of activities. Accordingly, certain costs have been allocated
amongst the programs and supporting services benefited. The expenses with the most
significant allocations include certain salaries, fringe benefits, and contributed services. All
attempts are made to direct charge expenses before allocations are made.

Indirect salary allocations and contributed services are recorded based on estimates of time
spent by employees working on program or administrative tasks. Fringe benefit costs are
allocated based on total salaries.



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Fair Value of Financial Instruments

Generally accepted accounting principles establish a hierarchy for inputs used in measuring
fair value that maximizes the use of observable inputs and minimizes the use of unobservable
inputs by requiring that the observable inputs be used when available. Observable inputs are
inputs that market participants would use in pricing the asset or liability developed based on
market data obtained from sources independent of the Foundation. Unobservable inputs are
inputs that reflect the assumptions market participants would use in pricing the asset or
liability, developed based on the best information available in the circumstances. The hierarchy
is broken down into three levels based on the reliability of inputs as follows:

e Level 1 - Valuations based on quoted prices in active markets for identical assets or
liabilities that the Foundation has the ability to access. Valuation adjustments are not
applied to Level 1 instruments. Since valuations are based on quoted prices that are
readily and regularly available in an active market, valuation of these products does not
entail a significant degree of judgment.

The Foundation’s mutual funds, common stocks, U.S. government obligations, one
alternative investment fund, and money market funds are primarily valued utilizing Level 1
inputs.

e Level 2 - Valuations based on quoted prices in markets that are not active or for which all
significant inputs are observable, directly, or indirectly.

The Foundation’s corporate bonds are valued utilizing Level 2 inputs.

e Level 3 - Valuations based on inputs that are unobservable and significant to the overall
fair value measurement.

The Foundation currently has no assets or liabilities that are valued using Level 3 inputs.

The availability of observable inputs can vary and is affected by a wide variety of factors. To
the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment.
Accordingly, the degree of judgment exercised by the Foundation in determining fair value is
greatest for instruments categorized in Level 3. In certain cases, the inputs used to measure
fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure
purposes, the level in the fair value hierarchy within which the fair value measurement in its
entirety falls, is determined based on the lowest level input that is significant to the fair value
measurement.

Income Taxes

The Foundation is exempt from federal income taxes under Section 501(c)(3) of the Internal
Revenue Code and has been classified by the Internal Revenue Service as an organization
that is not a private foundation as defined under Section 509(a)(1) of the Internal Revenue
Code.



LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The Foundation is substantially supported by contributions received from donors and investment
earnings. The following reflected the Foundation’s financial assets as of the statement of
financial position date, reduced by amounts not available for general use because of contractual
or donor-imposed restrictions within one year of the statement of financial position date.

2025 2024
Financial assets
Cash and cash equivalents $ 1,698,191 $ 2,197,197
Pledges receivable 419,355 353,759
Investments 105,286,204 99,199,165
Total financial assets 107,403,750 101,750,121
Less: those unavailable for general expenditures within
one year due to:
Board designated quasi-endowments (6,678,603) (6,382,572)
Restricted by donor with purpose or time restriction (82,789,497) _ (79,881,026)
Total financial assets available for general expenditure
within one year $ 17,935650 $ 15,486,523

The Foundation’s ability to meet its cash need is, in part, dependent on contributions, as well
as its investment returns. As part of the Foundation’s liquidity management, it has a policy to
structure its financial assets to be available as its general expenditures and other obligations
come due. The Foundation also has a policy that requires sufficient balances be available
before expenditures are approved and cash is released. The Foundation distributes available
balance reports to campus budget owners on a monthly basis. Should the Foundation be
struggling from a cash flow perspective, they could also request support from Purchase
College or another entity to meet its cash needs.



PLEDGES RECEIVABLE

Pledges receivable are due as follows:

2025 2024
Amounts due in:
Less than one year $ 283,725 §$ 351,450
One to five years 146,857 2,500
430,582 353,950
Less: Discount to present value (11,227) (191)

$ 419,355  § 353,759

INVESTMENTS

The following are measured at fair value on a recurring basis at June 30, 2025 and 2024:

Level 1 Level 2 Level 3
Description Inputs Inputs Inputs Total

June 30, 2025
United States government obligations $ 6,075,328 $ - 9 - $ 6,075328
Corporate bonds - 17,739,938 - 17,739,938
Domestic equities 52,548,151 - - 52,548,151
International equities 11,482,529 - - 11,482,529
Cash and money market funds 4,309,217 - - 4,309,217
Alternative investment 1,754,768 - - 1,754,768
Investments at net asset value - - - 11,376,273

Total investments $76,169,993 $17,739,938 § - $105,286,204
June 30, 2024
United States government obligations $ 3,268,641 $ - 9 - $ 3,268,641
Corporate bonds - 13,693,924 - 13,693,924
Domestic equities 51,477,980 - - 51,477,980
International equities 10,248,402 - - 10,248,402
Cash and money market funds 7,706,617 - - 7,706,617
Alternative investment 1,191,443 - - 1,191,443
Investments at net asset value - - - 11,612,158

Total investments $73,893,083 $13,693,924 § - $ 99,199,165




INVESTMENTS (Continued)

Investment income (net) on the statements of activities consists of interest and dividends,
realized and unrealized gains/losses on investments, and investment fees.

Fair value of the Foundation’s corporate bonds are derived using the market approach and
relevant market-driven data, which includes using market price quotes corroborated by
recently executed transactions observable in the market. In addition, the valuation of bonds is
calculated at the present value of the bond’s future interest payments and the bond’s value
upon maturity.

Investments at net asset value consists of investments in hedge funds all structured as limited
partnerships or LLCs each with their own unique fund strategy to diversify risks and reduce
volatility. The fair values of these investments have been estimated using the net asset value per
share of the investments as provided by the hedge fund managers’ fund administrators without
adjustment. There are no unfunded commitments relating to these hedge funds at June 30, 2025
and 2024. There are two hedge funds that have been redeemed but all funds have not been
received as of June 30, 2025. Investments at net asset value also consist of investments in
private equity funds. At June 30, 2025 and 2024, the remaining unfunded commitments
associated with these funds total $1,518,039 and $1,995,902, respectively. These funds are also
structured as limited partnerships or LLCs each with their own unique fund strategy to diversify
risks and reduce volatility. The fair values of these investments have been estimated using the
net asset value per share of the investments as provided by the fund managers’ fund
administrators without adjustment. The balances as of June 30th reflect valuations provided by
the fund for the previous quarter-end adjusted by additional capital calls and expenses that
occurred during the quarter. Three of these funds have a ten to twelve year term at which time
they can be redeemed.

The specific redemption procedures of these funds are as follows:

Redemption Notice Period
Two hedge funds Quarterly 60 days
One hedge fund Quarterly 70 days
One hedge fund Monthly 30 days
One hedge fund Daily 2 days
Two hedge funds N/A - in liquidation NA
Private equity fund Quarterly 60-90 days before quarter end
Private equity fund Quarterly 15-30 days before quarter end
Three private equity funds N/A - closed funds NA
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6.

ENDOWMENT FUNDS

The Foundation maintains various donor-restricted funds whose purpose is to provide long
term support for its programs. In classifying such funds for financial statement purposes as
either net assets with donor restrictions or net assets without donor restrictions, the Board of
Trustees looks to the explicit directions of the donor where applicable and the provisions of the
Uniform Prudent Management of Institutional Funds Act which in New York is called the New
York Prudent Management of Institutional Funds Act (NYPMIFA).

In June 2024, the Foundation's Board approved a reduction in the spending policy from 5% to
4.5% annually of the trailing twelve quarter average of the endowment's market value. The
spending allocation will be adjusted as follows over the new four years with the adoption of the
new policy:

FY 2025 — 5% annually of the trailing three-year average (by month commencing fiscal
year June 30, 2023)
FY 2026 — 4.84% annually of the trailing three-year average (by month commencing fiscal
year June 30, 2024)
FY 2027 — 4.67% annually of the trailing three-year average (by month commencing fiscal
year June 30, 2025)
FY 2028 — 4.5% annually of the trailing three-year average (by month commencing fiscal
year June 30, 2026)

It is further understood that spending is strictly limited to market appreciation on the original
funds contributed to the endowment. In the event that an endowment account's fair value is
below the value of the original amount contributed to the endowment, spending will cease on
that account until such time when the account has recovered its original value thru market
appreciation. The objective of the endowment fund is to earn an average real return greater
than or equal to the annual spending rate plus the rate of inflation. It is expected that
professional management and sufficient portfolio diversification will smooth volatility and help
assure a consistency of return. The portfolio is managed on a total return basis. Total return is
taken into consideration when evaluating funds versus benchmark universes and evaluating
managers to peer universes.

These results are measured over a one-, three-, and five-year time period. The endowment’s
assets are divided into three parts; publicly traded equities, fixed income securities and
alternative instruments. The Investment Committee will annually approve and adopt
investment targets. The allocation policy is to diversify investments so as to provide a balance
that will enhance total return while avoiding undue risk concentration in any single asset class
or investment category.

Interpretation of Relevant Law

The Board of Trustees of the Foundation has interpreted NYPMIFA as requiring the
preservation of the value of the original gift as of the qift date of the donor-restricted
endowment funds absent explicit donor stipulations to the contrary. As a result of this
interpretation, the Foundation classified as donor restricted net assets the original value of the
gifts donated to the permanent endowment and the original value of subsequent gifts to the
permanent endowment. The remaining portion of the donor-restricted endowment fund is
classified as net assets with donor restrictions until those amounts are appropriated for
expenditure by the Foundation in a manner consistent with the standard of prudence
prescribed by NYPMIFA.
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6. ENDOWMENT FUNDS (Continued)

The following is a reconciliation of the activity in the endowment and board designated funds
for the years ended June 30:

Without With Donor
Donor Restrictions Restrictions Total

Balance, June 30, 2023 $ 6,419,891 $ 73,397,709 $ 79,817,600
Contributions and pledge collections - 929,248 929,248
Capital appreciation 474,311 5,458,612 5,932,923
Investment income 137,117 1,577,897 1,715,014
Appropriation for expenditure (648,747) (5,328,670) (5,977,417)
Balance, June 30, 2024 6,382,572 76,034,796 82,417,368
Contributions and pledge collections - 532,625 532,625
Capital appreciation 479,355 5,609,047 6,088,402
Investment income 139,656 1,656,548 1,796,204
Appropriation for expenditure (322,980) (5,044,920) (5,367,900)
Balance, June 30, 2025 $ 6,678,603 $ 78,788,096 $ 85,466,699
Comprised of the following at:
June 30, 2025

Donor restricted funds $ - $ 78,788,096 $ 78,788,096

Board designated funds $ 6,678,603 $ - $ 06,678,603
June 30, 2024

Donor restricted funds $ - % 76,034,796 $ 76,034,796

Board designated funds $ 6,382,572 $ - $ 6,382,572

The Board designated funds are designated for general campus programs that will support the
operations at Purchase College.

The Foundation holds investments on behalf of Friends of the Neuberger Museum of Art and

the Purchase College Association, which includes endowments which are not reflected in the
amounts shown above.
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NET ASSETS WITH DONOR RESTRICTIONS

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

2025 2024
Campus programs $ 31,349.462 $ 30,557,718
Scholarships 28,038,675 26,572,796
Performing Arts Center 2,552,758 2,475,689
Neuberger Museum 20,848,602 20,274,823

$ 82,789,497 $ 79,881,026

Net assets with donor restrictions were released from restriction for the years ended June 30th
for the following purposes:

2025 2024
Campus programs $ 2,933,044 $ 2,996,958
Scholarships 1,734,678 1,999,094
Performing Arts Center 203,514 162,592
Neuberger Museum 1,405,894 1,390,613

$ 6,277,130 § 6,549,257

The portion of the endowed net assets with donor restrictions is $78,788,096 and $76,034,796
as of June 30, 2025 and 2024, respectively. The amount the Foundation is required to
maintain in perpetuity for these endowments is $44,293,925 and $43,789,438 as of June 30,
2025 and 2024, respectively.

CONCENTRATIONS OF CREDIT RISK

Financial instruments that potentially subject the Foundation to concentrations of credit risk
consist principally of cash accounts in financial institutions which from time to time exceed the
Federal depository insurance limit as well as investments and receivables which are expected
to be collected in the normal course of business. Investments of the Foundation are held in
diversified portfolios consisting of equities, debt equities and mutual funds to limit its exposure
to market risks but may be concentrated at times.
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10.

TRANSACTIONS WITH AFFILIATES

As described in Note 1, the mission of the Foundation is to secure and manage private support
for the benefit of the College. There are several other nonprofit organizations whose missions
include support of the various areas of the College. As such, the Foundation may have
transactions with some or all of these non-profit organizations during the normal course of
operations. All loans to and from affiliates are considered short-term in nature and are
unsecured and non-interest bearing.

A summary of transactions and balances due to or from these entities is as follows:

Friends of Neuberger Museum of Art (Friends) - During the year ended June 30, 2021, Friends
transferred their investment holdings into a pooled account that is held by the Foundation. The
balance as of June 30, 2025 and 2024 represents the share of investments held by the
Foundation on behalf of the Friends’ which is allocated in accordance with investment and
endowment policies. As of June 30, 2025 and 2024, the investments held on behalf of Friends
amounted to $9,462,974 and $8,888,133, respectively.

Purchase College Association (PCA) — During the year ended June 30, 2015, PCA transferred
$1.5 million to the Foundation so that the Foundation could invest these funds for the benefit of
PCA (as a pooled investment). As of June 30, 2025 and 2024, the amount of investments held
by the Foundation and due to PCA amounted to $2,617,011 and $2,409,722, respectively.

Purchase College — The Foundation typically reimburses the College for certain personnel
costs related to expenses paid on their behalf by the college. The balance due to Purchase
College amounted to $164,728 and $89,063, respectively, as of June 30, 2025 and 2024.

CONTRIBUTED NONFINANCIAL ASSETS

The Foundation occupies, without charge, certain facilities and has certain accounting and
administrative functions performed by employees of entities affiliated with the State University
of New York (“SUNY”). Unless otherwise noted, contributed nonfinancial assets did not have
donor-imposed restrictions. For the years ended June 30, 2025 and 2024, contributed
nonfinancial assets recognized within the statements of activities included:

2025 2024
Services $ 315,429  §$ 286,161
Program supplies 206,962 135,648
Space 159,179 159,179

$ 681,570 § 580,988

Contributed services recognized comprise administrative, accounting and finance, and
development time. These services are valued and reported at the estimated fair value in the
financial statements based on current fair market rates or similar services or established
contract hourly rates.

Contributed program supplies consist of donations of equipment and other supplies used by

various campus programs. These contributions are valued using appraisal reports or based on
current fair market rates for similar items.
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10.

1.

CONTRIBUTED NONFINANCIAL ASSETS (Continued)

Contributed space is used for general and administrative and fundraising activities. The fair
value of this space is based on an established contract rate.

SUBSEQUENT EVENTS

Subsequent events have been evaluated through September 9, 2025, which is the date the
financial statements were available to be issued.
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