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Report of Independent Auditors

The Board of Directors
Farmingdale College Foundation
New York, NY

Opinion
We have audited the accompanying financial statements of Farmingdale College Foundation, 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 Farmingdale 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 audit 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 Farmingdale College Foundation
and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. 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 the 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 of financial statements that are free
from material misstatement, whether due to fraud or error.

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 Farmingdale College Foundation’s ability to continue
as a going concern within one years after the date that the financial statements are available to be issued.

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 controls. Misstatements, including omissions, 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:

Exercise professional judgment and maintain professional skepticism throughout the audit

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.

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
Farmingdale College 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 financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Farmingdale 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.

Lehman Tlyrn Vollaro CPA PLLC

Melville, NY
September 4, 2025
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Farmingdale College Foundation
Statements of Financial Position

June 30,
2025 2024
Assets
Cash and cash equivalents $ 4,716,989 $ 3414,033
Promises to give 4,231,058 878,375
Accounts receivable 22,111 32,519
Prepaid expenses 15,748 85,397
Investments:
Endowments 11,897,705 7,579,654
Other restricted investments 1,000,720 3,706,149
Property and equipment, net of
accumulated depreciation of $9,687 and $6,919 4,152 6,920
Total assets $ 21,888,483 $ 15,703,047
Liabilities and net assets
Accounts payable and accrued expenses $ 44,752 $ 44439
Deferred revenue 73,750 63,750
Total liabilities 118,502 108,189
Net assets
Without donor restrictions 1,379,127 1,194,856
With donor restrictions 20,390,854 14,400,002
Total net assets 21,769,981 15,594,858
Total liabilities and net assets $ 21,888,483 $ 15,703,047

See notes to financial statements
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Farmingdale College Foundation

Statements of Activities

Years Ended June 30,
2025 2024
Without Without
Donor With Donor Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total
Revenue, support and gains
Special functions
Golf outing $ 135,887 $ - $ 135,887 $ 141,646 - $ 141,646
Fall gala 186,928 - 186,928 187,134 - 187,134
Contributions
Scholarships 2,000 5,619,510 5,621,510 1,250 511,913 513,163
General 176,452 440,546 616,998 109,444 1,242,003 1,351,447
In-kind 15,479 90,641 106,120 151,840 107,872 259,712
Other
Investment income(loss), net of fees 99,555 1,685,398 1,784,953 129,969 1,210,710 1,340,679
616,301 7,836,095 8,452,396 721,283 3,072,498 3,793,781
Net assets released fromrestrictions
Reallocation of restricted funds
by donor (7,988) 7,988 - (18,535) 18,535 -
Satisfaction of program
restrictions and direct costs
of special functions 1,853,231 (1,853,231) - 1,458,331 (1,458,331) -
Total revenue, support and gains 2,461,544 5,990,852 8,452,396 2,161,079 1,632,702 3,793,781
Expenses
Scholarships and awards 1,056,218 - 1,056,218 852,945 - 852,945
Campus programs 826,625 - 826,625 1,083,727 - 1,083,727
Management and general 288,751 - 288,751 224,279 - 224,279
Fundraising 105,679 - 105,679 109,515 - 109,515
Total expenses 2,277,273 - 2,277,273 2,270,466 - 2,270,466
Change in net assets 184,271 5,990,852 6,175,123 (109,387) 1,632,702 1,523,315
Net assets, beginning of year 1,194,856 14,400,002 15,594,858 1,304,243 12,767,300 14,071,543
Net assets, end of year $ 1,379,127 $ 20,390,854 $ 21,769,981 $ 1,194,856 14,400,002 $ 15,594,858
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Farmingdale College Foundation
Statement of Functional Expenses
Year Ended June 30, 2025

Scholarships and awards
Activity and program support
Consultants

Community relations
Depreciation

Dues and subscriptions
Software subscriptions
Food and catering
Professional fees
In-Kind donation
Insurance

Meetings

Miscellaneous

Stationary, printing and postage

Adminstrative fee

Total expenses

Management Scholarships

Campus and and

Fundraising ~ Programs General Awards Total
$ - $ - $ - $ 1,056,218  $ 1,056,218
- 811,146 - - 811,146
- - 26,349 - 26,349
- - 16,299 - 16,299
- - 2,768 - 2,768
- - 5,383 - 5,383
- - 139,458 - 139,458
74,069 - - - 74,069
- - 20,542 - 20,542
- 15,479 - - 15,479
- - 5,757 - 5,757
- - 25,369 - 25,369
31,180 - 10,678 - 41,858
430 - 448 - 878
- - 35,700 - 35,700
$ 105679 $ 826,625 $ 288,751 $ 1056218 $ 2277273
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Farmingdale College Foundation

Statement of Functional Expenses
Year Ended June 30, 2024

Scholarships and awards
Activity and program support
Consultants

Community relations
Depreciation

Locker contribution
Dues and subscriptions
Software subscriptions
Food and catering
Professional fees
In-Kind

Insurance

Meetings

Miscellaneous

Stationary, printing and postage

Adminstrative fee

Total expenses

Campus and and

Fundraising ~ Programs General Awards Total
$ - $ - $ - § 852945 § 852945
- 611,852 - - 611,852
- - 26,000 - 26,000
- - 4,194 - 4,194
- 35 2,768 - 2,803
- 320,000 - - 320,000
- - 5,240 - 5,240
- - 72,286 - 72,286
75,110 - - - 75,110
- - 32,266 - 32,266
- 151,840 - 151,840
- - 5,757 - 5,757
- - 29,073 - 29,073
29,731 - 9,628 - 39,359
4,674 - 1,367 - 6,041
- - 35,700 - 35,700
$ 109515 $1,083,727 § 224279 $§ 852945 $ 2270466




Farmingdale College Foundation

Statements of Cash Flows
Years ended June 30,

Cash flows from operating activities
Change in net assets

Adjustments to reconcile change in net assets to net cash

from (used for) operating activities

Net realized and unrealized (gains)losses on investments

Depreciation
Amortization of discount on promises to give

Restricted contributions for long-lived equipment

In-kind donations of equipment
Changes in operating assets and liabilities
Promises to give, net
Accounts receivable, net
Prepaid expenses
Deferred revenue
Accounts payable and accrued expenses

Net cash from(used for) operating activities

Cash flows from investing activities
Proceeds from sales of investments
Purchases of mvestments

Net cash from(used for) investing activities

Cash flows from financing activities
Restricted contributions for long-lived equipment

Net cash from(used for) financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

See notes to financial statements

2025 2024
$ 6,175,123 1,523,315
(1,112,996) (764,169)
2,768 2,803
(414817) (14,509)
. (1,243)
(106,120) (259,712)
(2,937,866) 765,000
10,408 (16,379)
69,649 (15,871)

10,000 63,750

313 17,690

1,696,462 1,300,675
5,020,984 46,133
(7.281,854) (284,891)
(2,260,870) (238.758)

_ 1243

: 1,43

(564,408) 1,063,160
3,414,033 2,350,873

$ 2,849,625 3,414,033

LEHMAN FLYNN VOLLARO PLLC
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Note 1 - Principal activity and significant accounting policies
Organization

The Farmingdale College Foundation (the Foundation) was founded in 1969 as a not-for-profit corporation
established under the laws of the State of New York. The general purpose of the Foundation is to assist in
advancing the welfare and development of Farmingdale State College through gifts, grants and bequests of
money and property that provide financial assistance to college faculty, students, staff and programs in a
manner consistent with the educational policies of the State University of New York.

Financial statements presentation

The financial statements are prepared in a format prescribed by State University of New York, which
generally complies with Financial Statements for Not-for-Profit Organizations of the FASB Accounting
Standards Codification.

Basis of accounting
The Foundation maintains its books and records on the accrual basis of accounting.
Cash and cash equivalents

We consider all cash and highly liquid financial instruments with original maturities of three months or
less, which are neither held for nor restricted by donors for long-term purposes, to be cash and cash
equivalents. Cash and highly liquid financial instruments restricted to building projects, endowments that
are perpetual in nature, or other long-term purposes are excluded from this definition.

Cash equivalents total $4,716,989 and $3,414,033 at June 30, 2025 and 2024 respectively.
Receivables and credit policies

Accounts receivable are stated at unpaid balances, less an allowance for doubtful accounts. We determine
the allowance for uncollectable accounts receivable based on historical experience, an assessment of
economic conditions, and a review of subsequent collections. Accounts receivable are written off when
deemed uncollectable. At June 30, 2025 and 2024, there were no allowance for doubtful accounts.

Promises to Give

We record unconditional promises to give that are expected to be collected within one year at net realizable
value. Unconditional promises to give expected to be collected in future years are initially recorded at fair
value using present value techniques incorporating risk-adjusted discount rates designed to reflect the
assumptions market participants would use in pricing the asset. In subsequent years, amortization of the
discounts is included in contribution revenue in the statements of activities. We determine the allowance
for uncollectable promises to give based on historical experience, an assessment of economic conditions,
and a review of subsequent collections. Promises to give are written off when deemed uncollectable. At
June 30, 2025 and 2024, there was no allowance.

LEHMAN FLYNN VOLLARO PLLC
CERTIFIED PUBLIC ACCOUNTANTS



Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Investments

The Foundation carries investments in marketable securities with readily determinable fair values and all
investments in debt securities at their fair values in the Statement of Financial Position. Unrealized gains
and losses are included in the changes in net assets in the accompanying statement of activities.

Property and equipment

We record property and equipment additions over at cost, or if donated, at fair value on the date of donation.
Depreciation and amortization are computed using the straight-line method over the estimated useful lives
of the assets, or in the case of capitalized leased assets or leasehold improvements, the lesser of the useful
life of the asset or the lease term. When assets are sold or otherwise disposed of, the cost and related
depreciation or amortization are removed from the accounts, and any resulting gain or loss is included in
the statements of activities. Costs of maintenance and repairs that do not improve or extend the useful lives
of the respective assets are expensed currently.

We review the carrying values of property and equipment for impairment whenever events or circumstances
indicate that the carrying value of an asset may not be recoverable from the estimated future cash flows
expected to result from its use and eventual disposition. When considered impaired, an impairment loss is
recognized to the extent carrying value exceeds the fair value of the asset. There were no indicators of asset
impairment during the years ended June 30, 2025 and 2024.

Net assets

Net assets, revenues, gains, and losses are classified based on the existence or absence of donor or grantor
imposed restrictions. Accordingly, net assets and changes therein are classified and reported as follows:

Net Assets Without Donor Restrictions — Net assets available for use in general operations and not subject
to donor (or certain grantor) restrictions. The governing board has designated, from net assets without donor
restrictions, net assets for an operating reserve and board-designated endowment.

Net Assets With Donor Restrictions — Net assets subject to donor- (or certain grantor-) imposed restrictions.
Some donor-imposed restrictions are temporary in nature, such as those that will be met by the passage of
time or other events specified by the donor. Other donor-imposed restrictions are perpetual in nature, where
the donor stipulates that resources be maintained in perpetuity. Gifts of long-lived assets and gifts of cash
restricted for the acquisition of long-lived assets are recognized as revenue when the assets are placed in
service. Donor-imposed restrictions are released when a restriction expires, that is, when the stipulated time
has elapsed, when the stipulated purpose for which the resource was restricted has been fulfilled, or both.

Revenue and revenue recognition

Revenue is recognized when performance obligations are met. Program service fees and payments under
cost-reimbursable contracts received in advance are deferred to the applicable period in which the related
services are performed or expenditures are incurred, respectively. Special events revenue is comprised of
an exchange element based upon the direct benefits donors receive and a contribution element for the
difference. We recognize special events revenue equal to the fair value of direct benefits to donors when
the special event takes place. We recognize the contribution element of special event revenue immediately,

LEHMAN FLYNN VOLLARO PLLC
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

unless there is a right of return if the special event does not take place. Contributions are recognized when
cash, securities or other assets, an unconditional promise to give, or notification of a beneficial interest is
received. Conditional promises to give are not recognized until the conditions on which they depend have
been substantially met.

Donated services and in-kind contributions

The Foundation receives contributed services from college employees to carry out its activities. The fair
value of the contributed services cannot be reasonably estimated. Accordingly, the value of these services
is not recognized as revenue or included in expenses on the financial statements.

The Foundation receives the use of facilities at no cost from the College to carry out its activities. The fair
value of these donated facilities cannot be reasonably estimated. Accordingly, the value of these facilities
is not recognized as revenue or included in expenses on the financial statements.

Functional allocation of expenses

The costs of program and supporting services activities have been summarized on a functional basis in the
statements of activities. The statements of functional expenses present the natural classification detail of
expenses by function. Accordingly, certain costs have been allocated among the programs and supporting
services benefited.

Income taxes

Farmingdale College Foundation is organized as a New York nonprofit corporation and has been
recognized by the IRS as exempt from federal income taxes under IRC Section 501(a) as an organization
described in IRC Section 501(c)(3), qualifies for the charitable contribution deduction under IRC Sections
170(b)(1)(A)(vi) and has been determined not to be private foundations under IRC Sections 509(a)(1). The
Foundation is annually required to file a Return of Organization Exempt from Income Tax (Form 990) with
the IRS. In addition, the Foundation is subject to income tax on net income that is derived from business
activities that is unrelated to its exempt purpose. We have determined that the Foundation is not subject to
unrelated business income tax and has not filed an Exempt Organization Business Income Tax Return
(Form 990-T) with the IRS. We believe we have appropriate support for any tax positions taken, and as
such, do not have any uncertain tax positions that are material to the financial statements

Estimates
The preparation of financial statements in conformity with generally accepted accounting principles
requires us to make estimates and assumptions that affect the reported amounts of 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, and those differences could be material.
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Concentration of credit and market risk

We manage deposit concentration risk by placing cash, money market accounts, and certificates of deposit
with financial institutions believed by us to be creditworthy. At times, amounts on deposit may exceed
insured limits or include uninsured investments in money market mutual funds. To date, we have not
experienced losses in any of these accounts. Credit risk associated with accounts receivable is considered
to be limited due to high historical collection rates and because substantial portions of the outstanding
amounts are due from Board members, governmental agencies, and foundations supportive of our mission.
Investments are made by diversified investment managers whose performance is monitored by us and the
investment committee of the Board of Directors. Although the fair values of investments are subject to
fluctuation on a year-to-year basis, we and the investment committee believe that the investment policies
and guidelines are prudent for the long-term welfare of the organization.

Reclassifications

Certain reclassifications of amounts previously reported have been made to the accompanying financial
statements to maintain consistency between periods presented. The reclassifications had no impact on
previously reported net assets.

Subsequent events

We have evaluated subsequent events through September 4, 2025, the date the financial statements were
available to be issued.

Note 2 - Liquidity and availability

We regularly monitor the availability of resources required to meet our operating needs and other
contractual commitments.

Financial assets available for general expenditure, that is, without donor or other restrictions limiting their
use, within one year of the balance sheet date, consists of the following:

Cash and cash equivalents $ 4,716,989
Accounts receivable 22,111
4,739,100

Less: funds with donor imposed restrictions 2,968,661
$ 1770439

The Foundation has many donor-restricted endowments established to support operations at the College as
well as provide funds for student scholarships. Its endowment includes only donor-restricted endowment
funds. As required by generally accepted accounting standards, net assets associated with endowments
funds, and restricted funds, are classified and reported based on the existence or absence of donor-imposed
restrictions.

11
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Note 3 - Promises to give

Unconditional promises to give are estimated to be collected as follows at June 30:

2025 2024
Within one year $ 3,515000 $ 451,000
In one to five years 1,332,500 629,000
Over five years - -
4,847,500 1,080,000
Less: discount to present value at 5% (616,442) (201,625)

Less: allowance for uncollectable promises to give - -
$ 4231058 § 878375

Note 4 - Fair value measurements and disclosures

We report certain assets and liabilities at fair value in the financial statements. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal, or
most advantageous, market at the measurement date under current market conditions regardless of whether
that price is directly observable or estimated using another valuation technique. Inputs used to determine
fair value refer broadly to the assumptions that market participants would use in pricing the asset or liability,
including assumptions about risk. Inputs may be observable or unobservable. Observable inputs are inputs
that reflect the assumptions market participants would use in pricing the asset or liability based on market
data obtained from sources independent of the reporting entity. Unobservable inputs are inputs that reflect
the reporting entity’s own assumptions about the assumptions market participants would use in pricing the
asset or liability based on the best information available. A three-tier hierarchy categorizes the inputs as
follows:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities that we can access
at the measurement date.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly. These include quoted prices for similar assets or liabilities in active
markets, quoted prices for identical or similar assets or liabilities in markets that are not active, inputs other
than quoted prices that are observable for the asset or liability, and market-corroborated inputs.

Level 3 — Unobservable inputs for the asset or liability. In these situations, we develop inputs using the best
information available in the circumstances.

In some cases, the inputs used to measure the fair value of an asset or a liability might be categorized within
different levels of the fair value hierarchy. In those cases, the fair value measurement is categorized in its
entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement. Assessing the significance of a particular input to entire measurement requires judgment,
taking into account factors specific to the asset or liability. The categorization of an asset within the

12
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

hierarchy is based upon the pricing transparency of the asset and does not necessarily correspond to our
assessment of the quality, risk, or liquidity profile of the asset or liability.

The fair value of assets measured on a recurring basis at June 30, 2025 and 2024 are as follows:

Fair value measurements at report date using

Quoted
prices in Significant
active markets other Significant
for identical observable unobservable
assets mputs Inputs
Total (Level 1) (Level 2) (Level 3)
Assets
June 30, 2025
Equity mutual funds* § 9,843,664 § 9,843,664 § - 3 -
Fixed income mutual funds** 3,054,761 3,054,761 - -
$12,898425 $12,898425  § - § -

* Amount incudes international funds in the amount of $1,928,356
** Amount includes international funds in the amount of $1,066,658

June 30, 2024

Equity mutual funds* $ 7,181,507 $ 7,181,507 $ - 8§ -
Fixed income mutual funds** 4,104,296 4,104,296 - -
$ 11285803 $11,285803  § -3 -

* Amount incudes international funds in the amount of $2,388,883
** Amount includes international funds in the amount of $1,188,810

13
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Note 5 - Property and equipment

2025 2024
Furniture and fixtures 13,839 13,839
Less accumulated depreciation (9,687) (6,919)
$ 4,152 $ 6,920

Note 6 - Endowment
Interpretation of the relevant law:

The Foundation's Board of Directors has interpreted the New York's enacted Uniform Prudent Management
of Institutional Funds Act (UPMIFA) as requiring the preservation of the original gift amount of the donor-
restricted endowment funds absent explicit donor stipulations to the contrary. As a result of this
interpretation, the Foundation classifies as permanently restricted net assets (a) the original value of gifts
donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent
endowment and (c) accumulations to the permanent endowment made in accordance with the direction of
the applicable donor gift instrument at the time the accumulation is added to the fund.

The remaining portion of the donor-restricted endowment fund that is not classified in permanently
restricted net assets is classified as temporarily restricted net assets until those amounts are appropriated for
expenditure by the Foundation in a manner consistent with the standard of prudence prescribed by
UPMIFA. In accordance with UPMIFA, the Foundation considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

(1) The duration and preservation of the fund

(2) The purposes of the Foundation and the donor-restricted endowment fund
(3) General economic conditions

(4) The possible effect of inflation and deflation

(5) The expected total return from income and the appreciation of investments
(6) Other resources to the Foundation

(7) The investment policies of the Foundation

Spending formula
The Foundation's investments are managed to achieve the maximum total return within tolerable risk levels.

The Foundation has a policy, whereby, a portion of the investment income and realized and unrealized
investment gains/losses are distributed each year for spending purposes.

14
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

Endowment investment policy

The Foundation has adopted investment and spending policies for endowment assets that attempt to provide
a predictable stream of returns that can be utilized to fund its programs 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, as well as board-designated
funds.

Under this policy, as approved by the investment committee, the endowment assets are invested in a manner
that is intended to achieve investment returns that are competitive versus pools of assets of similar nature

and circumstances.

As of June 30, 2025 and 2024, all of the Foundations endowments comprised of scholarships in the amounts
of $11,897,709 and $7,579,659 respectively.

Changes in endowment assets for the years ended June 30, 2025 and 2024 are as follows:

Balance, June 30, 2023 $ 6,241,378
Gifts and other fund additions 166,238
Reclassifications 375,681
Net investment gain (loss) 796,357
Balance, June 30, 2024 7,579,654
Gifts and other fund additions 3,471,890
Reclassifications (71,643)
Net investment gain (loss) 917,804
Balance, June 30, 2025 $ 11,897,705

Note 7 - Net assets with donor restrictions

Net assets with donor restrictions are restricted for the following purposes or periods.

15
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Farmingdale College Foundation
Notes to Financial Statements
June 30, 2025 and 2024

2025 2024
Subject to expenditure for specified purpose
Scholarships $ 2,709,235 $ 2462954
Horticultural program 679,320 604,895
Other programs and awards 5,104,594 3,752,499
8,493,149 6,820,348
Subject to endowment spending policy and appropriation
Scholarships 11,897,705 7,579,654
Total net assets with donor restrictions $ 20,390,854 $ 14,400,002

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purpose
specified by the donors as follows for the years ended June 30, 2025 and 2024:

2025 2024
Satisfaction of purpose restrictions
Scholarships $ 1,021,799 $ 852,945
Horticultural programs 40,609 51,643
Other programs and awards 790,823 553,743

$ 1,853,231 § 1458331

Note 8 - Functionalized expenses

The financial statements report certain categories of expenses that are attributed to more than one program
or supporting function. Therefore, expenses require allocation on a reasonable basis (for example, square
footage or estimates of time and effort) that is consistently applied. The expenses are allocated based on the
nature of the expense and the functional category that it fits into.

Note 9 - Related party transactions
The Foundation pays the Auxiliary Service Corporation (ASC) (a unit of Farmingdale State College)
administrative fees in exchange for providing certain back office administrative services. For the years

ended June 30, 2025 and 2024, the Foundation paid to ASC $35,700 and $35,700, respectively. As of June
30,2025 and 2024, the Foundation’s accounts payable did not include accounts payable to this related party.
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