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Yeshiva University  
Consolidated Statements of Activities 
Years Ended June 30, 2017 and 2016 
(in thousands of dollars) 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

��

Temporarily Permanently Temporarily Permanently
Unrestricted Restricted Restricted Total Unrestricted Restricted Restricted Total

Operating revenues
7XLWLRQ�DQG�IHHV��QHW�RI�VFKRODUVKLSV�
�RI���������LQ������DQG���������LQ�������1RWH���� ������������������ ���������������������� ���������������������� ������������������ ����������������� ���������������������� ���������������������� �����������������
*UDQWV�DQG�FRQWUDFWV ����� � � ����� ������ � � ������
&RQWULEXWLRQV ����� � � ����� ����� � � �����
,QYHVWPHQW�VXSSRUW�XWLOL]HG� ������ � � ������ ������ � � ������
,QWHUHVW�LQFRPH ��� � � ��� ����� � � �����
$X[LOLDU\�HQWHUSULVHV ������ � � ������ ������ � � ������
2WKHU�UHYHQXH ������ � � ������ ������ � � ������
*DLQ�RQ�VDOH�RI�SURSHUWLHV��1RWH��� ������ � � ������ � � � �
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Consolidated Statement of Cash Flows 
Years Ended June 30, 2017 and 2016 
(in thousands of dollars) 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

��

2017 2016

Cash flows from operating activities
&KDQJH�LQ�QHW�DVVHWV ����������������� �����������������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR�QHW�FDVK
�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV

7UDQVIHU�RI�QHW�DVVHWV�UHGXFWLRQ��
�QHW�LQ�FRQQHFWLRQ�ZLWK�WKH�7UDQVDFWLRQ��1RWH��� � �������
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1. The University and its Operations 

<HVKLYD�8QLYHUVLW\��WKH�³8QLYHUVLW\´�� LV�D�SULYDWH��QRQSURILW� LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�SULPDULO\�
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Notes to Consolidated Financial Statements 
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7KH� <HVKLYD� (QGRZPHQW�)RXQGDWLRQ��,QF�� �WKH� ³)RXQGDWLRQ´��ZDV� I
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SDUW� RI� D� WUDQVLWLRQ� VHUYLFHV� DJUHHPHQW�� $(&20�� ,QF�� ZLOO� SD\� WKH� 8QLYHUVLW\� IRU� WKH� 8QLYHUVLW\¶V�
RQJRLQJ�DFWLYLWLHV�EHQHILWWLQJ�PHGLFDO�VWXGHQWV�DQG�WKH�PHGLFDO�VFKRRO�GXULQJ�WKH�WUDQVLWLRQ�SHULRG��

7KH� 8QLYHUVLW\¶V� ILVFDO� \HDU� ����� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� UHIOHFW� WKH� RSHUDWLRQV� RI�
(LQVWHLQ�IRU�WKH�WZR�PRQWK�SHULRG�XQWLO�WKH�HIIHGĀ
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Notes to Consolidated Financial Statements 
June 30, 2017 and 2016 
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$V� D� UHVXOW� RI� WKHVH� ILQDQFLDO� DQG� RSHUDWLRQDO� FKDOOHQJHV� WKH� 8QLYHUVLW\� KDV� EHHQ� LPSOHPHQWLQJ�
FHUWDLQ� VWUDWHJLF� DQG� RSHUDWLRQDO� LQLWLDWLYHV� WR� HIIHFW� D� VKRUW�WHUP� DQG� ORQJ�WHUP�� FRPSUHKHQVLYH�
VWUDWHJLF� EXVLQHVV� SODQ� IRU� D� VXVWDLQDEOH� <HVKLYD� 8QLYHUVLW\�� � 'XULQJ� ILVFDO� ����� WKH� 8QLYHUVLW\�
FRPSOHWHG� FHUWDLQ� OLTXLGLW\� WUDQVDFWLRQV� WR� SURYLGH� DGGLWLRQDO� RSHUDWLQJ� VXSSRUW�� DQG� LQFOXGHG�
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Notes to Consolidated Financial Statements 
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5HYHQXHV�DUH�UHSRUWHG�DV�LQFUHDVHV�LQ�XQUHVWULFWHG�QHW�DVVHWV�XQOHVV�WKHLU�XVH�LV�OLPLWHG�E\�GRQRU�
LPSRVHG�UHVWULFWLRQV���([SHQVHV�DUH�UHSRUWHG�DV�GHFUHDVHV�LQ�XQUHVWULFWHG�QHW�DVVHWV���*HQHUDOO\��
JDLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV�DUH�UHSRUWHG�DV�LQFUHDVHV�RU�GHFUHDVHV�LQ�WHPSRUDULO\�UHVWULFWHG�
QHW�DVVHWV�XQWLO�DSSURSULDWHG�E\� WKH�8QLYHUVLW\�� �1HW� LQYHVWPHQW�UHWXUQV�VXEMHFW� WR�GRQRU�LPSRVHG�
UHVWULFWLRQV� DUH� UHSRUWHG� DV� LQFUHDVHV� LQ� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� XQGHU� QRQRSHUDWLQJ�
DFWLYLWLHV� DQG� UHOHDVHG� IURP� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� XQGHU� QRQRSHUDWLQJ� DFWLYLWLHV� WR�
XQUHVWULFWHG�QHW�DVVHWV�DV� LQYHVWPHQW�VXSSRUW�XWLOL]HG�XQGHU�RSHUDWLQJ�UHYHQXHV�ZKHQ�WKH�GRQRU�
LPSRVHG�UHVWULFWLRQV�DUH�PHW��

&RQWULEXWLRQV� VXEMHFW� WR� GRQRU�LPSRVHG� UHVWULFWLRQV� DUH� UHSRUWHG� DV� LQFUHDVHV� LQ� WHPSRUDULO\�
UHVWULFWHG� QHW� DVVHWV� XQGHU� QRQRSHUDWLQJ� DFWLYLWLHV� DQG� UHOHDVHG� IURP� WHPSRUDULO\� UHVWULFWHG� QHW�
DVVHWV� XQGHU� QRQRSHUDWLQJ� DFWLYLWLHV� WR� XQUHVWULFWHG� QHW� DVVHWV� DV� RSHUDWLQJ� UHYHQXHV� ZKHQ� WKH�
GRQRU�LPSRVHG�UHVWULFWLRQV�DUH�PHW��

Operating and Nonoperating Activities 
7KH� &RQVROLGDWHG� 6WDWHPHQWV� RI� $FWLYLWLHV� SUHVHQW� WKH� FKDQJHV� LQ� QHW� DVVHWV� E\� GLVWLQJXLVKLQJ�
EHWZHHQ�RSHUDWLQJ�DQG�QRQRSHUDWLQJ�DFWLYLWLHV��

2SHUDWLQJ� DFWLYLWLHV� SULQFLSDOO\� LQFOXGH� DOO� UHYHQXH� DQG� H[SHQVHV� WKDW� UHODWH� WR� WKH� 8QLYHUVLW\¶V�
HGXFDWLRQDO� SURJUDPV�� UHVHDUFK�� WUDLQLQJ�� DQG� VXSSRUWLQJ� DFWLYLWLHV�� � ,QYHVWPHQW� UHWXUQV� XWLOL]HG�
LQFOXGHG� LQ�RSHUDWLQJ�UHYHQXHV�FRQVLVW�RI�DSSURSULDWHG�HQGRZPHQW�VSHQGLQJ�RQ�SRROHG�HQGRZHG�
IXQGV�DQG� LQYHVWPHQW� LQFRPH�RQ�QRQHQGRZHG� IXQGV��DV�ZHOO�DV�QRQSRROHG�HQGRZHG� IXQGV�� WKDW�
ZHUH�XVHG�WR�VXSSRUW�RSHUDWLQJ�DFWLYLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�8QLYHUVLW\¶V�HQGRZPHQW�VSHQGLQJ�
SROLF\� �1RWH� ���� � *DLQ� RQ� VDOH� RI� SURSHUWLHV� LQFOXGHG� LQ� RSHUDWLQJ� UHYHQXHV� FRQVLVWV� RI� WKH� QHW�
SURFHHGV�IURP�WKH�VDOH�RI�FHUWDLQ�8QLYHUVLW\�RZQHG�DVVHWV�ZKLFK�ZHUH�VROG�GXULQJ�WKH�ILVFDO�\HDU�
�1RWH����� �2SHUDWLQJ�UHYHQXHV�DOVR� LQFOXGH� WKH�UHOHDVH�RI� WHPSRUDULO\� UHVWULFWHG�QHW�DVVHWV�ZKLFK�
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Notes to Consolidated Financial Statements 
June 30, 2017 and 2016 
(in thousands of dollars) 
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Note receivable 
$V�SDUW�RI� WKH�-RLQW�&ROODERUDWLRQ�$JUHHPHQW��1RWH����� WKH�8QLYHUVLW\�UHFHLYHG�D�SURPLVVRU\�QRWH�
�³1RWH´��IURP�$(&20��,QF��DV�DGGLWLRQDO�FRQVLGHUDWLRQ�IRU�WKH�WUDQVIHU�WR�$(&20��,QF��RI�SURSHUW\�
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Notes to Consolidated Financial Statements 
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Land, Buildings and Equipment 
/DQG��EXLOGLQJV�DQG�HTXLSPHQW��1RWH����DUH�VWDWHG�VXEVWDQWLDOO\�DW�FRVW��H[FHSW�IRU�WKRVH�UHFHLYHG�
E\�FRQWULEXWLRQ��ZKLFK�DUH�VWDWHG�DW�DSSUDLVHG�YDOXH�DW�GDWH�RI�FRQWULEXWLRQ�� �(TXLSPHQW�� IXUQLWXUH�
DQG� IL[WXUHV� KDYLQJ� D� XVHIXO� OLIH� RI� RQH� \HDU� RU� PRUH� DQG� DQ� DFTXLVLWLRQ� FRVW� RI� WKUHH� WKRXVDQG�
GROODUV�RU�PRUH�SHU�XQLW�DUH�FDSLWDOL]HG��

,Q�WKH�RSLQLRQ�RI�PDQDJHPHQW��WKH�8QLYHUVLW\�KDV�WLWOH�WR�DOO�HTXLSPHQW�SXUFKDVHG�ZLWK�JUDQW�IXQGV��
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(in thousands of dollars) 
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,QSXWV�EURDGO\�UHIHU� WR�WKH�DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�XVH�WR�PDNH�YDOXDWLRQ�GHFLVLRQV��
LQFOXGLQJ�DVVXPSWLRQV�DERXW�ULVN���,QSXWV�PD\�LQFOXGH�SULFH�LQIRUPDWLRQ��YRODWLOLW\�VWDWLVWLFV��VSHFLILF�
DQG� EURDG� FUHGLW� GDWD�� OLTXLGLW\� VWDWLVWLFV� DQG� RWKHU� IDFWRUV�� � 7KH� 8QLYHUVLW\� LV� UHTXLUHG� E\� WKH�
SURQRXQFHPHQW�WR�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�LQSXWV��/HYHOV���DQG����DQG�PLQLPL]H�WKH�XVH�RI�
XQREVHUYDEOH� LQSXWV� �/HYHO����� �7KH�8QLYHUVLW\�FRQVLGHUV�REVHUYDEOH�GDWD� WR�EH� WKDW�PDUNHW�GDWD�
ZKLFK� LV� UHDGLO\� DYDLODEOH�� UHJXODUO\� GLVWULEXWHG� RU� XSGDWHG�� UHOLDEOH� DQG� YHULILDEOH�� SURYLGHG� E\�
LQGHSHQGHQW� VRXUFHV� WKDW� DUH� DFWLYHO\� LQYROYHG� LQ� WKH� UHOHYDQW� PDUNHW�� DQG� QRW� SURSULHWDU\�� � 7KH�
FDWHJRUL]DWLRQ�RI�D�ILQDQFLDO�LQVWUXPHQW�ZLWKLQ�WKH�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�SULFLQJ�WUDQVSDUHQF\�
RI� WKH� LQVWUXPHQW� DQG� GRHV� QRW� QHFHVVDULO\� FRUUHVSRQG� WR� WKH� 8QLYHUVLW\¶V� SHUFHLYHG� ULVN� RI� WKDW�
LQVWUXPHQW��

$VVHWV�DQG� OLDELOLWLHV�DUH�GLVFORVHG� LQ� WKH�1RWHV� WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�ZLWKLQ� WKH�
KLHUDUFK\�EDVHG�RQ� WKH� ORZHVW� �RU� OHDVW�REVHUYDEOH�� LQSXW� WKDW� LV�VLJQLILFDQW� WR� WKH�PHDVXUHPHQW���
7KH�8QLYHUVLW\¶V�DVVHVVPHQW�RI�WKH�VLJQLILFDQFH�RI�DQ�LQSXW�UHTXLUHV�MXGJPHQW��ZKLFK�PD\�DIIHFW�WKH�
YDOXDWLRQ�DQG�FDWHJRUL]DWLRQ�ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\���7KH�IDLU�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�
XVLQJ� /HYHO� �� LQSXWV� DUH� JHQHUDOO\� GHWHUPLQHG� E\� XVLQJ� SULFLQJ� PRGHOV�� GLVFRXQWHG� FDVK� IORZ�
PHWKRGV�RU�FDOFXODWHG�1HW�$VVHW�9DOXH��³1$9´���ZKLFK�DOO�UHTXLUH�VLJQLILFDQW�PDQDJHPHQW�MXGJPHQW�
RU�HVWLPDWLRQ��

$V�D�SUDFWLFDO�H[SHGLHQW��WKH�8QLYHUVLW\�LV�SHUPLWWHG��XQGHU�WKH�SURQRXQFHPHQW��WR�HVWLPDWH�WKH�IDLU�
YDOXH� RI� DQ� LQYHVWPHQW� LQ� DQ� LQYHVWPHQW� FRPSDQ\� DW� WKH� PHDVXUHPHQW� GDWH� XVLQJ� WKH� UHSRUWHG�
1$9���$GMXVWPHQW�LV�UHTXLUHG�LI�WKH�8QLYHUVLW\�H[SHFWV�WR�VHOO�WKH�LQYHVWPHQW�DW�D�YDOXH�RWKHU�WKDQ�
1$9�RU�LI�1$9�LV�QRW�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�*$$3���$OO�LQYHVWPHQWV�IRU�ZKLFK�IDLU�YDOXH�LV�
PHDVXUHG� XVLQJ� 1$9� DUH� H[FOXGHG� ZLWKLQ� WKH� IDLU� YDOXH� KLHUDUFK\�� DV� ORQJ� DV� QR� DGMXVWPHQW� LV�
UHTXLUHG� WR� 1$9� DQG� WKH� LQYHVWPHQW� PDQDJHU� KDV� UHSRUWHG� D� 1$9� DW� WKH� PHDVXUHPHQW� GDWH���
,QYHVWPHQWV�DUH�FDWHJRUL]HG�DV�/HYHO��� L�ULĀUH
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,Q�)HEUXDU\�������WKH�)$6%�LVVXHG�$68����������/HDVHV�WKDW�ZLOO�UHTXLUH�OHVVHHV�WR�UHSRUW�PRVW�
OHDVHV�RQ�WKHLU�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��EXW�UHFRJQL]H�H[SHQVHV�RQ�WKHLU�LQFRPH�VWDWHPHQW�LQ�
D�PDQQHU�VLPLODU�WR�FXUUHQW�DFFRXQWLQJ���7KH�JXLGDQFH�DOVR�HOLPLQDWHV�FXUUHQW�UHDO�HVWDWH�VSHFLILF�
SURYLVLRQV���/HVVRUV�LQ�RSHUDWLQJ�OHDVHV�FRQWLQXH�WR�UHFRJQL]H�WKH�XQGHUO\LQJ�DVVHW�DQG�UHFRJQL]H�
OHDVH� LQFRPH� RQ� HLWKHU� D� VWUDLJKW�OLQH� EDVLV� RU� DQRWKHU� V\VWHPDWLF� DQG� UDWLRQDO� EDVLV�� � 7KH�
SURYLVLRQV� RI� $68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV� EHJLQQLQJ� DIWHU� 'HFHPEHU����� ������
KRZHYHU�� HDUO\� DGRSWLRQ� LV� SHUPLWWHG�� � 7KH� 8QLYHUVLW\� LV� HYDOXDWLQJ� WKH� LPSDFW� WKLV� VWDQGDUG� ZLOO�
KDYH�RQ�WKH�ILVFDO�\HDU������FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV�IRU�1RW�IRU�
3URILW�(QWLWLHV�� �7KH�$68�DPHQGV�WKH�ILQDQFLDO� UHSRUWLQJ�UHTXLUHPHQWV� LQ�7RSLF������1RW�IRU�3URILW�
(QWLWLHV�� � &KDQJHV� LQFOXGH� UHYLVLRQV� WR� WKH� FODVVLILFDWLRQ� RI� QHW� DVVHWV� DQG� H[SDQGHG� OLTXLGLW\�
GLVFORVXUHV�� �7KH�$68� LV�HIIHFWLYH� IRU� ILVFDO� \HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������KRZHYHU��
HDUO\�DGRSWLRQ�LV�SHUPLWWHG���7KH�8QLYHUVLW\�LV�HYDOXDWLQJ�WKH�LPSDFW�WKLV�VWDQGDUG�ZLOO�KDYH�RQ�WKH�
ILVFDO�\HDU������FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q� $XJXVW������� WKH� )$6%� LVVXHG� $68� ��������� 6WDWHPHQW� RI� &DVK� )ORZV� �7RSLF� ������
&ODVVLILFDWLRQ� RI� &HUWDLQ� &DVK� 5HFHLSWV� DQG� &DVK� 3D\PHQWV�� � 7KH� $68� SURYLGHV� JXLGDQFH� RQ�
FHUWDLQ�FDVK�UHFHLSWV�DQG�VWDWHV�WKDW�FDVK�SD\PHQWV�VKRXOG�EH�FODVVLILHG�LQ�WKH�6WDWHPHQW�RI�&DVK�
)ORZV�� �7KH�$68� LV�HIIHFWLYH� IRU� ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������KRZHYHU��HDUO\�
DGRSWLRQ�LV�SHUPLWWHG���7KH�8QLYHUVLW\�LV�HYDOXDWLQJ�WKH�LPSDFW�WKLV�VWDQGDUG�ZLOO�KDYH�RQ�WKH�ILVFDO�
\HDU������FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q� 1RYHPEHU������� WKH� )$6%� LVVXHG� $68� ��������� 6WDWHPHQW� RI� &DVK� )ORZV� �7RSLF� ������
5HVWULFWHG� &DVK�� � 7KH� $68� SURYLGHV� JXLGDQFH� RQ� WKH� SUHVHQWDWLRQ�� GLVFORVXUH�� DQG� FDVK� IORZ�
FODVVLILFDWLRQ�RI�UHVWULFWHG�FDVK���7KH�$68�LV�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����
������KRZHYHU��HDUO\�DGRSWLRQ�LV�SHUPLWWHG���7KH�8QLYHUVLW\�LV�HYDOXDWLQJ�WKH�LPSDFW�WKLV�VWDQGDUG�
ZLOO�KDYH�RQ�WKH�ILVFDO�\HDU������FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q�-DQXDU\�������WKH�)$6%�LVVXHG�$68����������1RW�IRU�3URILW�(QWLWLHV�±�&RQVROLGDWLRQ���7KH�$68�
FODULILHV� WKH� PRGHO� XVHG� E\� QRW�IRU�SURILW� HQWLWLHV� WR� HYDOXDWH� WKH� FRQVROLGDWLRQ� LQ� OLPLWHG�
SDUWQHUVKLSV�� � 7KH� JXLGDQFH� PDLQWDLQV� WKH� VWDWXV� TXR� IRU� JHQHUDO� SDUWQHUV� DQG� FODULILHV� WKH�
JXLGDQFH�WR�EH�DSSOLHG�E\�D�OLPLWHG�SDUWQHU���7KH�$68�LV�HIIHFW
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3. Joint Collaboration Agreement – AECOM, Inc. 

$V�GHVFULEHG� LQ�1RWH����RQ�6HSW
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7KH�&RQVROLGDWHG�6WDWHPHQWV�RI�$FWLYLWLHV� LQFRUSRUDWH� WKH�DFWLYLWLHV�RI� WZR�PRQWKV�RI�(LQVWHLQ� IRU�
WKH�\HDU�HQGHG�-XQH����������� �6XFK�DFWLYLWLHV� LQFOXGH�WRWDO�RSHUDWLQJ�UHYHQXHV�RI�DSSUR[LPDWHO\�
��������� WRWDO� RSHUDWLQJ� H[SHQVHV� RI� DSSUR[LPDWHO\� ��������� DQG
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HQGRZPHQWV��HQGRZPHQW�DSSUHFLDWLRQ��DQG�RWKHU�UHVWULFWHG�IXQGV�UHODWLQJ�WR�(LQVWHLQ�DV�SDUW�RI�WKH�
7UDQVDFWLRQ���

4. Investments 

7KH� 8QLYHUVLW\� PDQDJHV� VXEVWDQWLDOO\� DOO� RI� LWV� LQYHVWPHQWV� DQG� WKRVH� RI� FHUWDLQ� &RQVROLGDWHG�
2UJDQL]DWLRQV�DQG�8QFRQVROLGDWHG�2UJDQL]DWLRQV�LQ�WKUHH�LQYHVWPHQW�JURXSV�±�WKH�/RQJ�7HUP�3RRO�
�³/73RRO´�� IRU� ORQJ�WHUP� LQYHVWPHQWV�� WKH� 2SHUDWLRQDO� ,QYHVWPHQW� )XQGV� �³2,)XQGV´�� IRU� VKRUWHU�
WHUP�LQYHVWPHQWV��DQG�6HJUHJDWHG�,QYHVWPHQWV��

7KH� ,QYHVWPHQW� 2YHUVLJKW� &RPPLWWHH� RI� WKH� %RDUG� RI� 7UXVWHHV� RYHUVHHV� WKH� 8QLYHUVLW\¶V�
LQYHVWPHQW�VWUDWHJ\�IRU�WKH�/73RRO�LQ�DFFRUGDQFH�ZLWK�HVWDEOLVKHG�JXLGHOLQHV��ZKLFK�FRYHU��DPRQJ�
RWKHU� FULWHULD�� DVVHW� DOORFDWLRQ�� GLYHUVLILFDWLRQ�� OLTXLGLW\� DQG� SHUIRUPDQFH� UHWXUQ� REMHFWLYHV�� � 7KH�
RYHUDOO�LQYHVWPHQW�REMHFWLYH�RI�WKH�8QLYHUVLW\�LV�WR�LQYHVW�WKH�/73RRO�LQ�D�SUXGHQW�PDQQHU�WKDW�ZLOO�
DFKLHYH�D�ORQJ�WHUP�UDWH�RI�UHWXUQ�VXIILFLHQW�WR�IXQG�D�SRUWLRQ�RI�LWV�DQQXDO�RSHUDWLQJ�DFWLYLWLHV�DQG�
LQFUHDVH�LQYHVWPHQW�YDOXH�DIWHU�DFFRXQWLQJ�IRU�LQIODWLRQ���7KH�8QLYHUVLW\�GLYHUVLILHV�LWV�LQYHVWPHQWV�
DPRQJ�YDULRXV�DVVHW�FODVVHV�LQFRUSRUDWLQJ�PXOWLSOH�VWUDWHJLHV�DQG�PDQDJHUV��

,Q�DQWLFLSDWLRQ�RI�WKH�-RLQW�&ROODERUDWLRQ�$JUHHPHQW�UHJDUGLQJ�(LQVWHLQ��1RWH�����WKH�8QLYHUVLW\�VSOLW�
WKH�/73RRO�LQWR�WZR�XQLWL]HG�SRROV��ERWK�RI�ZKLFK�DUH�LQFOXGHG�DV�SDUW�RI�WKH�/73RRO�LQ�WKH�VFKHGXOH�
EHORZ���7KH�UHPDLQLQJ�SRUWLRQ�RI�(LQVWHLQ¶V�LQYHVWPHQWV�RI���������DQG���������DW�-XQH����������
DQG� ������ UHVSHFWLYHO\�� UHSUHVHQWV� LQYHVWPHQWV� KHOG� IRU� $(&20�� ,QF�� WKDW� DUH� EHLQJ� WUDQVIHUUHG�
RYHU�WLPH�GXH�WR�LOOLTXLGLW\�DQG�RWKHU�UHJXODWRU\�UHDVRQV���7KHVH�DPRXQWV�DUH�VKRZQ�VHSDUDWHO\�RQ�
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Investment Strategy Level 1 Level 2 Level 3 NAV Total

&DVK�DQG�FDVK�HTXLYDOHQWV ����������������� ���������������������� ���������������������� ���������������������� �����������������
)L[HG�LQFRPH

8�6��*RYHUQPHQW�REOLJDWLRQV ������ � � � ������
0XWXDO�IXQGV��IL[HG�LQFRPH� ����� � � � �����
&RUSRUDWH�GHEW � ������ � � ������
6WDWH�RI�,VUDHO�ERQGV � � ��� � ���

(TXLWLHV
&RUSRUDWH�VWRFNV ������ � � � ������
0XWXDO�IXQGV��HTXLWLHV� ������ � � � ������
/RQJ�RQO\�HTXLWLHV � � � ������ ������
/RQJ�VKRUW�HTXLWLHV � � � ������� �������
3ULYDWH�HTXLW\ � � � ������ ������
9HQWXUH�FDSLWDO � � � ������ ������

0DUNHWDEOH�DOWHUQDWLYHV
0XOWL�VWUDWHJ\�HYHQW�GULYHQ � � � ������� �������

5HDO�DVVHWV � � � ����� �����
5HDO�HVWDWH � � ������ ������ ������
,QYHVWPHQW�UHFHLYDEOHV � � � ����� �����
,QYHVWPHQW�SD\DEOHV � � � ����� �����
2WKHU�LQYHVWPHQWV ��� � ����� � �����

���������������� ����������������� ����������������� ���������������� �������

/HVV���8QFRQVROLGDWHG�2UJDQL]DWLRQV
�LQWHUHVWV
�LQ�WKH�LQYHVWPHQWV�SRUWIROLR ���������
/HVV���,QYHVWPHQWV�KHOG�IRU�$(&20��,QF� ��������

7RWDO�LQYHVWPHQWV��DW�IDLU�YDOXH ����������������

2016

�

7KH� XQFRQVROLGDWHG� RUJDQL]DWLRQV¶� LQWHUHVWV� LQ� WKH� LQYHVWPHQW� SRUWIROLR� DQG� LQYHVWPHQWV� KHOG� IRU�
$(&20�� ,QF��DQG� WKHLU� UHODWHG� OLDELOLWLHV� LQ� WKH�&RQVROLGDWHG�6WDWHPHQWV�RI�)LQDQFLDO�3RVLWLRQ�DUH�
VWDWHG�DW� IDLU� YDOXH�� �7KH� IDLU� YDOXH�KLHUDUFK\�RI� WKH�XQFRQVROLGDWHG�RUJDQL]DWLRQV¶� LQWHUHVW� LQ� WKH�
LQYHVWPHQW�SRUWIROLR��DQG�LWV�UHODWHG�OLDELOLW\��DV�D�SHUFHQWDJH�RI�WKH�8QLYHUVLW\¶V�IDLU�YDOXH�KLHUDUFK\�
LV� DV� IROORZV�� ������ LQ� /HYHO� ��� ����� LQ� /HYHO� ��� ������ LQ� /HYHO� �� DQG� ������ LQ� 1$9� DV� RI�
-XQH����������DQG�������LQ�/HYHO���������LQ�/HYHO����������LQ�/HYHO���DQG�������LQ�1$9�DV�RI�
-XQH����� ������ � 7KH� IDLU� YDOXH� KLHUDUFK\� RI� LQYHVWPHQWV� KHOG� IRU� $(&20�� ,QF��� DQG� LWV� UHODWHG�
OLDELOLW\��DV�D�SHUFHQWDJH�RI�WKH�8QLYHUVLW\¶V�IDLU�YDOXH�KLHUDUFK\�LV�DV�IROORZV�������LQ�/HYHO���������
LQ�/HYHO����������LQ�/HYHO���DQG������LQ�1$9�DV�RI�-XQH����������DQG�������LQ�/HYHO����������LQ�
/HYHO����������LQ�/HYHO���DQG������LQ�1$9�DV�RI�-XQH����������� 

Cash and Cash Equivalents 
&DVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH�FDVK�RQ�KDQG�DQG�RWKHU�KLJKO\� OLTXLG� LQYHVWPHQWV�KDYLQJ�DQ�
RULJLQDO�PDWXULW\�WK
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�

���

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�TXDQWLWDWLYH�LQSXWV�DQG�DVVXPSWLRQV�XVHG�IRU�/HYHO���LQYHVWPHQWV�
IRU�ZKLFK�IDLU�YDOXH�LV�EDVHG�RQ�XQREVHUYDEOH�LQSXWV�DW�-XQH����������DQG�������

Significant
Valuation Unobservable

Investment Strategy Fair Value Technique Input Range

6WDWH�RI�,VUDHO�ERQGV ������������������� )DFH�YDOXH 1�$ 1�$
5HDO�HVWDWH ����� 'LVFRXQWHG 'LVFRXQW�5DWH ������������

&DVK�)ORZ &DSLWDOL]DWLRQ�5DWH ������������

2017

�

Significant
Valuation Unobservable

Investment Strategy Fair Value Technique Input Range

6WDWH�RI�,VUDHO�ERQGV ������������������� )DFH�YDOXH 1�$ 1�$
5HDO�HVWDWH ������ 'LVFRXQWHG 'LVFRXQW�5DWH �������������

&DVK�)ORZ &DSLWDOL]DWLRQ�5DWH �����������

2016

�

)RU�WKH�6WDWH�RI�,VUDHO�ERQGV��WKH�8QLYHUVLW\�XWLOL]HG�D�GLVFRXQWHG�FDVK�IORZ�PHWKRG��ZKLFK�LQFOXGHV�
VLJQLILFDQW�XQREVHUYDEOH�LQSXW�IRU�FRXQWHU�SDUW\�ULVN�DQG�D�UDQJH�RI����������WR�GHWHUPLQH�WKDW�IDFH�
YDOXH�DSSUR[LPDWHV�IDLU�YDOXH��

([FOXGHG�IURP�WKH�DERYH�WDEOH�DUH�³2WKHU� LQYHVWPHQWV´�FODVVLILHG� LQ�/HYHO���� �7KHVH� LQYHVWPHQWV�
LQFOXGH� OLIH� LQVXUDQFH� SROLFLHV�� YDOXHG� DW� SROLF\� VXUUHQGHU� YDOXH�� DQG� GLUHFWO\� KHOG� UHDO� HVWDWH�
SURSHUWLHV��KHOG�DW�FDUU\LQJ�YDOXH��

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�8QLYHUVLW\¶V�ILVFDO������DFWLYLW\�IRU�WKRVH�DVVHWV�FODVVLILHG�DV�/HYHO�
��ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\��

Net Realized
and

June 30, Transfers Unrealized June 30,
2016 Purchases Sales to AECOM, Inc. Gain (Loss) 2017

6WDWH�RI�,VUDHO�ERQGV ������������������� ���������������������� ��������������������� ���������������������� ��������������������� �������������������
5HDO�HVWDWH ������ � ������� � ��� �����
2WKHU�LQYHVWPHQWV ����� � � � �� �����

7RWDO�/HYHO���LQYHVWPHQWV ������ � ������� � ��� �����

7UXVWV�DQG�VSOLW�LQWHUHVW�
�DJUHHPHQWV�KHOG�E\�RWKHUV ������ � � � ��� ������

7RWDO�/HYHO���DVVHWV ����������������� ���������������������� ������������������� ���������������������� ������������������� ����������������� �
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Monthly Semi- Greater Notice
and More A
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Unfunded Greater
Investment Strategy Commitment 0–3 Years 4–5 Years Than 5 Total
(TXLWLHV

3ULYDWH�HTXLW\ ����������������� ����������������� ���������������������� ������������������ �����������������
9HQWXUH�FDSLWDO� ��� ������ � � ������

5HDO�DVVHWV ����� ��� � ����� �����
5HDO�HVWDWH ����� ������ � � ������

7RWDO ����������������� ����������������� ���������������������� ����������������� �����������������

Remaining Years of Investments
2016

�

7KH� QHW� PRYHPHQW� RI� FDVK� DQG� FDVK� HTXLYDOHQWV� ZLWKLQ� WKH� LQYHVWPHQWV� EDODQFH� LV� LQFOXGHG� LQ�
SURFHHGV�IURP�VDOHV�RI�LQYHVWPHQWV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV�DV�RI�-XQH�����
�����DQG������ 

Net Investment Return 
1HW�LQYHVWPHQW�UHWXUQ�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������LV�DV�IROORZV��

2017 2016

,QYHVWPHQW�LQFRPH ������������������ ������������������
,QYHVWPHQW�H[SHQVHV ������� �������
1HW�UHDOL]HG�DQG�XQUHDOL]HG�JDLQV��ORVVHV� ������ ��������

1HW�LQYHVWPHQW�UHWXUQ� ����������������� ������������������
�

Investment Support Appropriated From LTPool  
,Q� ILVFDO� ����� LQYHVWPHQW� VXSSRUW� DSSURSULDWHG� IURP� WKH� /73RRO� ZDV� ��������� LQFOXVLYH� RI�
DSSURSULDWLRQ� IURP� HQGRZPHQWV� RI� ��������� RI� ZKLFK� �������� ZDV� XWLOL]HG�� � ,Q� ILVFDO� �����
LQYHVWPHQW� VXSSRUW� DSSURSULDWHG� IURP� WKH� /73RRO� ZDV� ��������� LQFOXVLYH� RI� DSSURSULDWLRQ� IURP�
HQGRZPHQWV�RI����������RI�ZKLFK���������ZDV�XWLOL]HG����

5. Endowment 

7KH� 8QLYHUVLW\¶V� HQGRZPHQW� FRQVLVWV� RI� DSSUR[LPDWHO\� ������ LQGLYLGXDO� IXQGV� HVWDEOLVKHG� IRU� D�
YDULHW\�RI�SXUSRVHV�DQG�LQFOXGHV�ERWK�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�DQG�IXQGV�GHVLJQDWHG�E\�
WKH�%RDUG�RI�7UXVWHHV�WR�IXQFWLRQ�DV�HQGRZPHQWV���1HW�DVVHWV�DVVRFLDWHG�ZLWK�HQGRZPHQW�IXQGV��
LQFOXGLQJ�IXQGV�GHVLJQDWHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�IXQFWLRQ�DV�HQGRZPHQWV��DUH�FODVVLILHG�DQG�
UHSRUWHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV��

7KH� 8QLYHUVLW\� FODVVLILHV� DV� SHUPDQHQWO\� UHVWULFWHG� QHW� DVVHWV�� �D�� WKH� RULJLQDO� YDOXHV� RI�
FRQWULEXWLRQV� GRQDWHG� WR� WKH� SHUPDQHQW� HQGRZPHQW�� �E�� WKH� RULJLQDO� YDOXH� RI� VXEVHTXHQW�
FRQWULEXWLRQV� WR� WKH�SHUPDQHQW�HQGRZPHQW��DQG� �F��DFFXPXODWLRQV� WR� WKH�SHUPDQHQW�HQGRZPHQW�
UHTXLUHG� E\� WKH� DSSOLFDEOH� GRQRU� JLIW� LQVWUXPHQW�� � $SSUHFLDWLRQ� UHODWHG� WR� GRQRU�UHVWULFWHG�
HQGRZPHQW�IXQGV�LV�FODVVLILHG�DV�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�DQG�UHFODVVLILHG�DV�XQUHVWULFWHG�
QHW�DVVHWV�ZKHQ�WKRVH�DPRXQWV�DUH�DSSURSULDWHG�IRU�H[SHQGLWXUH�DQG�XWLOL]HG��
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���

7KH�IROORZLQJ�UHSUHVHQWV�WKH�8QLYHUVLW\¶V�HQGRZPHQW�QHW�DVVHW�FRPSRVLWLRQ�E\�W\SH�RI� IXQG�DV�RI�
-XQH����������DQG�������

Temporarily Permanently
Unrestricted Restricted Restricted Total

'RQRU�UHVWULFWHG�HQGRZPHQW�IXQGV ������������������ ���������������� ���������������� ����������������
%RDUG�GHVLJQDWHG�HQGRZPHQW�IXQGV ����� ����� � �����

7RWDO�HQGRZPHQW�QHW�DVVHWV ������������������� ���������������� ���������������� �������

2WKHU�LQYHVWPHQWV��QHW �������

7RWDO�LQYHVWPHQWV ����������������

2017

�

Temporarily Permanently
Unrestricted Restricted Restricted Total

'RQRU�UHVWULFWHG�HQGRZPHQW�IXQGV ������������������ ���������������� ���������������� ����������������
%RDUG�GHVLJQDWHG�HQGRZPHQW�IXQGV ����� ����� � �����

7RWDO�HQGRZPHQW�QHW�DVVHWV ������������������� ���������������� ���������������� �������

2WKHU�LQYHVWPHQWV��QHW ��������

7RWDO�LQYHVWPHQWV ����������������

2016

�

7KH�WDEOHV�DERYH�GR�QRW� LQFOXGH�SOHGJH�UHFHLYDEOHV�� ORDQ�IXQGV�DQG�RWKHU�SHUPDQHQWO\�UHVWULFWHG�
IXQGV�RI���������DQG���������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��

&KDQJHV�LQ�HQGRZPHQW�QHW�DVVHWV�IRU�WKH�\HDU�HQGHG�-XQH����������ZHUH�DV�IROORZV��

Temporarily Permanently
Unrestricted Restricted Restricted Total

Endowment net assets at June 30, 2016 ������������������� ����������������� ����������������� �����������������

(QGRZPHQW�LQFRPH��QHW�RI�H[SHQVHV �� ����� �� �����
1HW�UHDOL]HG�DQG�XQUHDOL]HG�JDLQV��ORVVHV�
�RQ�HQGRZPHQWV ��� ������ ��� ������

1HW�HQGRZPHQW�UHWXUQ ��� ������ ��� ������

&RQWULEXWLRQV � ��� ����� �����
$SSURSULDWLRQ�RI�HQGRZPHQW
�DVVHWV�SHU�VSHQGLQJ�SROLF\ ����� �������� ����� ��������
7UDQVIHUV��ZLWKGUDZDOV�DQG�RWKHU�FKDQJHV � ������� ����� ���
5HFODVVLILFDWLRQV� ����� ������� � �

Endowment net assets at June 30, 2017 ������������������� ����������������� ����������������� �����������������

2017

�
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&KDQJHV�LQ�HQGRZPHQW�QHW�DVVHWV�IRU�WKH�\HDU�HQGHG�-XQH����������ZHUH�DV�IROORZV��

Temporarily Permanently
Unrestricted Restricted Restricted Total

Endowment net assets at June 30, 2015 ������������������� �������
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� $OWHUQDWLYHV�WR�H[SHQGLWXUH�RI�WKH�HQGRZPHQW�IXQG�

� 7KH�LQYHVWPHQW�SROLF\�RI�WKH�,QVWLWXWLRQ�

7KH�SURYLVLRQV�RI�1<30,)$�DOORZLQJ�SUXGHQW�DSSURSULDWLRQ�ZLWKRXW� UHJDUG� WR�KLVWRULF�GROODU�YDOXH�
DSSO\�WR�IXQGV�FUHDWHG�DIWHU�LWV�HIIHFWLYH�GDWH���'RQRUV�RI�IXQGV�FUHDWHG�EHIRUH�WKDW�GDWH�ZHUH�JLYHQ�
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Net
Receivable Allowance Receivable

)HGHUDO�UHYROYLQJ�ORDQV ������������������ ������������������� ������������������
,QVWLWXWLRQDO�ORDQV ������ ������� ������
$FFUXHG�LQWHUHVW ����� ������� �����

7RWDO�VWXGHQW�ORDQV�UHFHLYDEOH ������ �������� ������

7RWDO�VWXGHQW�WXLWLRQ�UHFHLYDEOH ����� ������� �����

7RWDO�VWXGHQW�UHFHLYDEOHV ����������������� ������������������ �����������������

2016

�

Federal Accrued Total Loans Student Gross
Revolving Institutional Interest Allowance Receivables Allowances

Allowance at beginning of year ������������������� ������������������ ������������������ ����������������� ������������������� �����������������

&XUUHQW�\HDU�UHFRYHU\��SURYLVLRQV� �� ���� ����� ����� ����� �������

Allowance at end of year ������������������� ������������������� ������������������� ������������������ ������������������� ������������������

2017

�

Federal Accrued Total Loans Student Gross
Revolving Institutional Interest Allowance Receivables Allowances

Allowance at beginning of year ������������������� ������������������ ������������������ ����������������� ������������������� �����������������

&XUUHQW�\HDU�UHFRYHU\��SURYLVLRQV� �� ����� ����� ��� ����� ���

Allowance at end of year ������������������� ������������������� ������������������� ������������������ ������������������� ������������������

2016

�

:ULWH�RIIV� RI� D� VWXGHQW� ORDQ� UHFHLYDEOH� DUH� EDVHG� SULPDULO\� RQ� WKH� DJH� RI� WKH� UHFHLYDEOH� DQG� DQ�
HYDOXDWLRQ�RI�DQ\�UHFHQW�DFWLYLW\�LQ�WKH�DFFRXQW���2YHUDOO�GHIDXOW�UDWHV�DQG�DQ�HYDOXDWLRQ�RI�JHQHUDO�
HFRQRPLF� FRQGLWLRQV� DUH� UHYLHZHG� DW� OHDVW� DQQXDOO\�� � 7KH� 8QLYHUVLW\�� EHFDXVH� RI� LWV� FORVH� DQG�
FRQWLQXLQJ�UHODWLRQVKLS�ZLWK�LWV�VWXGHQWV�DQG�JUDGXDWHV��VHHNV�WR�ZRUN�FORVHO\�ZLWK�WKH�VWXGHQWV�WR�
KHOS�HQVXUH�UHSD\PHQW��

Other Assets and Receivables 
2WKHU�DVVHWV�FRQVLVW�RI�JUDQW�UHFHLYDEOHV��SUHSDLG�H[SHQVHV��GHSRVLWV�ZLWK�ERQG�WUXVWHHV��GRQDWHG�
IUDFWLRQDO� LQWHUHVWV� LQ�UHDO�HVWDWH��FDVK�GHSRVLWV�UHTXLUHG�E\�YHQGRUV��GXH�WR�IURP�UHODWHG�HQWLWLHV��
UHQW�UHFHLYDEOHV��DQG�YDULRXV�RWKHU�PLVFHOODQHRXV�UHFHLYDEOHV���,QFOXGHG�DW�IDLU�YDOXH�DUH�WKH�DVVHWV�
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8. Retirement Plans 

Defined Contribution and Deferred Compensation Plans 
7KH�8QLYHUVLW\�KDV�VHYHUDO�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�SODQV�LQ�ZKLFK�PRVW�IXOO�WLPH�DQG�PDQ\�
SDUW�WLPH� HPSOR\HHV� SDUWLFLSDWH�� � 7KH� 8QLYHUVLW\¶V� FRQWULEXWLRQV� DUH� EDVHG� RQ� VSHFLILHG�
SHUFHQWDJHV�RI�HDFK�HPSOR\HH¶V�DQQXDO�VDODU\���,W�LV�WKH�8QLYHUVLW\¶V�SROLF\�WR�IXQG�UHWLUHPHQW�SODQ�
FRVWV�FXUUHQWO\�� �7RWDO�UHWLUHPHQW�SODQ�H[SHQVH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������ZDV�
�������DQG���������UHVSHFWLYHO\��

7KH�8QLYHUVLW\�KDV�D�����E��GHIHUUHG�FRPSHQVDWLRQ�SODQ��ZKLFK� LV�RIIHUHG�WR�VHOHFW�PDQDJHPHQW�
HPSOR\HHV�� � 7KH� HPSOR\HH� FRQWULEXWLRQV� DUH� FDSSHG� DW� WKH� DQQXDO� )HGHUDO� OLPLW� IRU� GHIHUUHG�
FRPSHQVDWLRQ���7KH�DVVHWV�UHODWHG�WR�WKLV�SODQ�DUH�LQFOXGHG�LQ�RWKHU�DVVHWV�DQG�UHFHLYDEOHV�LQ�WKH�
&RQVROLGDWHG� 6WDWHPHQWV� RI� )LQDQFLDO� 3RVLWLRQ� DQG� DPRXQWHG� WR� �������� DQG� �������� DV� RI�
-XQH����� ����� DQG� ������ UHVSHFWLYHO\�� � 7KH� DVVHWV� SULPDULO\� FRQVLVW� RI� PXWXDO� IXQGV� DQG�
JXDUDQWHHG� LQWHUHVW� DFFRXQWV� WKDW� KDYH� EHHQ� UHSRUWHG� LQ� WKH� WDEOHV� EHORZ� ZLWK� WKH� DSSURSULDWH�
LQYHVWPHQW�OHYHOLQJ�EDVHG�RQ�WKH�IDLU�YDOXH�KLHUDUFK\�GHVFULEHG�LQ�1RWH����
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,Q� FRQQHFWLRQ� ZLWK� WKH� -RLQW� &ROODERUDWLRQ� $JUHHPHQW� �1RWH� ���� VXEVWDQWLDOO\� DOO� ����� XQLRQ�
HPSOR\HHV�RI�(LQVWHLQ�KDYH�EHHQ�KLUHG�E\�$(&20��,QF���$V�D�UHVXOW��WKH�7UDQVDFWLRQ�GLG�QRW�UHVXOW�
LQ�DQ\�ZLWKGUDZDO�OLDELOLW\�IRU�WKH�8QLYHUVLW\���$V�UHTXLUHG�E\�(5,6$��LQ�WKH�HYHQW�WKDW�$(&20��,QF��
ZLWKGUDZV� IURP� WKH� SODQ� GXULQJ� WKH� ILUVW� ILYH� \HDUV� DQG� IDLOV� WR� SD\� LWV� ZLWKGUDZDO� OLDELOLW\�� WKH�
8QLYHUVLW\�ZLOO�EH�VHFRQGDULO\�OLDEOH���$(&20��,QF��KDV�DVVXPHG�DOO�REOLJDWLRQV�XQGHU�WKH�SODQ�DQG�
DV�SDUW�RI�WKH�7UDQVDFWLRQ�DJUHHG�WR�PDNH�WKH�UHTXLUHG�SODQ�FRQWULEXWLRQV��

7KH� 8QLYHUVLW\� FRQWULEXWHG� ������� DQG� ������� LQ� FDVK� DQG� UHFRUGHG� H[SHQVHV� IRU� WKH� PXOWL�
HPSOR\HU�SODQ� IRU� ILVFDO������DQG������� UHVSHFWLYHO\�� �7KH�8QLYHUVLW\¶V�FRQWULEXWLRQV� WR� WKH������
3HQVLRQ�)XQG�UHSUHVHQW�OHVV�WKDQ����RI�WRWDO�SODQ�FRQWULEXWLRQV��

7KH�IROORZLQJ�WDEOH�LQFOXGHV�DGGLWLRQDO�GLVFORVXUH�LQIRUPDWLRQ�UHODWHG�WR�WKH������3HQVLRQ�)XQG��

EIN Plan FIP/RP Status Expiration Date of 
Number Pending/ Surcharge Collective Bargaining 

Plan Name /Pension 2017 2016 Implemented Imposed Agreement
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G�� ,Q� $SULO������� LQ� FRQQHFWLRQ� ZLWK� WKH� UHILQDQFLQJ� RI� WKH� DIRUHPHQWLRQHG� WD[DEOH� ERQGV�� WKH�
8QLYHUVLW\� WUDQVIHUUHG� RZQHUVKLS� RI� WKH� PRUWJDJHG� SURSHUWLHV� WR� <� 3URSHUWLHV�� D� VSHFLDO�
SXUSRVH�HQWLW\�RI�ZKLFK�WKH�8QLYHUVLW\�LV�WKH�VROH�PHPEHU��1RWH������<�3URSHUWLHV�HQWHUHG�LQWR�
D� VHFXUHG� ORDQ� DJUHHPHQW� ZLWK� FHUWDLQ� OHQGHUV� ZKHUHE\� LW� LVVXHG� QRWHV� LQ� WKH� DJJUHJDWH�
SULQFLSDO�DPRXQW�RI����������ZKLFK�DUH�VHFXUHG�E\�D�PRUWJDJH�RQ�WKH�ILYH�SURSHUWLHV�RZQHG�
E\�<�3URSHUWLHV���7KH�WHUP�RI�WKH�QRWHV�DUH�IRU����\HDUV��DQG�WKH�QRWHV�EHDU�LQWHUHVW�DW�D�UDWH�
RI� ������� SHU� DQQXP�� � 8QWLO� -XQH������� <� 3URSHUWLHV� ZLOO� PDNH� LQWHUHVW� RQO\� SD\PHQWV��
VXEVHTXHQW�SD\PHQWV�ZLOO� LQFOXGH�D�SRUWLRQ�RI� WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ��XVLQJ�D����
\HDU� DPRUWL]DWLRQ� WDEOH�� � <� 3URSHUWLHV� GLVWULEXWHG� WKH� QHW� SURFHHGV� RI� WKH� ORDQ� �OHVV� GHEW�
LVVXDQFH�FRVWV���LQ�WKH�DPRXQW�RI�DSSUR[LPDWHO\�����������WR�WKH�8QLYHUVLW\�LQ�$SULO�������DQG�
WKH�8QLYHUVLW\�XVHG�WKH�SURFHHGV�WR�UHSD\�WKH�RXWVWDQGLQJ�WD[DEOH�ERQGV��

$V�SDUW�RI�WKH�ORDQ��WKH�8QLYHUVLW\�HQWHUHG�LQWR�D�XQLWDU\�OHDVH�ZLWK�<�3URSHUWLHV��ZKHUHE\�WKH�
8QLYHUVLW\�ZLOO�FRQWLQXH�WR�XVH�WKH�PRUWJDJHG�SURSHUWLHV�DV�D�WHQDQW�SXUVXDQW�WR�D� ORQJ�WHUP�
RSHUDWLQJ�OHDVH�DQG�PDNH�PRQWKO\�UHQW�SD\PHQWV�WR�<�3URSHUWLHV��LQLWLDOO\�LQ�WKH�DSSUR[LPDWH�
DPRXQW� RI� �������� � $V� RI� -XQH����� ������ SD\PHQWV� LQ� H[FHVV� RI� GHEW� VHUYLFH� DQG� FHUWDLQ�
RSHUDWLQJ� FRVWV� RI� <� 3URSHUWLHV� DUH� GLVWULEXWHG� WR� WKH� 8QLYHUVLW\� DV� WKH� VROH� PHPEHU�� RQ� D�
PRQWKO\�EDVLV���$V�FRQWUROOLQJ�PHPEHU��WKH�8QLYHUVLW\�LQFOXGHV�WKH�RSHUDWLRQV�RI�<�3URSHUWLHV�
LQ�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DQG�DFFRUGLQJO\�DOO�LQWHUFRPSDQ\�UHYHQXH��H[SHQVHV��
HTXLW\�WUDQVIHUV�DQG�GLVWULEXWLRQV�DUH�HOLPLQDWHG�LQ�FRQVROLGDWLRQ��

3URMHFWHG�GHEW�VHUYLFH�SD\PHQWV�RQ�WKH�ERQGV��PRUWJDJHV�SD\DEOH�DQG�QRWHV�DUH�DV�IROORZV��

Principal Interest Total

Year Ending June 30,
���� ������������������ ����������������� �����������������
���� ����� ������ ������
���� ����� ������ ������
���� ����� ������ ������
���� ����� ������ ������
7KHUHDIWHU ���������������� ����������������� �������

������� ���������������� ����������������

8QDPRUWL]HG�SUHPLXP ���
8QDPRUWL]HG�LVVXDQFH�FRVWV �������

7RWDO�SURMHFWHG�GHEW�VHUYLFH�SD\PHQWV ����������������
�

,QWHUHVW�H[SHQVH�RQ� WKH�ERQGV�DQG�RWKHU�GHEW� IRU� WKH�\HDUV�HQGHG�-XQH����������DQG������ZDV�
��������DQG����������UHVSHFWLYHO\���

7KH�VDOH�RI�WKH�SURSHUW\�RQ�WKH�%URRNGDOH�FDPSXV�LQ�2FWREHU������UHGXFHG�WKH�8QLYHUVLW\¶V�ERQGV�
DQG� PRUWJDJHV� SD\DEOH� E\� DSSUR[LPDWHO\� �������� JRLQJ� IRUZDUG�� WKH� 8QLYHUVLW\¶V� FRUUHVSRQGLQJ�
GHEW�VHUYLFH�SD\PHQWV�IRU�VXFK�ERQGV�ZLOO�QR�ORQJHU�EH�UHTXLUHG�WR�EH�PDGH���
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10. Asset Retirement Obligations 

7KH�8QLYHUVLW\�KDV�DVVHW�UHWLUHPHQW�REOLJDWLRQV�IRU�DVEHVWRV�UHODWHG�UHPRYDO�FRVWV���7KH�8QLYHUVLW\�
DFFUXHV� IRU� DVVHW� UHWLUHPHQW� REOLJDWLRQV� LQ� WKH� SHULRG� LQ� ZKLFK� WKH\� DUH� LQFXUUHG� LI� VXIILFLHQW�
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([SHQVHV� E\� IXQFWLRQDO� FODVVLILFDWLRQ�� DIWHU� DOORFDWLQJ� RSHUDWLRQV� DQG� PDLQWHQDQFH�� GHSUHFLDWLRQ��
DQG�LQWHUHVW��DUH�DV�IROORZV�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������

Before Operations and Depreciation After 2016
Allocation Maintenance and Amortization Interest Allocation Total

,QVWUXFWLRQ ����������������� �������������������������� �������������������������� ������������������ ����������������� ����������������
5HVHDUFK�DQG�WUDLQLQJ ����� ��� ��� ��� ����� ������
$FDGHPLF�VXSSRUW ������ ����� ����� ����� ������ ������
6WXGHQW�VHUYLFHV ������ ����� ����� ����� ������ ������
,QVWLWXWLRQDO�VXSSRUW ������ ����� ����� ����� ������ ������
$X[LOLDU\�HQWHUSULVHV ����� ����� ����� ����� ������ ������

<HDU�HQGHG�-XQH��������� ���������������� ������������������������� ������������������������� ����������������� ����������������

<HDU�HQGHG�-XQH��������� ���������������� ������������������������� ������������������������� ����������������� ����������������

2017

�

)XQGUDLVLQJ�H[SHQVHV�DUH�LQFOXGHG�LQ�LQVWLWXWLRQDO�VXSSRUW���)RU�WKH�\HDUV�HQGHG�-XQH����������DQG�
������VXFK�FRVWV�ZHUH���������DQG����������UHVSHFWLYHO\���)RU�SXUSRVHV�RI�UHSRUWLQJ�IXQGUDLVLQJ�
H[SHQVHV��WKH�8QLYHUVLW\�LQFOXGHV�RQO\�WKRVH�IXQGUDLVLQJ�FRVWV�LQFXUUHG�E\�LWV�GHYHORSPHQW�RIILFH���
,QVWLWXWLRQDO� VXSSRUW� LQFOXGHV� DSSUR[LPDWHO\� ������O\��镗VWV�
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,Q� -DQXDU\������� WKH� 8QLYHUVLW\¶V� �DQG� WKH� +LJK� 6FKRROV¶�� PRWLRQ� WR� GLVPLVV� WKH� FDVH� EURXJKW�
DJDLQVW�WKHP��DQG�RWKHUV��LQ�IHGHUDO�FRXUW�LQ�-XO\������E\�IRUPHU�VWXGHQWV�RI�WKH�+LJK�6FKRROV�ZDV�
JUDQWHG��EDVHG�XSRQ� WKH� IDFW� WKDW� WKH�VWDWXWH�RI� OLPLWDWLRQV�RQ�VXFK�FODLPV�KDG�UXQ��DPRQJ�RWKHU�
GHIHQVHV���7KH�FDVH�ZDV�GLVPLVVHG�ZLWK�SUHMXGLFH�E\�WKH�WULDO�MXGJH���7KH�OLWLJDWLRQ�DOOHJHG�DEXVH�


