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Independent Auditors' Report

To the Board of Governors of
Ramapo College Foundation

We have audited the accompanying financial statements of Ramapo College Foundation, a
component unit of Ramapo College of New Jersey, which comprise the statements of financial
position as of June 30, 2014 and 2013, and the related statements of activities and cash flows for
the years then ended, and the related notes to the financial statements.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal

O’CONNOR DAVIES, LLP
Dorothy B. Kraft Center, 15 Essex Road, Suite 503, Paramus, NJ 07652 | Tel: 201.712.9800 | Fax: 201.712.0988 | www.odpkf.com

O’Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or liability for the actions or
inactions on the part of any other individual member firm or firms.
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T@lNet Assets
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Jus 30,

2014 2013
1,%79,158 $ 1,088,531
1,259,518 1,400,409
52,366 37,840
5,935,239 6,071,884
15,891,827 13,537,468
53,393 35,625
$24,371,501 $22,171,757
$ 51,996 $ 20,841
1,657,567 1,163,373
106,586 102,417
63,798 103,757
237,476 240,151
2,117,423 1,630,539
640,735 809,294
805,822 522,983
1,446,557 1,332,277
9,726,065 8,581,579
11,081,456 10,627,362
22,254,078 20,541,218
$24,371,501 $22,171,757
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Su (continued)
Financial Statement Presentation (continued)
Permanently Restricted

Net assets r estg fr oty bub ad ther fevbassets hee se
by the Falatos ted by do-eed stp lata that ether expre
by p assage btmp carbe fikd o ther Be r ead by acta bthe
Falatar e chssfed as p er aety r estr cted.

Board Designated Net Assets

Bard despated Bt assets are uestrcted fuls fach the Bard & Ger bs has
detied tdbe $sed fo sp ecit pupees. Becase these fuls hae bbeerr estr cted
by dos, they ar e chssfed as mestr cted.

Contributions

Al ctrbite bldg wdial prees toge (pkdges) are repoted as

reems ithe p erd r eceigd o herther e & er fabk dowtatithat the p Edge &

preed. Ctrbuns receed that ar e desgated fo fiwe p erds o restrcted by the

do fo specft pupees are repoted as tepoar ¥ restrcted o p er amty r estr cted.
Whena tepoary restr Ctoexp i es, tepoar ¥/ restrcted et assets ar e rechssfed to
umestr cted mt assets ad r ep oted inthe stateghd acties as et assets r ekased

fr mestr cta. Ctr btk de roe thara year ar e r efected at the pr esehale

b esthted ftwe cash fiv g a rekadj sted dsctnrate ad the dscins

aoiz ed as addial ctrbinreer wr the expected fe 6 the pkdge.

The Faatifierr ecegs sgftahdats fr mge dos. As sih, there s a

coetr atob datd r eceed fr osgk swmces. Fo the years eded Jue 30,
2014 ad 2013, 55% ad 46% ©the data repoted athe Stateahd Acties
represeted gfts fr dinr ee ad fa dos, r esp ectely.

Cdtal citbie are b recoded by the Faato dh they becen

undtal that 5, terthe cdtia dach they dep ed ar e sibstataly et. The
Falatthas beenaed bepftary nseer alestates. These ats ar e deesed
cdialad are brecoded as ree® by the Falatotithe & hae been
prbated. The Faatohad cdial gits & appreately $2,708,000 ad
$2,608,000 at Juz 30, 2014 ad 2013, r esp ecteyy.
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Cash and Cash Equivalents
Cash ad cash equakts olde hghy bl shot-ter nastets th a eduty 6
three ths o kss at the tmbpuchase. The carryg ads 6 cash ad cash
equkts ap p r gate far ale becase dther shot-ter ratu tes.
Allowance for Uncollectible Promises to Give
The aboe fo ddotfll accas B based o amgests eulatn 6
astadg p r ées t@e at the ed beach year .

Fair Value of Financial Instruments

The Falatoey US GAAP gulane o Fair Value Measurements fach defias
far wle ad estabkhes a far ale her ar chy ogaim ed tathr ee kek based pa
the pu assymte $sed nprcg assets ad hbtes. Leell pus hae the

hghest rebbty ad are rehted toassets th wadj sted qued prces nacte
ar kts.

Investments

lastets ner ktabk eqidy ad bd wml fuls are wled at far ale nthe

stategn 6 fanal p stn  Cer ticates 6 dep et are aled at cet pls accr ed

ter est ach ap p r mates far ale de tdher shot-ter natuty. Uneak ed gan
ad bses ar e nlded rthe chage mt assets. Iestenoeo bs s nlded

ithe stateghbacties as or eases o decr eases nmestr cted st assets uass the

0eo bs & r estr cted by dos.

The Falatiseek tcachee cuir ehnenad cap talap p r ecatihk attepitiy
totnrskthrgh the e © a dersfed &stah pby that m es the
caoetr atbr 5k

Annuities Payable

Iolded ithe @stats hetl by the Falatoad tepoar i/ r estr tted Bt assets

are @stats naty benfuls ar g frooctr bt tich are sij ect to

agr eests t@ ay dos a fked any @r the r eailer bther &#s. The et presen
gle bthe actar el exp ected atty payets 5 recoded as a hbly ad adj sted
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2 Su (continued)
Functional Allocation of Expenses
The cets bpridg the aris prgramad ther acties hae beersur ed
a futalbask ithe statests bacties. Accodgy, cer taicets hae been
abated amthe p r gr amad sy p otg ser ges benfted.
Accounting for Uncertainty in Income Taxes
The Faator ecgia es the effect boentax peta & f thee peta are
oe ki tharbtde sstard. Maageshhas deter ad that the Fadatn
had ower tantax p et that W r equ e fanal stateghr ecgin The
Falatos dger supj ect tceexaita by the ap p tabk taxg j w sdcta fo
the perds prb t®010.
Subsequent Events Evaluation by Management
Mangeshhas eulated siseqeheets fo dscbu e ad/o r ecgiinithe
fapnal stateets thr @h the date that the faoal stateats @r e ashbk tdbe
Bswed, iwch date 5 Octber 3, 2014.
3. Udit ilPr mes t e Reeil
Ca bue de roe thane year are refected at the presenuale bestaied
fuw e cash fv s a r skadj sted dscanr ate ©5.00% fo the year s edg Jue
30, 2014 ad 2013.

Undial pr ees togi recebk at Ju 30, 2014 dscaed tofar @le are

Yl (4 ed as fu
Faw e Presen Presen
Schedied Cbcetn Vale 6 Vale Vale 6
Year Eded Jue 30 Pr ae Decdn Pr e

2015 $ 1,862,520 $ - $ 1,862,520
2016 1,430,895 68,138 1,362,757
2017 1,407,717 131,558 1,276,159
2018 957,077 193,773 763,304
2019 20,961 3,716 17,245
Ther eafter 991,186 287,932 703,254
$ 6,670,356 $ 685,117 5,985,239

Less alane fo ddotfup r ees 50,000
$ 5,935,239
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3. Udit ilPr mes t e Reeil (continued)
Undial p r 8es toge receabk at Jue 30, 2013 dscaed tofar @le are
SEr ed as fiu
Fuw e Pr esen Pr esen
Schedued Chbcet Vale Vale Vale b
Year Eded Jue 30 Pr ee Dbcan Pr ae
2014 $ 1,766,681 $ - $ 1,766,681
2015 1,301,295 61,966 1,239,329
2016 1,287,617 119,710 1,167,907
2017 1,258,727 171,391 1,087,336
2018 154,311 27,359 126,952
Ther eafter 1,117,086 383,407 733,679
$ 6,885,717 $ 763,833 6,121,884
Less akne fo ddotflip r ees 50,000
$ 6,071,884

As 6Jue 30, 2014 thr ee dilaldos (tdbivar e r efected ithe Jue 30, 2013
baboe) represeted ap p r gately 70% dwdtalp r ees tge. As dJue 30,
2013 thr ee dualdos represeted ap p r gately 74% Ouwdtalpraes to

ge.
4, | st ehs
lestets categoiz ed by the far ale herar chy fo thee istets pasued at
far ale are s i ed as fevat Jue 30:
2014 2013
Far Far
Vale Vale
Leell (Qued prces n
acte ar kts)
Mey ar kt fuls 1$,195 $ 29,648
Mar ketabk equy talfuds 11,016,542 9,529,779
Mar ktabk bd malfuls 4,514,690 3,486,910
15,547,427 13,046,337
Cer tftates bdep sts 344,400 491,131

$15,891,827 $13,537,468
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Tepniy RestricedNet Aset s (continued)

T@l scharshps ad aar ds aghbk @re ap prrately $665,000 ad $650,000 at

Jua 30, 2014 ad 2013, r esp ectely.

Permhly RestricedNet Asets

Per emty restrcted ot assets at Jue 30 represendfts, the benfrolch &
exp edabk tsy p ot acties as fi

2014 2013
Acadens/stulendeep ah 2,885,400 $ 2,481,201
Scharshps 8,195,966 8,146,161

$11,081,456 $10,627,362

Fu

The Falatithas pr eseted ts westr cted fulr asp r eems vt bis di ect cets fo
the year s eded Jur 30, as shubetw

2014 2013
Fulr asg r eee $462,998 $ 594,688
Dr ect fulr asg exp eses 217,637 246,028
Fulr asg r eem, Bt $45,361 $ 348,660
Fu
The funtalexp ese br eaki® as flvfo the year s eded Jue 30:
2014 2013
Prgram $ 4,470,076 $ 4,951,184
Geer al& Adatr atn 141,139 167,583
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Edembh Fu

The Falatnatab @r 3 do-r estrcted ad bar d-despated edanh
fuls ee pupees are topride O ternsy p ot fo the prgramd Raap o

12








