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R ' CERTIFIEDIFUBLIC ACCOUNTANTS

110F PERIMETER DRIVE, St FED & SCHAUMBURG, 1L £0773 B TEL 847.240,1040 # £AX BA72ADA055 B vearvekrdopas.corn KUTCHINS

RGBBINS &
DIAMOND,

LTD:,
INDEPENDENT AUDITORS’ REPORT

Torthe Board of Directors
Triten College Foundation
River Grove, HHlinois

We havé suidited the accompanying staterents of financial position 6 the Triton Celiege foundation {3 nonprofit
Foundsdtion] as-of dupe 30, 2009 and 2008, and the related statements of activities and changes in net assets and cash
flows {or the years then ended. These financial statements are the responsibility of the Foundation's management.
Our.responsihility is to exprass an opinion on these financial statements based-on out audits,

We conduciet our audits in accordance with audifing standards generdlly atcepted in the United States of America ang
the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptrolier
Gengral of the United States of America. Those standards reguire. that we plan and perform the audits to abtain
regsonable assurance about whether the financial statements are free of material misstatement, An aydit intludes
exanHning. of & test basis, evidence supporting the amounts and distlosures in the financial staterients. An audit.aisc
includes assessing theaccounting principles used and significant estimates matle by management, aswell ag eviladting
the overall financial statement presentation. We believe that our-audis provide s reasonable basis for pur opinion..

In our opinian, the Bnancial statements refarrad to above present faidy, inall material respects; the financial posilion
of the Triten Coflege Foundation as of June 30, 2009 and 2008 and the results of its activities and changes in its netl.
assets, and cash flows for thie years then ended in conformity with atcounting principlas generally accepted in the
‘United States of America.

In.accordance with Government Auditing Stondards, we have aiso issted our report dated October 6, 2809, un our
consideration of Triten Coflege Foundation’s internal contral ever financial reporting and compliance and other
matters. The purpose of that report is to describe the scoge of our testing of internal controt over Fnancial reporting
antt on compliance and the resuits of thal lesting and not te provide.an sginion on the internal conws) over financial
reporting dr on compliance. That report is an integral part of an audit performed In accordarice with Government
Auditing Standords angd should be read in canjunction with this report in considering tha resutts.of our audit.

October e, 2008

“Helping Our Clients Achiave Financial Success Through Sound Advice™
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(A NONPROFIT FOUNDATION)}
STATEMENTS OF FINANCIAL PCSITION
JUNE 30, 2008 AND 2008

See notes to finonclal statements:

2005 2008
ASSETS
ASSETS
Cash and cash equivalents -3 286,433 % 293,338
Investments 588,870 656,166
Accounts receivable 7,290 3,875
& B82,693 5 953,379
LIABILITIES AND NET ASSETS
LIABILITIES
Aceounts payable $ 37,982 S 50,345
NET-ASSETS
Unrestricted 560,178 602,258
Temporarily restrictad 244,818 261,071
Permanently restricted 38,705 39,705
Total net assets B44,701 503,034

. 882,693 S 053,375
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TRITON COLLEGE FOUNDATION

(A 'NONPROFIT FOUNDATION)
STATEMENTS OF CASH FLOWS
YEARS ENDED JUNE 30, 2009 AND 2008

See aptes to financial statements.

CASH FLOWS FRON OPERATING ACTIVITIES
Cashreceived from contributions
Cash received from spacial events
Cash received from investment income
Cash paid for schalarships
Cash paid for other grantsand transfers
Cash paid for fundraising expensas
Cash paid for general administrative

Nel cashoprovided by lused in} operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of investments
Proteads from sale of invastments

Net cash used in investing activities

NET INCREASE (DECREASE] IN CASH AND CASH EQUIVALENTS
CASH AND.CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EGIMVALENTS AT END OF YEAR

RECONCILATION OF CHANGES (N NET ASSETS TO
NET CASHPROVIDED {USED BY) OPERATING ACTIVITIES
Changea:in nel assetls
Unreatized (053 on investmants
nvestment income reinvesiad
Changes in assets and lizbilifies
Accounts receivable
Actounts payable

Net cash provided by (used in) operaling activities

SUPPLEMENTARY DISCLOSURE OF NON-CASH TRANSACTION
Donateq services

-f-
2009 2008
I18B,238 & 195,189
54,173 9€,366
2,256 5,316
{45,023) (27,952}
(169,362) {155,513}
{35,915) {34,859}
{36,536) {23,152}
{2,369} 58,995
{4,736) {385,251}
- 277,266
14,736} {27,985}
{6,905} 31,010
253,338 262,328
286,433 § 293,338
{58,333, % 5,504
80,508 72,780
[18,578) (42,818)
{3,815) 8,628
$12,353) 14,491
{2,169) & 58,095
65,713 % 63,096




TRITON COLLEGE FOUNDATION 7.
(A NONPROFIT FOUNDATION)

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2003 AND 2008

NATURFE OF ACTIVITIES

Natore of Activities: Triten Cellege Foundation {the Foundation) is a nonprofit organization whose purpose is e assist
in the furtherance of education activities and objectives at Triton College, Community College District Ne. 504 {the
College). The Foundatiop receives, sdministers, and distrlbutes funds to the Coilege for various grants and
scholarships,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation: Fmancial statament presentation foliows the recommendations of the Financial Accounting
Standards Board in its Standards for Finoncial Statements of Not-for-Profit Organizations: Ynder the standard, the
Sosiety is Tequired to report information regarding its financial position and activities accarding 1o three ¢lassss of net
assets: unrestficted net assats, temporarily restricted net assets, and permanently restrictad net assets.

Unrestricted net assets indlude rasources that are not subject 1o donsr-imposed festrigtions plus those. resources for
which donor-imposed. restrictions havé been satisfied. Coniribulions are reported as Increases in the aporopriate
category of net assets. Expenses are reported as decreases in-unrastricted netassets. Gains and losses oninvestmeants
are reported as increases or decreases in unrestrictetd net assers undess thelr use is restricted by explicit donor
stipudations or by law.

Temporarily restricted net assets are subject todonorimposed restrictions related to specific purposes. Satisfaction of
temporarily restricted net assets fi.e;, when the donor-stipulated purpose has baen fulfilled or the stipulated time
period bas elapsed) is reported a5 a reclassification from femporaeily restricted net assets to unrastricted. net assets.
The Sediety réperts Lontfibutions with g donor-impased restriction whose restrictions are met in“the same reporting
period as uprestricted suppert in fhe statement of attivities, ‘

Permanently restricted net assets are subject to dohor-imposed restrictions that will never lapse, thus requifing that
the funds bé refained permanently.

Cash and Cash Eguivalents: The Foundation considers highly liquid investments with maturities of less.than three
months1o be cash equivaients,

Investments: investments are reported at-fair value, Fair value is the price that would be received to sell assets or paid
to transfer 3 lability in an orderly transaction between market participants at the measurement date.

Accounts Receivable: Accounts receivable are stated at the amount management expects to collect from eutstanding
balances.

Concentrations of Credit Risk: The Foundation maintaing cash balances in several financial institutions which are
insured by the Federal Deposit Insurance Corporation (FDICL At June 30, 2009, the uninsured balance did nof éxceed
the FOICHmIL,

Tox Status: The Foundationds exempt from federal income tax under Section 561{c)3) of the Intermal Revenue Code,
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{A NONPROFIT FOUNDATION)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2009 AND 2008

SUNMMARY CF SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)

Accounting for Uncertain Tax Positions: In June 2006, the FASB.issued Interpretation on its Standard, Accounting for
Uncertainty in Income Toxes. The standard provides deralled guidance for the financial statement rzcognition,
measurement and disclosure of uncertain tax positions recognized in an enterprise”sdinarcial statements in accordance
with Accounting for income Toxes. The standard requires.an entity 1o recognize the finandial statement impact of a tax
position when it is more likely than not that the position will not be sustained upen examination. On December 30,
2008, the FASB issued a FASE Staff Position which deferred the effective impiementation date of the standard to the
Foundation's annual financtal statements endingon June 30, 2010, The Society doss not expect that the adoption of
the standard will have a material effect on its financial position, resuits of activities and changes in net assets or cash
Hows,

Estimates: The preparation of financial statemernits in conformity with accounting principies generally accepted in the
united States of America requires management to make estimates and assumptions that affecr the reported amounis
of assets and liability and disclosures of contingent assets and liabilities at the date ofthe financial staterrants and the
reported amounts of revenues and expenses during the reporting period.  Actual results couid differ from those
estimates.

Subsequent Events: The Foundation has evaluated suhsequent events for potential recognition and/or disclosure
through Cetober ©, 2009, the date the financial siatements wereissusd.

DONATED SERVICES

Except for those services requiring special expertise, the estimated value of such doriated servives has not been
recorded in the financisl staterents, In-kind donations and services requiring specific expertise have beean refiected in
the financial statements at their fair value, The Foundation receives a percentage of personne! services from the
Coflege without charge. For the vears ended june 30, 2008 and 2008, donated services revenue and related experse
were 565,712 and $63,096, respectively.

ENDOWMENT

The Fouridation’s endowment consists of four funds estabiished for educational purpases, alf of which are denar-
restricted funds.

Interpretation of Relevant Low: The Foundation follows the Uniform Management of institutional Funds Act of 1972
[UMIFA] and its own governing documents, UMIFA reguires the historical dollar amount of 3 donor. restricied
endowment fund to be preservéd. in the absence of dennr restrictions, the net appraciation on & donorrestricled
endowment fund is spendable under UMIFA. The Foundation’s donors have placed restrictions on the use of the
investment income or net appreciation resulting from the donor-restricted endowment funds and, accordingly,
investment incoma and net appreciation is classified as temporarily restricted until the assets are appropriated for
expenditure.

Endowment Net Asset Compaosition by Type of fund as of June 30, 2009:
Permanently
Restricted Total

Bonor-restricted endowment funds 5 38,705 & 39,765
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(A NONPROFIT FOUNDATION]}
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2009 AND 2008
ENDOWMENT [CONTINUEDR
Paermanently
Restricted Total
Endowment net.assets, bepinning of vear 5 39,705 39,705
Endowment nat assets, end of year 5 39,765 38,708
Endowment Net Asset Compaosition by Type of Fund s of June 30, 2008:
Permanentiy
Restricted Total
Donor-restricted endowment funds 5 38,705 39,705
Permanantly
Restricted Total
Endowrhent net assets, beginning of vear 5 . 39,705 39,705
Endowment net assets, end of year 5 39,705 39,705

INVESTMENTS

Effective July 1, 2008, the Foundation adopted Statement of Financial Accounting Standards for fair Vaoive
Measurements. The standard establishes a new framework for measuring fair value and expands reftated diselosures,
Broadly, the standard framework requires fair vaiue to be determined based on the exchange price that would be
received for.an asset or paid to transfer a figbility {eni exit pricé) in the prisicipal or most advantazecus market for the
asset or liability in an orderly transaction between market participants. The standard ectablishes market or observatils
inputs.as the preferred source of values, followed by assumptions based on hypothetical transactions in the absence of

miariket inputs,

The valuatien tethnigues. required by the standard are based upon cbservable and unobssrvabie inputs. Observabie
inputs- reflect market data obtained from independent sources, while unobservabie inputs reflect the Foundation's

marketassumptions, These {wo types of inputs create the foliowing hierarchy:

Level 1 —qupted prices in active markets for identical securities

s ievel 2 - other significant observable inputs (including quoted prices for similar securities; interest rates,

credit risk, are.)

= ievel 3 —sigaidicant unobservable inputs (including the Foundation’s own assumptions-in determining the Tair

value of the investment),
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ROTES TO FINANCIAL STATEMENTS

JUNE 30, 2008 AND 2008

INVESTMENTS {CONTINUED]

Below-is & description of the valistion methodologies used far assets measured at fair value. The mrethedologies used
at june 30, 2009 and 2008 are the samé,

®  Mutuaf Funds - Valued at the netasset value {(NAV) of shares held by the Foundation at year end.
« Certificate of Deposit - Value acereting from purchase price at date 1o face value at maturity.

Fair value of assets measuredl on 3 recurring basis at lune 30, 2000 and 2008 are as follows:

Fair Vaiua tevel 1 Level'2

lone 30,2009

Mutuat funds 5 515,508 $ 515,508 $ .
Certificate of deposit 73,462 - 753,462
Total invéstments 4 588,970 5 515,508 § 72,462
June 30, 2008

Mutual Funts 5 584,545 5 584, 545§ -
Certificate-of deposit 71,621 . 71,621
Total investrments s 656,166 & GR4,545 5 71,621

The following tabiuldtion summarizes the net vields of investment asgets!

2009 ) 2008:
Dividends and interest s 20,834 3 47733
Realized.and unrealized ioss {90,508) {72,790)

5 69,674} $ {25,057
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NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2009 AND 2008

SEGREGATION OF NET ASSETS

Temporarily Restricted: Temporarily restricted net assets reprasent contridutions that have been designated by
donars to fund specific scholarships and grant activities.

The Foundation has temporarily restricted net assets to support the following programs:

2008 ' 2008
Scholarships and grants s 244,818 5 261,071
S 244,818 & 263,071

During the year ended June 30, 2009 and 2008 temporarily: restricted net assets were released from restrictions as:the
Foundation Incurred expenses, satisfying the restricted purpose designated by the doner. Temporarily restricted net
assets were released from restrictions.to support the following programs:

2009 2008
Scholarships and grants 5 198,187 & 197,946
Total netassets released from restrictions 5 108,187 & 157,545

Permanently Restricted: Permanently restricted net assets consist of donor-restricted endowments.  Investment
income earnad on thesehel assets may be used for the Foundation’s operating activities.

The following s a summary of programs. to be supported with earnirigs on permanently restricted net asséts as
designated by the donors;

2009 2008
Fine Arts/Music, Speech and Art-20" Century Women's Club % 15,763 16,763
Mifton Kwake Stholarship 3,733 3,733
University Chab Scholarship 9,953 5,555
William Barr Memaorial 9,250 9,250
3 35,705 & 35,705




