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INDEPENDENT AUDITOR’'S REPORT

Board of Directors
North Dakota State College of Science Foundation
Wahpeton, North Dakota

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of the North Dakota State College of Science Foundation, which comprise the statement of
financial position as of June 30, 2024, and the related statements of activities, functional expenses, and cash flows for the year then
ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the North
Dakota State College of Science Foundation as of June 30, 2024, and the changes in its net assets and its cash flows for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS). 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 the North Dakota State College of Science Foundation and to meet our
other ethical responsihilities, 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 financia statementsin 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 financia statements, management is required to evaluate whether there are conditions or events, considered in the

aggregate, that raise substantial doubt about the North Dakota State College of Science Foundation’s ability to continue as a going
concern for one year after the date that the financial statements are issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole 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 GAAS 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 control. Misstatements are considered material if thereis 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 GAAS, 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 atest basis, evidence
regarding the amounts and disclosuresin 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 the North Dakota State College of
Science Foundation’sinternal 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 the North Dakota State College of Science 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.

Other Matter

We have previously audited the North Dakota State College of Science Foundation's 2023 financial statements, and we expressed an
unmodified audit opinion on those audited financial statementsin our reported dated September 12, 2023. In our opinion, the
summarized comparative information presented herein as of and for the year ended June 30, 2023, is consistent, in all material
respected, with the audited financial statements from which it has been derived.

Supplementary I nformation

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The Schedule of Plant Assets
is presented for purposes of additional analysis and is not arequired part of the financial statements. Such information isthe
responsibility of management and was derived from and relates directly to the underlying accounting and other records used to prepare
the financial statements. The information has been subjected to the auditing procedures applied in the audit of the financial statements
and certain additional procedures, including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves, and other additional proceduresin
accordance with auditing standards generally accepted in the United States of America. In our opinion, the information isfairly stated
in all material respectsin relation to the financia statements as awhole.

Nodee fubm LLC

Nadine Julson, LLC
Wahpeton, North Dakota
September 12, 2024
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NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Wahpeton, North Dakota

STATEMENT OF FINANCIAL POSITION
June 30, 2024

(For Comparative
Purposes Only)

2024 2023
ASETS
Current Assts
Cash in Checking - Bank of North Dakota $ 2,037,707 $ 497,843
Money Markets 1,127,414 564,437
Equity Securities 33,025,953 28,283,321
Current Portion of Pledges Receivable 2,155,823 2,303,440
Current Portion of Accounts Receivable 500,855 1,248
Current Portion of Loans Receivable 23,903 25,782
Less Allowances for Uncollectible Loans (12,204) (12,895)
Total Current Assets 38,859,451 31,663,176
Property, Plant, and Equipment
Land and Land Improvements 6,612,795 6,612,795
Buildings 1,709,138 1,709,138
Equipment 26,000 -
Congruction in Progress 16,045,637 10,591,302
Less Accumulated Depreciation (729,212) (673,642)
Tota Property, Plant, and Equipment 23,664,358 18,239,593
Non-Current Assets
Pledges Receivable, net of current portion 3,376,500 5,075,140
Loans Receivable, net of current portion 125,490 135,357
Less Allowances for Uncollectible Loans (70,760) (74,386)
Total Non-Current Assets 3,431,230 5,136,111
Total Assets 65,955,039 55,038,880
LIABILITIESAND NET ASETS
Current Liabilities
Accounts Payable 938,711 1,583,088
Deferred Revenue 1,500,000 1,500,000
Short-Term Note Payable 5,482,882 2,953,283
Total Current Liabilities 7,921,593 6,036,371
Long-Term Liabilities
Liabilities Under Charitable Trusts 426,429 452,319
Tota Long-Term Liahilities 426,429 452,319
Total Liabilities 8,348,022 6,488,690
Net Assets
Without Donor Regtrictions 2,474,178 2,146,340
With Donor Regtrictions 55,132,839 46,403,850
Total Net Assts 57,607,017 48,550,190
Total Liabilities and Net Assets $ 65,955,039 $ 55,038,880

See Notes to Financia Statements



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Wahpeton, North Dakota

STATEMENT OF ACTIVITIES
Y ear Ended June 30, 2024

2024
(For Comparative
Without Donor With Donor Purposes Only)
Restrictions Restrictions Tota 2023
REVENUE, GAINS AND OT HER SUPPORT
Gftsand Beguests $ 690,770 $ 3,378,483 $ 4,069,253 $ 1,562,930
Rent Income 288,825 - 288,825 285,036
Operations, Fees, and Miscellaneous 451,989 3,077,155 3,629,144 892,422
Investment Income, net 126,352 4,070,702 4,197,054 2,430,842
Change in Slit-Interest Agreements - 16,964 16,964 (76,125)
Net Assets Released from Redtriction 1,814,315 (1,814,315) - -
Total Revenue, Gains, and Other Support 3,372,251 8,728,989 12,101,240 5,095,105
EXPENES
Program Services 2,242,153 - 2,242,153 2,479,150
Administration 734,750 - 734,750 717,131
Fundraising 67,510 - 67,510 74,419
Total Expenses 3,044,413 - 3,044,413 3,270,700
CHANGE IN NET ASETS 327,838 8,728,989 9,056,827 1,824,405
NET ASETS BEGNNING OF YEAR 2,146,340 46,403,850 48,550,190 46,725,785
NET ASETS END OF YEAR $ 2,474,178 $ 55,132,839 $ 57,607,017 $ 48,550,190

See Notes to Financia Statements



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION

Wahpeton, North Dakota

STATEMENT OF FUNCTIONAL EXPENSES
Y ear Ended June 30, 2024

Slaries

Fringe Benefits
Postage and Printing
Office Equipment
Office Qupplies

Bank Charges and Investment Fees
Supplies

Insurance
Depreciation
Advertising
Professional Fees

Fees

Dues and Memberships
Taxesand Licenses
Interest

Awards and Grants
Miscellaneous
Equipment Rental
Banquets and Meetings
Sholarship

Travel

Contract Services

Total Functional Expenses

See Notes to Financia Statements

2024

(For Comparative
Purposes Only)

Program Services Administration Fundraisng Tota 2023
$ 5,000 $ 378,717 - 383,717 $ 379,886
355 171,625 - 171,980 166,334
6,748 58,357 3,454 68,559 73,940
- 1,000 - 1,000 3,330
15 19,132 87 19,234 18,572
2,405 14,796 - 17,201 15,793
10,437 3,526 754 14,717 40,758
16,991 21,204 - 38,195 36,740
55,570 - - 55,570 53,404
9,500 5,928 455 15,883 13,355
3,420 14,219 - 17,639 20,864
201 601 6,918 7,720 35,133
- 597 - 597 1,662
9,302 4,833 2,782 16,917 17,491
23,484 - - 23,484 27,935
1,062,292 - - 1,062,292 1,055,924
9,083 320 4,664 14,067 37,344
25,000 330 - 25,330 29,444
17,492 26,649 39,005 83,146 77,740
977,927 - - 977,927 1,116,531
3,345 11,772 702 15,819 9,169
3,586 1,144 8,689 13,419 39,351
$ 2,242,153 $ 734,750 67,510 3,044,413 $ 3,270,700




NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Wahpeton, North Dakota

STATEMENT OF CASH FLOWS
Y ear Ended June 30, 2024

(For Comparative
Purposes Only)

2024 2023
CAH FLOWSFROM OPERATINGACTIVITIES
Changein Net Assts $ 9,056,827 $ 1,824,405
Adjusmentsto Reconcile Change in Net Assetsto Net
Cash Flows from Operating Activities
Depreciation 55,570 53,404
Net (Gain) Losson Investments, realized and unrealized (2,780,162) (2,610,434)
Changesin Assetsand Liabilities
Pledges Receivable 1,846,257 1,085,841
Accounts Receivable (499,607) 48,953
Prepaid Expense - 6,330
Accounts Payable (644,377) 1,078,447
Deferred Revenue - (47,500)
Short-Term Note 2,529,599 1,543,524
Slit-Interest Agreements (25,890) 22,783
Dueto NDSCS - (45,000)
Net Cash Flows from Operating Activities 9,538,217 2,960,753
CASH FLOWSFROM INVEST INGACTIVITIES
Loan Receivable 7,429 23,362
Proceeds from Sale of Investments 9,017,775 10,161,237
Purchase of Investments (10,980,245) (9,610,048)
Paymentsfor Capital Projects (5,454,335) (4,908,175)
Property and Equipment Purchases (26,000) -
Net Cash Flowsfrom (used for) Investing Activities (7,435,376) (4,333,624)
NET CHANGE IN CASH AND CASH EQUIVALENTS 2,102,841 (1,372,871)
CASH AND CASH EQUIVALENTS BEGINNING OF YEAR 1,062,280 2,435,151
CASH AND CASH EQUIVALENTS END OF YEAR $ 3,165,121 $ 1,062,280
SUPPLEMENTAL DISCLOSURE OF CASH FLOW STATEMENT
Interest Paid $ 70,364 $ 50,443

See Notes to Financia Statements



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Wahpeton, North Dakota

NOTESTO FINANCIAL STATEMENTS
June 30, 2024

NOTE 1-NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This summary of significant accounting policies of the North Dakota State College of Science Foundation (the “ Organization™) is
presented to assist in understanding the Organization’ s financial statements. The financial statements and notes are representations
of the Organization’s management who are responsible for their integrity and objectivity. These accounting policies conform to
generally accepted accounting principles and have been consistently applied in the preparation of the financial statements.

Nature of Organization
The North Dakota State College of Science Foundation, Wahpeton, North Dakota was organized on April 14, 1988, as a non-profit
entity for the purpose of receiving and maintaining funds received from the public for the betterment of the North Dakota State

College of Science through scholarships, awards, student loans, grants, and to improve the general well-being of this education
institution.

Basis of Accounting

The financial statements of the Organization have been prepared on the accrual basis of accounting and, accordingly, reflect all
significant receivables, payables, and other liabilities.

Cash and Cash Equivalents

The Organization essentially has access to its cash resources on demand. Accordingly, the Organization considers all highly liquid debt
instruments purchased with a maturity of one year or less to be cash equivalents for the purpose of the Statements of Cash Flows.

Pledges Receivable

Pledges receivable relating to the annual fundraising campaign that are expected to be collected within one year are recorded at their
net realizable values. Promises to give relating to the challenge fund that are expected to be collected in future years have not been
discounted, as the amount is insignificant.

Conditional promises to give are not included as support until such time as the conditions are substantially met.

As of June 30, 2024, $488,323 of contributions receivable have been matched by the State of North Dakota. The Organization is
required to pay the State of North Dakota for any shortfall in these collections of pledges or gift agreements. Management is not aware
of any specific uncollectible promises to give associated with the Challenge Grant program.

Beneficial Interest in Perpetual Trusts

Perpetua trusts are held by athird party under an arrangement where the Organization has an irrevocable right to receive the income
earned on the trust assets in perpetuity, but never receives the assets held in trust. The trust assets, which are primarily publicly traded,
arerecorded at fair value at the gift date as beneficial interest in the trust and contribution income under permanently restricted
support. Annual distributions are reported as investment income.

Living Trusts, Testamentary Trusts and Gift Annuities

The assetsin living trusts, testamentary trusts and gift annuities are recorded at fair value at the inception of the trust or annuity and a
liahility isrecorded to reflect the net present value of the expected future payments to the beneficiary.

The annuity and life income obligations are determined annually to reflect the change in life expectancy of the donor/beneficiary as
well as expected payments to be made under the agreement. Investment income and distributions to beneficiaries increase or decrease
the assets and the related obligation.



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Notesto Financial Statements— Continued

The remainder interest is recorded as a contribution to the Organization or an increase in amounts held on behalf of others, depending
on the terms of the agreement.

Property, Equipment, and Depreciation

The cost of property and equipment is depreciated over the estimated useful lives of the related assets. The depreciation method used is
straight-line depreciation with a useful life of 15-39 years for property and 7 for equipment. Depreciation expense amounted to $55,570
and $53,404 for the years ending June 30, 2024 and 2023, respectively.

Loans Receivable

L oans receivable includes outstanding student loans from prior lending programs. Management determines the allowance for
uncollectible loans by identifying troubled accounts and by using historical experience applied to the accounts. Loans are serviced by
the North Dakota University System Student Loan Service Center. Allowances for uncollectible loans of $82,964 has been established
as of June 30, 2024.

Use of Estimates

The preparation of financial statementsin conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 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.

Deferred Revenue

Deferred revenue consists of funds received for programsin which the expenses will be incurred in afuture period or for sponsorships
of future special events. The revenue will be recognized in applicable future periods whenthe services are provided, and the related
expenses are incurred or when the event occurs.

Advertising Costs

Advertising costs are expensed as incurred. Total costs were $15,883 and $13,355 for the years ended June 30, 2024 and 2023,
respectively.

Basis of Presentation

The Organization follows Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) Not-for-Profit
Entities topic 958. The topic establishes standards for external financial reporting by not-for-profit Organizations and requires that
resources be classified for accounting and reporting purposes into two net asset categories, net assets without donor restrictions and net
assets with donor restrictions, according to externally (donor) imposed restrictions. The topic also requires that unconditional promises
to give (pledges) be recorded as receivables and revenues and requires the Organization to distinguish between contributions received
for each net asset category in accordance with donor-imposed restrictions.

Donated Assets

Donated property, marketable securities, and other non-cash donations are recorded as contributions at their estimated market value at
the date of the donation. Such donations are reported as net assets without donor restrictions unless the donor has restricted the
donated asset to a specific purpose. Assets donated with explicit restrictions regarding their use and contributions of cash that must be
used to acquire property and equipment are reported as restricted support. The Foundation reclassifies net assets with donor
restrictions to net assets without donor restrictions when the restriction has been fulfilled.



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Notesto Financial Statements— Continued

NOTE 2—-CONCENTRATION OF CREDIT RISK

The Organization maintains deposits at several banks that are members of the Federal Reserve Systems. At June 30, 2024 and 2023, the
Organization’ s deposits were adequately insured.

Cash balances maintained at financial institutions may exceed federally insured limits. The Organization monitors the health of these
banking institutions. Historically, the Organization has not experienced any credit-losses.

NOTE 3—-INVESTMENTS

The Organization maintains accounts consisting of securities with one stock brokerage firm. The Organization’s securities investments
that are bought and held principally for the purpose of selling them in the near term are classified as trading securities. Trading
securities are recorded at fair value on the balance sheet in current assets, with the change in fair value during the period included in
earnings.

NOTE 4 -FAIR VALUE MEASUREMENT

Fair Value Measurements and Disclosures topic 820, establishes a framework for measuring fair value. That framework provides afair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (level 1 measurement) and the lowest priority to
unobservable inputs (level 3 measurement). The three levels of the fair value hierarchy are described below:

Level 1 Quoted pricesfor identical assetsor liabilitiesin active marketsto which the Organization has access at the
measurement date.

Level 2 Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly
or indirectly. Level 2 inputsinclude:

- quoted prices for similar assets or liabilities in active markets;

- quoted pricesfor identical or similar assets in markets that are not active;

- observable inputs other than quoted prices for the asset or liability (for example, interest rates andyield
curves); and

- inputs derived principally from, or corroborated by, observable market data by correlation or by other means.

Level 3 Unobservable inputs for the asset or liability should be used to measure the fair value to the extent that the
observable inputs are not available.

In determining fair value, the Organization utilizes valuation techniques that maximize the use of observable inputs and minimize the
use of unobservable inputs to the extent possible, as well as considers counter party credit risk in its assessment of fair value.

The following is a description of the valuation methodol ogies used for assets measured at fair value:

Equity mutual funds, bond mutual funds, and equity securities — Valued at the closing price reported on the active market on which
theindividual securities are traded.

Money market funds, bond securities, and real estate funds— Value is based on prices currently available on comparable securities.

There were no changes to the val uation techniques used during the period.



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Notesto Financial Statements— Continued

Financial assets are carried at fair value as of June 30, 2024 and 2023 and are classified in the tables below in one of the three
categories described above. Assets at fair value as of June 30, 2024 and are as follows:

Description Level 1 Level 2 Level 3 Tota

Cash and Cash Equivalents $ 2,037,707 $ - $ - $ 2,037,707

Money Market Funds 1,127,414 - - 1,127,414

Fixed Income Securities - 10,137,594 - 10,137,594

Equity Securities 22,875,771 - - 22,875,771

Miscellaneous Asets - 12,588 - 12,588
Total Assetsat Fair Value $ 26,040,892 $ 10,150,182 $ - $ 36,191,074

NOTE 5-COMPARATIVE INFORMATION

The accompanying financial statements include certain prior-year comparative information in total but not by net asset class or
functional category. Such information does not include sufficient detail to constitute a presentation in conformity with accounting
principles generally accepted in the United States. Accordingly, such information should be read in conjunction with the June 30,
2023, from which the summarized information was derived.

NOTE 6 —FUNCTIONAL ALLOCATION OF EXPENSES

The cost of providing services have been summarized on a functional basis in the Statement of Activities and detailed in the Statement
of Functional Expenses. Accordingly, certain costs and expenditures have been allocated between program and supporting services
based on management's estimates.

NOTE 7-NOTESPAYABLE

The Organization maintains aline of credit with Bell Bank for a construction project. The Organization’s maximum borrowing limit on
the line of credit is $12,500,000. At June 30, 2024, $7,017,118 was available for borrowing on the line of credit. At June 30, 2024 the
interest rate was 2.25% and the maturity date of the note was July 27, 2026. The note is secured by real estate and investments.

NOTE 8 -INCOME TAXES

The Organization is exempt from Federal income taxes under Section 501(c)(3) of the Internal Revenue Code. The Organization is
annually required to file a Return of Organization Exempt from Income Tax (Form 990) with the IRS. Management has determined
that the Organization is not subject to unrelated businessincome tax and has not filed an Exempt Organi zation Business Income Tax
Return (Form 990T) with the IRS.

The Organization believes it has appropriate support for any tax positions taken affecting its annual filing requirements, and as such,
does not have any uncertain tax positions that are material to the financial statements. The Organization would recognize future
accrued interest and penalties related to unrecognized tax benefits and liabilities in income tax expense if such interest and penalties
are incurred.
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NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Notesto Financial Statements— Continued

NOTE 9—-RELATIONSHIPWITH COLLEGE

The Organization made contributions and payments to the College for the following purposes as of June 30, 2024:

Scholarships $ 977,927
Giftsand Contributions 1,062,292

Total $ 2,040,219

In exchange for services provided by the Organization to the North Dakota State College of Science, the Organization receives
office space at no charge from the North Dakota State College of Science. The approximate fair market value is $6,080. In addition,
the College pays the Organization $174,000 for the rent of STTC building and $11,000 for parking lot lease.

The record keeping of the Organization is maintained through accounting and administrative services provided by the College. The
approximate fair market value for these servicesis $12,720. No amounts for these services have been recognized in the statement of
activity.

The above related-party transactions are not necessarily indicative of the terms and amounts that would have been incurred had a
comparable transaction been entered into with independent parties.

NOTE 10-RETIREMENT PLANS

The Organization operates a Tax-Deferred Retirement defined contribution plan for all full-time employees. The cost of the retirement
planis paid currently and was $49,517 and $44,824 for the years ended June 30, 2024 and 2023, respectively.

NOTE 11 -ENDOWMENT

The Organization’s endowments consist of approximately 30 funds established for avariety of purposes. Its endowments include both
donor-restricted endowment funds and funds designated by the Board of Trustees to function as endowments (quasi-endowments). As
required by GAAP, net assets associated with endowment funds, including quasi-endowments, are classified and reported based on the
existence or absence of donor-imposed restrictions. The Organization manages its endowments on a pooled basis, under the direction
of the Investment Committee, and earnings on the pooled investments are allocated on a pro rata basis to each of the funds.

The Organization has interpreted the Uniform Prudent Management of Institutional Funds Act (UPMIFA) as requiring the
preservation of the fair value of the original gifts as of the gift date of the donor-restricted endowment funds absent explicit donor
restrictions to the contrary. As aresult of this interpretation, the Organization classifies as permanently restricted net assets (a) the
original value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts, (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
assetsis classified as temporarily restricted net assets until those amounts are appropriated for expenditure by the Organizationin a
manner consistent with the standard of prudence prescribed by UPMIFA. In accordance with UPMIFA, the Organization considers the
following factors in making a determination to appropriate or accumulate donor-restricted endowment funds: (1) the duration and
preservation of the various funds, (2) the purposes of the donor-restricted endowment funds, (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 of the Organization, and (7) the Organization’s investment policies.

11



NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION
Notesto Financial Statements— Continued

Changes in endowment net assets are as follows:

Without Donor With Donor

Restrictions Restrictions
Endowment Net Assets, beginning of year $ 942,508 $ 23,922,230
Investment Return, net 69,324 612,126
Contributions - 3,489,096
Appropriation of Endowment Assetsfor Expenditure (25,570) (1,314,285)
Endowment Net Assets, end of year $ 986,262 $ 26,709,167

NOTE 12-PROMISESTO GIVE

Unconditional promisesto give are estimated to be collected as follows at June 30, 2024:

Within One Year $ 2,155,823
In Oneto Five Years 2,926,500
Over Five Years 450,000

Total $ 5,532,323

Approximately $4,500,000 of the gross unconditional pledges at June 30, 2024 were due from three donors.
NOTE 13 -SUBSEQUENT EVENTS

The Organization has evaluated subsequent events through September 12, 2024, the date in which the financial statements were
available to be issued. The Organization estimates that the total cost of the CIC Building will be approximately $42.8 million.
The Organization estimates that grants and donations will cover $31.1 million of the total $42.8 million project. The remaining
$11.7 million is being proposed to the State of North Dakota to finish the project in its entirety. The Organization estimates that
the building will open in August 2025 at approximately 70% capacity.
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NORTH DAKOTA STATE COLLEGE OF SCIENCE FOUNDATION

Wahpeton, North Dakota

SCHEDULE OF PLANT ASSETS
June 30, 2024

LAND & LAND IMPROVEMENTS

723 5th Sreet N.

723 7th Sreet N.

Curry Farm Land

Parking Lot Land

Parking Lot

720 5th Sreet N.

CIC Land 64th Ave.

BUILDING
ST TC Building

EQUIPMENT
Sorage Container

CONSTRUCTION IN PROGRESS
CIC Congtruction in Progress

See Independent Auditor’s Report

Date Acquired Cost Prior Depreciation Depreciation Balance
8/1/1987 20,000 $ 14,540 $ - 5,460
2/29/2000 24,500 5,680 - 18,820
3/31/1999 115,988 - - 115,988
2/8/2005 26,042 - - 26,042
8/10/2011 143,695 122,062 9,580 12,053
8/13/2014 40,100 - - 40,100
3/5/2021 6,242,470 - - 6,242,470
6,612,795 142,282 9,580 6,460,933
5/3/2011 1,709,138 531,360 43,824 1,133,954
12/1/2023 26,000 - 2,166 23,834
6/30/2021 16,045,637 - - 16,045,637
24,393,570 $ 673,642 $ 55,570 23,664,358
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