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2023 2022

ASSETS

Cash and Cash Equivalents 4,015,825$      10,269,004$    
Interest and Dividends Receivable 491,938           317,161           
Contributions Receivable, Net 7,969,435        6,709,391        
Other Receivables 920,061           1,338,254        
Other Investments 64,365,955      63,048,051      
Pooled Endowment Funds 463,705,491    438,926,481    
Remainder Trusts Receivable 690,053           756,878           
Bequests Receivable 5,058,572        5,275,600        
Other Assets 316,677           282,303           

Total Assets 547,534,007$  526,923,123$  

LIABILITIES AND NET ASSETS

LIABILITIES
Due to University of Alaska 3,268,127
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Without Donor With Donor

Restrictions Restrictions Total
REVENUE, GAINS, AND OTHER SUPPORT

Contributions, Net 26,061$              18,689,869$       18,715,930$       
Contributed Nonfinancial Assets 39,484                -                          39,484                
Investment Income 889,201              623,061              1,512,262           
Net Realized and Unrealized Investment Losses (3,935,045)          (14,024,222)        (17,959,267)        
Other Revenues (Losses) (2,960)                 23,351                20,391                
Actuarial Adjustment of Remainder Trust Obligations -                          (38,678)               (38,678)               
Administrative Assessments 3,163,216           (2,340,639)          822,577              
Support from University of Alaska 777,500              -                          777,500              
Net Assets Released from Restriction 13,421,890         (13,421,890)        -                          

Total Revenues, Gains, and Other Support 14,379,347         (10,489,148)        3,890,199           

EXPENSES AND DISTRIBUTIONS
Program Expenses 14,458,398         -                          14,458,398         
Management and General 1,237,723           -                          1,237,723           
Fundraising 3,338,637           -                          3,338,637           

Total Expenses and Distributions 19,034,758         -                          19,034,758         

CHANGE IN NET ASSETS (4,655,411)          (10,489,148)        (15,144,559)        

Net Assets - Beginning of Year 32,110,566         335,177,482       367,288,048       
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2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Chang
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Organization 

The University of Alaska Foundation (the Foundation) was established May 30, 1974, to 
solicit donations and to hold and manage such assets for the exclusive benefit of the 
University of Alaska (the University). The Foundation is a tax-exempt organization under 
Section 501(c)(3) of the Internal Revenue Code (IRC) organized in accordance with the laws 
of the state of Alaska and governed by a volunteer board of directors. 
 
Although the University is the exclusive beneficiary of the Foundation, the Foundation is 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Basis of Accounting 

The Foundation maintains its accounts in accordance with the principles and practices of 
fund accounting. Fund accounting is a procedure by which resources are classified for 
accounting purposes in accordance with activities or objectives as specified by donors, with 
restrictions or limitations imposed by sources outside the institution, or with directions issued 
by the governing board. 
 
All investments, not held for long-term investment, with original maturities of three months or 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Use of Estimates (Continued) 

The most significant accounting estimates applied in the preparation of the accompanying 
consolidated financial statements include those in the areas of contributions receivable 
discounts and allowances, fair value of investments, and obligations to beneficiaries of split-
interest agreements. Management periodically evaluates estimates used in the preparation 
of consolidated financial statements for continued reasonableness. Appropriate 
adjustments, if any, to the estimates are made prospectively based on such periodic 
evaluations. 
 
Other Receivables 

At June 30, 2023, the Foundation had a receivable from the University of Alaska of $49,579, 
due to overpayments on reimbursable expenses. At June 30, 2022, the Foundation had a 
receivable from the University of Alaska of $5,364. The remaining amount relates to 
receivables from underlying investments. 
 
Investments 

Purchases and sales of securities, mutual funds, exchange traded funds, and commingled 
funds are accounted for on a trade date basis. Realized gains and losses are determined 
using the specific identification method. 
 
Purchases and sales of hedge fund investments are accounted for on a trade date basis. 
For hedge funds that are reported on a unitized basis, realized gains and losses are 
determined based on the specific identification method. For hedge funds that are not 
reported on a unitized basis, realized gains and losses are based on percentage of capital 
redeemed from the hedge fund. 
 
Contributions to and distributions from private capital funds are accounted for on an effective 
date basis. Distributions, when identified as realized gain or loss or investment income, are 
recorded as such. Returns of capital reduce the private capital fund’s cost basis. 
 
Futures contracts are generally valued at the settlement price established at the close of 
each business day by the board of trade or exchange on which they are traded. The value of 
each futures contract is marked to market daily and an appropriate payable or receivable for 
the change in value (variation margin) is recorded. The payable or receivable is settled the 
following business day. Gains or losses are recognized but not accounted for as realized 
until the contracts expire or are closed. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Investments (Continued) 

The net realized and unrealized appreciation (depreciation) in fair value of investments is 
reflected in the consolidated statement of activities. Income and net gains on investments of 
endowment and similar funds are generally reported as increases in net assets with donor 
restrictions if the terms of the gift impose restrictions on the use of the income; or as 
increases in net assets without donor restrictions in all other cases. Losses on the 
investments of a donor-restricted endowment fund reduce net assets with donor restrictions 
to the extent that donor-imposed temporary restrictions on net appreciation of the fund have 
not been met before the loss occurs. Any remaining losses are classified as underwater 
endowment losses and reduce net assets with donor restrictions. Subsequent gains that 
restore the fair value of the assets of the endowment fund to the required level are classified 
as increases in net assets with donor restrictions. 
 
Pooled Endowment Funds 

Effective July 1, 1997, management of the University’s Land Grant Endowment Trust Fund 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Remainder Trusts Receivable 

A charitable remainder trust administered by a third party is an arrangement in which a 
donor establishes and funds a trust in which the assets are invested and administered by a 
third-party trustee and distributions are made to the income beneficiaries during the term of 
the agreement. Upon death of the donor the assets, or a portion of the assets remaining in 
the trust, are distributed to a nonprofit entity. The Foundation, as remainder beneficiary, 
records its interest in these irrevocable trusts, upon discovery of their existence, at fair value 
as determined using the present value of the estimated future cash receipts to be received 
from the trust, discounted at the rate of 8.63% which reflects the expected rate of return as 
adjusted for various risk factors. Initial recognition and subsequent adjustments to the 
assets’ carrying value are recognized as contribution revenue and actuarial adjustment of 
the remainder trust obligations, respectively, and are classified as net assets with donor 
restrictions or net assets without donor restrictions, depending on donor-imposed purpose 
and time restrictions, if any. 
 
Other Assets 

Other assets include prepaid expenses of $152,563 and $139,227 at June 30, 2023 and 
2022, respectively. Other assets also include net inventory of $133,982 and donated illiquid 
investments carried at cost of $2 at June 30, 2023 and 2022. In addition, other assets 
includes unused donated Alaska Airline vouchers valued at $30,130 and $4,809 as of 
June 30, 2023 and 2022, respectively. 
 
Split-Interest Obligations 

The Foundation has established charitable remainder trust and charitable gift annuity plans 
for which the Foundation serves as trustee. These plans specify that donors may contribute 
assets to the Foundation in exchange for the right to receive a fixed dollar or fixed 
percentage annual return. 
 
The Foundation records the assets held at fair value and the corresponding liability at the 
actuarially determined present value of payments to be made to the income beneficiaries. 
The difference between the amount of the gift and the present value of the liability for future 
payments, determined on an actuarial basis, is recognized as a contribution at the date of 
the gift. The present value of payments to income beneficiaries is calculated using discount 
rates which represent the Charitable Federal Midterm Rate (CFMR) in existence at the date 
of the gift. The split-interest obligations are revalued annually and any resulting actuarial 
gain or loss is recorded as a change in net assets. 
 
Term Endowment Liability 

In July 1997, the Foundation accepted a term endowment. Earnings from the endowment 
are restricted for the maintenance of a student housing facility. The agreement with the 
donor requires the original principal of the endowment to remain inviolate until April 30, 2030 
at which time the original principal and the unexpended earnings, if any, will be returned to 
the donor. The original principal of $1,000,000 is recorded as a liability at June 30, 2023 and 
2022. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Assets Held in Trust for University of Alaska 

The liability represents the University’s participation in the Consolidated Endowment Fund. 
The related assets are available for distribution to the University upon 60 days written 
notice, subject to availability of liquid resources of the fund, and considerations of the 
potential adverse impacts on other endowments participating in the fund. 
 
Administrative Assessments 

The Foundation charges assessments to cover administrative and fundraising expenses as 
follows: 
 

Gifts  All endowment cash gifts are assessed 1% and nonendowed gifts are assessed 
5% of the gift value at the time of the gift. Noncash gifts are assessed at the time of 
conversion to cash by the Foundation, based on the proceeds received. 
 

Endowments  1% is assessed by the Foundation each fiscal year based on the five-
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Income Taxes (Continued) 

The Foundation recognizes the effect of income tax positions only if those positions are 
more likely than not of being sustained. Recognized income tax positions are measured at 
the largest amount that is greater than 50% likely of being realized. Changes in recognition 
or measurement are reflected in the period in which the change in judgment occurs. 
 
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 consolidated 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. 
Costs are allocated based on estimates of time spent and departments in the functional 
categories. 
 
Leases 

The Foundation determines if an arrangement is a lease at inception. Leases are reported 
on the statements of financial position as a right-of-use (ROU) asset and lease liability. 
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NOTE 3 INVESTMENTS (CONTINUED) 

The following table summarizes the Foundation’s investments as of June 30, 2022: 
 

Pooled Remainder
Operating Endowment Trusts and 

Funds Funds Other Total
Cash Held for Long-Term Investment -$                       365,857$           213,859$           579,716$           
Money Market Mutual Funds 4,126,276          16,716,115        35,388               20,877,779        
Mutual Funds -                         52,573,499        -                         52,573,499        
Exchanged Traded Funds -                         10,097,586        831,347             10,928,933        
Common Stock -                         19,852,588        1,826,116          21,678,704        
Depository Receipts -                         656,743             -                         656,743             
Futures Contracts -                         (3,260)                -                         (3,260)                
Debt Securities 56,015,065        -                         -                         56,015,065        
Commingled Funds -                         112,381,438      -                         112,381,438      
Hedge Funds -                         101,762,002      -                         101,762,002      
Private Capital Funds -                         124,523,913      -                         124,523,913      

Total Investments 60,141,341$      438,926,481$    2,906,710$        501,974,532$    
 

 
 

NOTE 4 FAIR VALUE 

The Foundation follows the FASB guidance on fair value measurements which defines fair 
value and establishes a fair value hierarchy organized into three levels based upon the input 
assumptions used in pricing assets. The three levels of the fair value hierarchy are 
described below: 

 
Level 1  Quoted prices are available in active markets for identical assets or liabilities 
as of the reporting date. 
 
Level 2  Quoted prices for similar assets or liabilities, or inputs that are observable, 
either directly or indirectly, in markets that are either active or inactive. 
 
Level 3  Pricing inputs are unobservable and include situations where there is little, if 
any, market activity. The inputs into the determination of fair value require significant 
management judgment or estimation. 
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NOTE 4 FAIR VALUE (CONTINUED) 

Money Market Mutual Funds 

Money market mutual funds are valued at net asset value per share. These investments are 
categorized as Level 1. 
 
Mutual Funds and Exchange Traded Funds 

The Foundation and the partnership may invest directly in mutual funds and exchange 
traded funds. Investments in mutual funds are valued at the net asset value of each fund 
determined as of the close of the New York Stock Exchange on the valuation date. These 
investments are typically considered Level 1 investments due to readily available, quoted 
prices. 
 
Portfolio Securities 

The Foundation and the partnership may invest directly in securities, such as common 
stock, depository receipts, and real estate investment trusts that are listed on a securities 
exchange. Equity securities that are listed on the National Association of Securities Dealers 
Automated Quotations will be valued at the NASDAQ Official Closing Price (NOCP) which 
may not necessarily represent the last price.  
 
If there has been no sale on such exchange or on the NASDAQ on such day, the security is 
valued at the closing bid price on such day. Listed equity investments valued using 
observable inputs that reflect quoted prices in active markets are categorized as Level 1. 
Foreign securities are valued at the closing market price in the foreign market. 
 
Debt Securities 

Debt securities, other than short-term obligations purchased with an original or remaining 
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NOTE 4 FAIR VALUE (CONTINUED) 

Commingled Funds and Hedge Funds (Continued) 

Hedge funds are generally open-end funds as they typically offer subscription and 
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NOTE 4 FAIR VALUE (CONTINUED)  

Derivative Instruments (Continued) 
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NOTE 4 FAIR VALUE (CONTINUED) 

The following table summarizes the Foundation’s financial assets measured at fair value on 
a recurring basis as of June 30, 2022: 
 

Level 1 Level 2 Level 3 Total
Pooled Endowment Funds:

Money Market Mutual Funds 16,716,115$      -$                        -$                       16,716,115$      
Mutual Funds 52,573,499        -                          -                         52,573,499        
Exchanged Traded Funds 10,097,586        -                          -                         10,097,586        
Common Stock 19,852,588        -                          -                         19,852,588        
Depository Receipts 656,743             -                          -                         656,743             
Futures Contracts (3,260)                -                          -                         (3,260)                
Commingled Funds (a) -                         -                          -                         112,381,438      
Hedge Funds (a) -                         -                          -                         101,762,002      
Private Equity Funds (a) -                         -                          -                         124,523,913      
Cash Held for Long-Term Investment -                         -                          -                         365,857             

Total Pooled Endowment Funds 99,893,271        -                          -                         438,926,481      

Other Investments:
Money Market Mutual Funds 4,161,664          -                          -                         4,161,664          
Common Stock 831,347             -                          -                         831,347             
Treasury and Agency Bonds 1,826,116          -                          -                         1,826,116          
Corporate Bonds -                         37,217,690         -                         37,217,690        
Mortgage-Backed Securities -                         16,678,085         -                         16,678,085        
Other Fixed Income Securities -                         2,119,290           -                         2,119,290          
Cash Held for Long-Term Investment -                         -                          -                         213,859             

Total Other Investments 6,819,127          56,015,065         63,048,051        

Total Investments 106,712,398$    56,015,065$       -$                       501,974,532$    

Remainder Trusts Receivable -$                       -$                        756,878$           756,878$           
 

 
(a) Management has used NAV as a practical expedient to measure the fair value of the 

underlying hedge funds, and private equity funds not classified in the fair value hierarchy 
listed above. The fair value amounts presented in this table are intended to permit 
reconciliation of the fair value hierarchy to the amounts presented in the consolidated 
statement of financial position. 

 
The following is a summarization of the Level 3 significant unobservable inputs:  
 

Principal
Valuation Unobservable

Instrument 2023 2022 Technique Inputs
Discounted Dicount Rates

Remainder Trust Receivable 690,053$           756,878$            Cash Flows Duration

 Fair Value 
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NOTE 4 FAIR VALUE (CONTINUED) 

The following table presents the activities for the years ended June 30, 2023 and 2022 for 
financial assets classified in Level 3: 

Balance - June 30, 202 3,244,944$      
Additions 264,382           
Payments (2,715,157)       
Net Realized and Unrealized Losses (37,291)            

Balance - June 30, 2022 756,878           
Additions -
Payments -
Net Realized and Unrealized Gains (66,825)            

Balance - June 30, 2023 690,053$         

Investments in certain entities that calculate NAV per share are summarized by category as 
of June 30, 2023 as follows: 

Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period

Commingled Funds:
Capital Appreciation 82,716,215$          -$      Daily-Monthly 1-33 Days
Deflation Sensitive 27,946,854            - Daily 1-10 Days
Diversifying Strategies Diversif
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NOTE 5 ENDOWMENTS (CONTINUED) 

From time to time, the fair value of assets associated with individual donor-restricted 
endowment funds may fall below the level that the donor requires the Foundation to retain 
as a fund of perpetual duration. At June 30, 2023, 11 funds were underwater with an original 
gift value of $697,010, fair value of $691,982, and deficiencies of $5,028, which are reported 
in net assets with donor restrictions. At June 30, 2022, 32 funds were underwater with an 
original gift value of $2,613,968, fair value of $2,456,638, and deficiencies of $157,331, 
which are reported in net assets with donor restrictions. These deficiencies resulted from 
unfavorable market fluctuations that occurred shortly after the investment of donor-restricted 
contributions and continued appropriation from certain funds as deemed prudent. 
 
Endowment net assets as of June 30, 2023 included the following: 
 

Without Donor With Donor
Restrictions Restrictions Total

Donor-Restricted Endowment Funds:
Original Gift Value to be Maintained into 
  Perpetuity -$                      163,468,249$   163,468,249$   
Accumulated Investment Gains -                        64,169,270       64,169,270       

Total Donor-Restricted Endowment Funds -                        227,637,519     227,637,519     

Board-Designated Endowment Funds:
Original Gift Value for Purpose or 
  Length of Time 15,999,808       33,671,347       49,671,155       
Accumulated Investment Gains 6,544,869         12,367,361       18,912,230       

Total Board-Designated Endowment Funds 22,544,677       46,038,708       68,583,385       

Total 22,544,677$     273,676,227$   296,220,904$   
 

 
Endowment net assets as of June 30, 2022 included the following: 
 

Without Donor With Donor
Restrictions Restrictions Total

Donor-Restricted Endowment Funds:
Original Gift Value to be Maintained into 
  Perpetuity -$                      159,503,614$   159,503,614$   
Accumulated Investment Gains -                        54,490,672       54,490,672       

Total Donor-Restricted Endowment Funds -                        213,994,286     213,994,286     

Board-Designated Endowment Funds:
Original Gift Value for Purpose or
  Length of Time 15,430,594       31,291,190       46,721,784       
Accumulated Investment Gains 5,685,937         10,194,353       15,880,290       

Total Board-Designated Endowment Funds 21,116,531       41,485,543       62,602,074       

Total 21,116,531$     255,479,829$   276,596,360$   
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NOTE 5 ENDOWMENTS (CONTINUED) 

Changes in endowment net assets were as follows for the years ended June 30: 
 

Without Donor With Donor
Restrictions Restrictions Total

Balance - June 30, 2021 22,507,474$     270,124,670$   292,632,144$   

Investment Income 50,242              584,521            634,763            
Net Realized and Unrealized

Investment Losses (1,194,206)        (13,676,268)      (14,870,474)      
Investment Return (1,143,964)        (13,091,747)      (14,235,711)      

Contributions 2,210                7,041,988         7,044,198         
Administrative Assessments (174,957)           (1,785,873)        (1,960,830)        
Distributions for Endowment Spending (648,706)           (6,925,691)        (7,574,397)        
Transfers to Increase
  Board-Designated Endowment Funds 574,474            116,482            690,956            

Balance - June 30, 2022 21,116,531       255,479,829     276,596,360     

Investment Income 113,298            1,292,107         1,405,405         
Net Realized and Unrealized
  Investment Losses 1,611,227         18,417,457       20,028,684       

Investment Loss 1,724,525         19,709,564       21,434,089       

Contributions 14,667              4,266,939         4,281,606         
Administrative Assessments (194,732)           (2,076,329)        (2,271,061)        
Distributions for Endowment Spending (671,008)           (6,588,488)        (7,259,496)        
Actuarial Adjustments -                        (217,028)           (217,028)           
Transfers to Increase 
  Board-Designated Endowment Funds 554,694            2,134,188         2,688,882         
Transfers to Increase 
  Donor-Restricted Endowment Funds -                        967,552            967,552            

Balance - June 30, 2023 22,544,677$     273,676,227$   296,220,904$   
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NOTE 6 NET ASSETS 

Net assets had the following donor-imposed purpose restrictions or board-imposed 
designations as of June 30, 2023: 
 

Without Donor With Donor
Restrictions Restrictions Total

Athletics 2,900$              2,644,468$       2,647,368$       
Business and Management 4,918,734         30,979,136       35,897,870       
Campus Support 8,728,243         38,595,233       47,323,476       
Community and Technical College -                        3,336,431         3,336,431         
Education -                        597,337            597,337            
Foundation (1) 10,259,784       156,401            10,416,185       
Health -                        6,774,972         6,774,972         
Liberal Arts and Social Science 570                   17,463,500       17,464,070       
Science and Engineering 3,187,997         77,125,174       80,313,171       
Student and Public Support 333,094            36,962,018       37,295,112       
Student Aid 663,689            125,377,288
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NOTE 7 DISTRIBUTIONS FOR THE BENEFIT OF UNIVERSITY OF ALASKA 

Distributions for the benefit of the University of Alaska, by functional classification were as 
follows for the years ended June 30: 
 

University of Univ. of Alaska Univ. of Alaska Univ. of Alaska
Alaska Anchorage Fairbanks Southeast Total

Athletics -$                      1,841,756$       522,360$          -$                      2,364,116$       
Business and Management 148,582            977,888            322,037            49,221              1,497,728         
Campus Support 961,895            447,976            2,046,239         62,112              3,518,222         
Community and Technical
  College 250,000            453,568            94,370              13,690              811,628            
Education 88,000              46,422              -                        693                   135,115            
General Support 136,899            -                        -                        -                        136,899            
Health -                        644,667            2,997                -                        647,664            
Liberal Arts and Social
  Science 1,000                546,977            209,213            29,046              786,236            
Science and Engineering 58,085              2,441,169         1,514,962         24,442              4,038,658         
Students and Public Support 332,316            413,886            2,572,708         199,063            3,517,973         
Student Aid 811,875            1,740,358         2,120,947         309,684            4,982,864         

Total 2,788,652$       9,554,667$       9,405,833$       687,951$          22,437,103$     

University of Univ. of Alaska Univ. of Alaska Univ. of Alaska
Alaska Anchorage Fairbanks Southeast Total

Athletics -$                      535,153$          66,648$             $                 -  601,801$          
Business and Management 93,515              334,508            331,316            18,674              778,013            
Campus Support 50,676              249,484            1,075,939         49,798              1,425,897         
Community and Technical
  College -                        164,045            111,219            23,064              298,328            
Education -                        6,172                2,605                15,404              24,181              
General Support 32,652              -                        -                        -                        32,652              
Health -                        574,189            6,606                -                        580,795            
Liberal Arts and Social
  Science -                        166,820            514,224            17,268              698,312            
Science and Engineering 2,301                849,379            1,496,238         25,748              2,373,666         
Students and Public Support 82,449              281,737            2,346,321         114,305            2,824,812         
Student Aid 649,908            1,349,740         2,522,688         297,605            4,819,941         

Total 911,501$          4,511,227$       8,473,804$       561,866$          14,458,398$     

2023

2022



UNIVERSITY OF ALASKA FOUNDATION 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

JUNE 30, 2023 AND 2022 
 
 
 

(30) 

 
NOTE 9 LIQUIDITY AND AVAILABILITY 

The Foundation monitors liquidity required to meet its operating needs and funding 
commitments to the University of Alaska, while also striving to maximize the investment of 
available funds. The Foundation has various sources of liquidity at its disposal, including 
cash and cash equivalents and investments in marketable debt and securities. For purposes 
of analyzing resources available to meet general expenditures over a 12-month period, the 
Foundation considers all expenditures related to its annual operating budget as well as all 
without donor restrictions and with donor restrictions contributions held for the benefit of the 
University of Alaska. 
 
At June 30, the following table shows the total financial assets held by the Foundation and 
the amounts available to meet general expenditures over the next 12 months: 
 

2023 2022
Total Assets 547,534,007$   526,923,123$  
Less: Prepaid Expense (152,563)           (139,227)          
Less: Other Assets (164,114)           (143,076)          

Total Financial Assets 547,217,330     526,640,820    

Less: Amounts Not Available to Be Used Within One Year:
Receivables with Time Horizons Greater than One Year
Contributions Receivable (4,906,298)        (3,644,487)       
Remainder Trust Receivables (690,053)           (756,878)          

Subtotal (5,596,351)        (4,401,365)       

Financial Assets Not Available for General Expenditures
  Investments and Other Assets held for Endowments:

Cash and Cash Equivalents (22,763)             (22,763)            
Contributions Receivable (1,715,723)        (1,573,094)       
Bequests Receivable (5,058,572)        (5,275,600)       
Other Receivables -                        (11,831)            
Investments (476,007,155)    (414,439,281)   

Subtotal (482,804,213)    (421,322,569)   

Other Encumbrances and Obligations
Held for Student Investment Fund (3,104,837)        (2,628,494)       

Internal Designations:
Reserved for Long-Term Portion of Charitable
  Gift Annuities Liability (332,227)           (224,216)          
Cash Held for Board Designated Net Assets:

Operating Reserve (2,066,333)        (1,525,453)       
Strategic Investment Reserve (3,099,500)        (2,288,180)       
Sustainability Reserve (6,199,000)        (4,576,360)       

Subtotal (11,697,060)      (8,614,209)       

Financial Assets Not Available to Be Used 
  Within One Year (503,202,461)    (436,966,637)   

Financial Assets Available to Meet General 
  Expenditures Within One Year 44,014,869$     89,674,183$    
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NOTE 9 LIQUIDITY AND AVAILABILITY (CONTINUED) 

The Foundation’s board of directors has designated a portion of net assets without donor 
restrictions for financial reserves to be drawn upon for the following purposes: 
 

 Operating Reserve – to provide an internal source of funds and financial stability for 
the Foundation’s ongoing operating expenses. Amounts held in the reserve shall be 
sufficient to pay four months of operating expenses, based on the prior year audited 
consolidated financial statements.  

 
 Strategic Investment Reserve – to provide supplemental funds for strategic 




