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KPMG LLP

Two Park Square, Suite 700
6565 Americas Parkway, N.E.
Albuguerque, NM 87110-8179

Independent Auditors’ Report

The Board of Directors

New Mexico State University Foundation, Inc. and Subsidiary
and

Mr. Timothy Keller

New Mexico State Auditor:

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of the New Mexico State University
Foundation, Inc. and Subsidiary (the Foundation), a component unit of the New Mexico State University,
which comprise the consolidated statement of financial position as of June 30, 2015, and the related
consolidated statements of activities, and cash flows for the year then ended, and the related notes to the
consolidated financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with U.S. generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the consolidated financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International”), a Swiss entity.



Opinion
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects,
the respective financial position of the New Mexico State University Foundation, Inc. and Subsidiary, as of

June 30, 2015, and the respective changes in financial position and cash flows thereof for the year then ended
in accordance with U.S. generally accepted accounting principles.

Other Matters
June 30, 2014 Financial Statements

The accompanying consolidated financial statements of the Foundation as of June 30, 2014 and for the year
then ended were audited by other auditors whose report thereon dated October 30, 2014, expressed an
unmodified opinion on those consolidated financial statements.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated January 15, 2016
on our consideration of the Foundation’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is to describe the scope of our testing of internal control over financial reporting
and compliance and the results of that testing, and not to provide an opinion on internal control over financial
reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Foundation’s internal control over financial reporting and
compliance.

KPMe LIP

Albuquerque, New Mexico
January 15, 2016



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Consolidated Statements of Financial Position
As of June 30, 2015 and 2014

ASSETS

Cash and cash equivalents
Short-term investments (Note 3)
Contributions receivable, net (Note 2)
Property and equipment, net (Note 4)
Asset held in trust under split interest agreement
Assets held in trust for New Mexico State University (Note 5)
Assets held for long-term investment:
Cash and cash equivalents
Securities (Note 6)
Accrued interest income

Land and building
Other assets

Total assets

LIABILITIES AND NET ASSETS

Liabilities:
Split interest agreement payable
Gift annuities payable
Other liabilities
Due to New Mexico State University
Assets held in trust for New Mexico State University (Note 5)

Total liabilities

Net assets:
Unrestricted
Temporarily restricted (Note 7)
Permanently restricted (Note 8)

Total net assets

Total liabilities and net assets

2015 2014
12,429,795 $ 8,167,324
287,490 2,440,868
7,004,166 5,186,011
233,879 328,286
362,586 377,063
43,987,132 45,229,754
1,351,466 1,943,853
114,358,401 113,586,447
75,080 89,164
463,288 609,880
1,577,839 1,455,934
182,131,122 $ 179,414,584
176,954 $ 186,002
2,701,433 2,707,044
624,077 625,994
2,073,130 2,344,316
43,987,132 45,229,754
49,562,726 51,093,110
4,066,615 4,230,760
47,777,984 45,959,767
80,723,797 78,130,947
132,568,396 128,321,474
182,131,122 $ 179,414,584

The accompanying notes to the consolidated financial statements are an integral part of these statements.
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Consolidated Statement of Activities
As of June 30, 2015

Temporarily Permanently
Unrestricted Restricted Restricted Total
REVENUES, GAINS AND OTHER SUPPORT:
Private gifts $ 308,623 $ 9,691,907 2,428,002 $ 12,428,532
Net investment income (Note 9) 2,450,812 473,480 - 2,924,292
Management fees paid by New Mexico
State University (Note 5) 761,130 - _ 761,130
Promotion and other income 1,212,182 1,846,224 (6,236) 3,052,170
Change in value of split interest
agreements and gift annuities payable - (208,541) 55,766 (152,775)
NET ASSETS RELEASED FROM RESTRICTION
AND OTHER TRANSFERS:
Change in donor restrictions (9,780) (105,538) 115,318 -
Net assets released from donor
restrictions (Note 10) 10,269,161 (10,269,161) - -
Other transfers (Note 14) (389,846) 389,846 - -
Total revenues, gains and other
support 14,602,282 1,818,217 2,592,850 19,013,349
EXPENSES (Note 11):
Program 10,824,897 - - 10,824,897
Fundraising 2,379,867 - - 2,379,867
Administration 1,561,663 - - 1,561,663
Total expenses 14,766,427 - - 14,766,427
CHANGE IN NET ASSETS (164,145) 1,818,217 2,592,850 4,246,922
NET ASSETS, beginning of year 4,230,760 45,959,767 78,130,947 128,321,474
NET ASSETS, end of year $ 4,066,615 $ 47,777,984 80,723,797 $ 132,568,396

The accompanying notes to the consolidated financial statements are an integral part of these statements.



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Consolidated Statement of Activities
As of June 30, 2014

Temporarily Permanently
Unrestricted Restricted Restricted Total
REVENUES, GAINS AND OTHER SUPPORT:
Private gifts $ 498,569 $ 6,823,849 $ 4,182,519 $ 11,504,937
Net investment income (Note 9) 2,413,722 12,504,604 - 14,918,326
Management fees paid by New Mexico
State University (Note 5) 745,737 - - 745,737
Promotion and other income 1,518,832 1,701,209 (91,524) 3,128,517
Change in value of split interest
agreements and gift annuities payable - 111,155 (154,235) (43,080)
NET ASSETS RELEASED FROM RESTRICTION
AND OTHER TRANSFERS:
Change in donor restrictions (388,157) 243,532 144,625 -
Net assets released from donor
restrictions (Note 10) 10,853,620 (10,853,620) - -
Other transfers (Note 14) 1,227,740 (1,227,740) - -
Total revenues, gains and other
support 16,870,063 9,302,989 4,081,385 30,254,437
EXPENSES (Note 11):
Program 11,446,212 - - 11,446,212
Fundraising 2,235,741 - - 2,235,741
Administration 1,842,303 - - 1,842,303
Total expenses 15,524,256 - - 15,524,256
CHANGE IN NET ASSETS 1,345,807 9,302,989 4,081,385 14,730,181
NET ASSETS, beginning of year 2,884,953 36,656,778 74,049,562 113,591,293
NET ASSETS, end of year $ 4,230,760 $ 45,959,767 78,130,947 128,321,474

The accompanying notes to the consolidated financial statements are an integral part of these statements.



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Consolidated Statements of Cash Flows
As of June 30, 2015 and 2014

CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets
Adjustments to reconcile change in net assets to net cash used by operating
activities:

Loss (gain) on marketable securities, net

Amortization of marketable securities, net of accretion

Gifts of marketable securities received

Depreciation

Loss (gain) on disposal of property and equipment

Loss on sale of land

Unrealized gain on other assets

Unrealized loss on land and building held for long-term investment

Contributions held for long-term investment

Dividends and interest held for long-term investment

Actuarial gain on gift annuities payable

Actuarial gain on obligations under split interest agreements

Net changes in assets and liabilities:
Contributions receivable
Assets held in trust under split interest agreements
Accrued interest held for long-term investment
Other assets
Other liabilities
Due to New Mexico State University

Net cash flows used by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property and equipment
Change in cash and cash equivalents held for long-term investment
Sales, maturities and principal payments received of marketable securities
Purchases of marketable securities (net)
Principal payments received on note receivable for long-term investment
Proceeds from sale of property and equipment

Net cash flows used by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Contributions held for long-term investment
Dividends and interest held for long-term investment
Payments of gift annuity obligations

Net cash flows provided by financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

2015 2014
4,246,922 $ 14,730,181
2,360,861 (12,507,036)

(380,584) (73,687)
(482,894) (1,288,422)
107,115 107,597
470 (5,478)
58,790 93,976
(29,890) (111,634)
8,817 -
(2,746,784) (4,291,885)
(3,055,892) (2,440,174)
(5,611) (334,808)
(9,048) (20,066)
(1,818,155) (480,729)
2,942 (50,191)
14,084 (5,182)
(110,015) 183,070
(1,917) (713,102)
(271,186) (877,884)
(2,111,975) (8,085,454)
(13,178) (44,837)
743,109 (1,303,246)
34,785,314 23,682,130
(34,889,738) (24,974,205)
18,000 18,000
78,985 1,668,832
722,492 (953,326)
2,746,784 4,291,885
3,055,892 2,440,174
(150,722) (163,687)
5,651,954 6,568,372
4,262,471 (2,470,408)
8,167,324 10,637,732
12,429,795 $ 8,167,324

The accompanying notes to the consolidated financial statements are an integral part of these statements.



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 1 - Organization and Activities

New Mexico State University Foundation, Inc. and its Subsidiary (the "Foundation") is a nonprofit corporation established to
acquire and manage charitable gifts, including endowed funds, to be used solely for the benefit of New Mexico State University
(the "University"). The Foundation is exempt from Federal income taxes under Internal Revenue Code section 501(c)(3). The
Foundation is reported in the University’s financial statements as a discretely presented component unit.

NOTE 2 - Summary of Significant Accounting Policies

Basis of Presentation. The Consolidated Financial Statements of the New Mexico State University Foundation, Inc. and
operating affiliate and associate have been consolidated and all significant intercompany amounts and transactions have been
eliminated. The operating affiliate and associate consists of the Foundation and NMSU Sports Enterprises, Inc.

In the accompanying Consolidated Financial Statements, net assets that have similar characteristics have been combined into
similar categories as follows:

Permanently Restricted — Net assets subject to donor-imposed stipulations that
they be maintained permanently by the Foundation. Such assets primarily include
the Foundation’s permanent endowment funds. Generally, the donors of these
assets permit the Foundation’s use of all or part of the investment return on these
assets.

Temporarily Restricted — Net assets whose use by the Foundation is subject to

donor imposed stipulations that can be fulfilled by actions of the Foundation
pursuant to those stipulations or that expire with the passage of time.

Unrestricted — Net assets that are not subject to donor-imposed stipulations.
Unrestricted net assets may be designated for specific purposes, such as quasi-
endowments, by action of the Board of Directors or may otherwise be limited by
contractual agreements with outside parties. Unless otherwise designated,
unrestricted net assets are used for the support of University programs.

Use of Estimates. The preparation of financial statements in conformity with generally accepted accounting principles (GAAP)
requires management 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.

Cash and Cash Equivalents. Cash and cash equivalents include cash and short-term investments with original maturities to the
Foundation of three months or less. The Foundation does not require that excess cash be collateralized by securities. These
assets are not restricted for long-term investment as endowments.

Investments. Securities purchased are originally recorded at cost; securities received by gift are recorded at estimated fair value
at the date of donation. The aggregate annual amounts of these gifts are disclosed in the Consolidated Statements of Cash Flow.
Third-party investment managers administer substantially all marketable securities of the Foundation. Gains and losses resulting
from securities transactions are recorded in net investment income in the accompanying financial statements.

The Foundation’s investments are carried at fair value. The estimated fair value of investments is based on quoted market prices,
except for certain alternative investments for which quoted market prices are not available. The estimated fair value of these
alternative investments is based on the most recent valuations provided by the external investment managers.

The Foundation believes the carrying amount of these financial instruments is a reasonable estimate of the fair value. Because
alternative investments are not readily marketable, their estimated value is subject to uncertainty and therefore may differ from the
value that would have been used had a ready market for such investments existed.

10



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 2 - Summary of Significant Accounting Policies (Continued)

Contributions Receivable. Contributions receivable include unconditional promises to give that have not yet been collected,
including amounts to be received at the termination of several charitable remainder trusts for which the Foundation is not the
trustee. Contributions expected to be collected in future years are reported at an amount determined using the discounted
present value of future contributions, including an allowance for uncollectible contributions estimated by management. The
applicable IRS discount rate for June 2015 and 2014 was 2.0% and 2.2%, respectively. These inputs are considered to be Level 3
in the fair value hierarchy. Contributions receivable determined uncollectible during the fiscal year are written off when considered
uncollectible. A total of $105,586 and $42,870 was written off during 2015 and 2014, respectively. Contributions receivable for
the fiscal years ended June 30, 2015 and 2014 were as follows:

2015 2014
Within one year $ 520,226 $ 1,784,037
From one to five years 4,280,399 1,147,968
More than five years 2,847,194 2,795,965

7,647,819 5,727,970
Reserve (592,634) (506,545)
Present Value Discount (51,019) (35,414)
Total Net Contributions Receivable $ 7,004,166 $ 5,186,011

Property and Equipment. Property and equipment is stated at cost. Additions and major improvements are capitalized in the
appropriate asset accounts and the capitalization threshold is $1,000. Repairs and maintenance are charged to expense as
incurred. Straight-line depreciation is recorded over the following periods approximating the useful lives of each class of asset:
computer equipment and software, 5 years; furniture and equipment, 7 years; and automobiles, 5 years.

Split Interest Agreements. The Foundation holds an irrevocable charitable remainder trust. This is reflected in the
accompanying Consolidated Financial Statements as a split interest agreement.

The charitable remainder trust designates the Foundation as both trustee and remainder beneficiary. The Foundation is required
to pay to the donor (or another donor-designated income beneficiary) either a fixed amount or the lesser of a fixed percentage of
the fair market value of the trust’'s assets or the trust’s income during the beneficiary’s life. Trust assets are measured at fair
value when received, and are carried by the Foundation at fair value. A corresponding trust liability is measured at the present
value of expected future cash flows to be paid to the beneficiary computed using the applicable IRS discount rate, which for June
2015 and 2014 was 2.0% and 2.2%, respectively. Upon death of the income beneficiary, substantially all of the principal balances
pass to the Foundation to be used in accordance with the donor’s wishes.

Assets Held for Long-Term Investment. The Foundation manages a pool of assets invested to produce income to support
programs of the University. These assets consist of cash and cash equivalents, marketable securities and related amounts of
interest income receivable and a building held for investment. A portion of these assets belongs to the University; these are held
in trust and managed by the Foundation (see Note 5). The Foundation owns the remainder, including endowments and gift
annuities. In the accompanying Consolidated Financial Statements, assets held in trust for New Mexico State University include
the portion of the pool owned by the University; assets held for long-term investment include the portion of the pool owned by the
Foundation.

Also reported under this caption is donated property held for investment or held for sale with the proceeds to be invested long-
term for income production. The properties are recorded at their fair value as of June 30, 2015 and 2014.

Other Assets. Other assets consist primarily of works of art that the Foundation intends to hold indefinitely, reproductions of
works of art held for resale, note receivable, the cash surrender value of life insurance policies, and other receivables. The works
of art and note receivable are recorded at fair value as of June 30, 2015 and 2014. The reproductions of works of art are recorded
at fair value on the date of donation.

11



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 2 - Summary of Significant Accounting Policies (Continued)

Gift Annuities Payable. The Foundation sponsors a charitable gift annuity program. To participate in the program, donors
make gifts to the Foundation of assets, normally cash or marketable securities. In return, the donor and/or another designated
beneficiary receive, from the Foundation, periodic payments for the life of the beneficiary. Upon death of the income beneficiary,
the remaining amount from the original gift and its earnings are used in accordance with the donor’'s wishes. Gift annuities
payable in the accompanying Consolidated Statements of Financial Position represent the net present value of periodic annuity
payments over the estimated remaining lives of the income beneficiaries computed using the applicable IRS discount rate, which
for June 2015 and 2014 was 2.0% and 2.2%, respectively.

Revenue Recognition. Unconditional promises to give are recorded as contributions revenue when the promise is received.
Conditional promises are recorded as revenue once the conditions are substantially met. Promotion income represents donated
goods and services received from third parties. Revenue and the related expense are recognized at the date the donation is
made.

Support. The Foundation reports gifts of cash and other assets as restricted support if they are received with donor stipulations
that limit the use of the donated assets. When a donor restriction expires (when a stipulated time restriction ends or purpose
restriction is accomplished), temporarily restricted net assets are reclassified to unrestricted net assets and reported in the
statement of activities as net assets released from donor restrictions.

The Foundation reports gifts of land, property and equipment as unrestricted support unless explicit donor stipulations specify
how the donated assets must be used. Gifts of long-lived assets with explicit restrictions that specify how the assets are to be
used and gifts of cash or other assets that must be used to acquire long-lived assets are reported as restricted support. Absent
explicit donor stipulations about how long those long-lived assets must be maintained, the Foundation reports expirations of
donor restrictions when the donated or acquired long-lived assets are placed in service.

Change in Donor Restrictions. During the years ended June 30, 2015 and 2014, the Foundation was contacted by some of its
donors who wished to restrict permanently previous temporarily restricted donations or to release assets from previously imposed
restrictions. In response to the requests, the Foundation transferred the requested amounts to the appropriate net asset class.

Fair Value of Assets and Liabilities. Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic
820 (ASC 820), Fair Value Measurements, defines fair value and establishes a framework for measuring fair value and expands
disclosures about fair value measurements. See Note 13.

Reclassifications. Certain reclassifications have been made to the 2014 Consolidated Financial Statements to conform to the
classifications used in 2015.

NOTE 3 - Short-Term Investments

The Foundation invests cash in excess of daily requirements in certificates of deposit and short-term marketable securities. In the
accompanying Consolidated Financial Statements, short-term investments in marketable securities also represent a portion of
these investments that do not qualify as cash equivalents. Short-term investments in marketable securities consisted entirely of
domestic corporate stocks and bonds at June 30, 2015 and 2014.

Scholarships make an
incredible difference in any
student's life. Books have

become a major part of each
semester's budget - |

honestly don't know how |
would have made it this far
without scholarship support. | :
am so grateful. ; ; Scholarship.

arl M. Turner




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 3 - Short-Term Investments (Continued)

Returns from certificates of deposit and short-term investments in marketable securities are included in unrestricted net assets in
the accompanying Consolidated Statements of Activities. The following table summarizes the short-term investments and related
activity for the years ended June 30, 2015 and 2014.

2015 2014
Certificates of deposit $ = $ 2,048,105
Marketable securities 287,490 392,763
$ 287,490 $ 2,440,868

2015 2014
Unrealized gain, net $ 1,534 $ 65,757
Dividends and interest 8,612 15,567
$ 10,146 $ 81,324

NOTE 4 - Property and Equipment

Depreciation expense for the fiscal years ended June 30, 2015 and 2014, was $107,115 and $107,597 respectively, and is
included in administration expense on the accompanying Consolidated Statements of Activities. Major classifications of property
and equipment at June 30, 2015 and 2014 are summarized below:

2015 2014
Computer equipment and software $ 507,508 $ 515,206
Furniture and equipment 134,508 140,803
Automobiles 106,316 106,316
748,332 762,325
Less: Accumulated depreciation (514,453) (434,039)
$ 233,879 $ 328,286

NOTE 5 - Affiliated Entity

During 1991, the Foundation entered into an agreement to manage, invest and distribute earnings from substantially all of the
University’'s endowment funds, as directed by the Board of Regents of the University. The Foundation is authorized to hold in its
name all assets received from the University. This agreement is for an indefinite period, but may be terminated by either party
with 90 days notice. University endowment funds are pooled with Foundation endowment funds and gift annuity assets for
investment. Under this agreement, the Foundation earned $761,130 and $745,737 in administration fees from the University
during the fiscal years ended June 30, 2015 and 2014, respectively. Assets and liabilities for the amounts received by the
Foundation under this agreement, as well as earnings and net appreciation from the investment of those assets, are included in
assets held in trust for New Mexico State University in the accompanying Consolidated Statements of Financial Position. Assets
held in trust for New Mexico State University totaled $43,987,132 and $45,229,754 at June 30, 2015 and 2014, respectively. Of
these assets, $41,673,367 and $41,237,729, as of June 30, 2015 and 2014, respectively, represent assets measured at fair value
(see Note 13). The remaining assets included in assets held in trust for New Mexico State University represent cash amounts
that are not subject to fair value measurements.

The University, in exchange for the Foundation’s fundraising activities that directly benefit the University, provides certain facilities
and services to the Foundation. The University provides the premises occupied by the Foundation and certain of the furniture,
fixtures and equipment used by the Foundation. The Foundation recorded $188,888 and $186,842 during the fiscal years ended
June 30, 2015 and 2014, respectively, for the estimated fair rental value of the premises, furniture, fixtures and equipment owned
by the University. The property is not recorded in the accompanying Consolidated Financial Statements. In addition, employees
of the University perform all administrative services for the Foundation. A portion of the salaries for these employees ($1,867,132
and $2,008,183 for the years ended June 30, 2015 and 2014, respectively) was reimbursed to the University by the Foundation.

13



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 5 - Affiliated Entity (Continued)

Amounts due to New Mexico State University in the accompanying Consolidated Statements of Financial Position include salary
expenses to be reimbursed to the University, as well as current use gifts and endowment earnings amounts for which the
University has satisfied donor restrictions.

NOTE 6 - Assets Held for Long-Term Investment - Securities

The aggregate carrying amounts of assets held for long-term investment in securities by major types at June 30, 2015 and 2014,
are shown in the table below:

2015 2014
Domestic corporate stocks and bonds $ 52,246,982 $ 49,059,826
Alternative investments 25,606,662 25,096,998
Foreign equities and mutual funds 20,041,942 18,824,993
Mortgage backed securities 11,157,054 14,563,660
U.S. Government securities 5,305,761 6,040,970

$ 114,358,401 $ 113,586,447

The following schedule summarizes the total return on long-term investments and its classification in the accompanying
Consolidated Statement of Activities for the year ended June 30, 2015 (see Note 9):

Temporarily Permanently
2015 Unrestricted Restricted Restricted Total
Dividends and interest $ - $ 3,436,476 $ - % 3,436,476
Realized gains, net 2,421,681 1,550,773 - 3,972,454
Unrealized losses, net - (3,899,816) - (3,899,816)
Investment expenses - (621,455) - (621,455)
$ 2,421,681 $ 465,978 $ - $ 2,887,659

The following schedule summarizes the total return on assets held for long-term investment and its classification in the
accompanying Consolidated Statement of Activities for the year ended June 30, 2014 (see Note 9):

Temporarily Permanently
2014 Unrestricted Restricted Restricted Total
Dividends and interest $ - $ 2,513,861 $ - $ 2,513,861
Realized gains, net 2,335,839 421,425 - 2,757,264
Unrealized gains, net - 10,079,283 - 10,079,283
Investment expenses - (526,134) - (526,134)
$ 2335839 $ 12488,435 $ - $ 14,824,274

NOTE 7 - Temporarily Restricted Net Assets

Temporarily restricted net assets at June 30, 2015 and 2014 are available for the following purposes:

2015 2014
Student aid $ 17,928,818 $ 17,442,878
General, departments or colleges & buildings, etc. 15,770,974 13,824,874
Faculty and staff compensation 8,705,185 8,434,481
Research 3,479,781 3,527,028
Other 1,893,226 2,730,506

$ 47,777,984 $ 45,959,767
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements

For the Years ended June 30, 2015 and 2014

NOTE 8 - Permanently Restricted Net Assets

Permanently restricted net assets are restricted to investment in perpetuity to produce income for specified purposes. The table
below shows the amounts of permanently restricted net assets at June 30, 2015 and 2014, by the purpose to which the use of

income is restricted:

Student aid

Faculty and staff compensation

General use for departments or colleges
Research

Buildings, grounds, equipment and facilities
Other

NOTE 9 - Net Investment Income (Loss)

2015 2014

$ 41,137,589 $ 38,790,613
22,827,544 22,643,851
13,101,509 13,155,396
2,940,446 2,798,722
494,552 482,237
222,157 260,128

$ 80,723,797 $ 78,130,947

The following table summarizes the components of net investment income for the year ended June 30, 2015:

Temporarily

Permanently

2015 Unrestricted Restricted Restricted Total
Dividends and interest on cash and cash equivalents $ 12,489 $ 589 $ - 13,078
Gain from short-term investments 16,642 - - 16,642
Interest on cash and cash equivalents held -
for long-term investment - 6,913 - 6,913
Gain from marketable securities
long-term investment (Note 6) 2,421,681 465,978 - 2,887,659
$ 2,450,812 % 473,480 $ - 2,924,292
The following table summarizes the components of net investment income for the year ended June 30, 2014:
Temporarily Permanently
2014 Unrestricted Restricted Restricted Total
Dividends and interest on cash and cash equivalents $ 12,062 $ 7,155 $ - 19,217
Gain from short-term investments 65,821 - - 65,821
Interest on cash and cash equivalents held
for long-term investment - 9,014 - 9,014
Gain from marketable securities
long-term investment (Note 6) 2,335,839 12,488,435 - 14,824,274
$ 2,413,722 $ 12,504,604 $ - 14,918,326
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 10 - Net Assets Released from Donor Restrictions

Net assets released from donor restrictions after incurring expenses that satisfied the restricted purposes or after the occurrence
of other events specified by donors during the fiscal years ended June 30, 2015 and 2014, were as follows:

2015 2014
Purpose restrictions accomplished:
General use for departments or colleges $ 5,315,773 $ 5,418,200
Student aid 2,169,156 2,230,354
Buildings, grounds, equipment and facilities 1,698,160 2,081,755
Faculty and staff compensation 770,206 821,185
Research 293,920 287,720
Other 21,946 14,406

$ 10,269,161 $ 10,853,620

NOTE 11 - Expenses
Expenses of the Foundation reported by natural classification for the fiscal years ended June 30, 2015 and 2014 were as follows:

2015 2014
Program expenses and grants $ 10,824,897 $ 11,446,212
Salaries 1,867,132 2,008,183
Supplies and services 1,357,041 1,373,388
Professional fees 428,334 389,356
Travel 176,769 199,232
Depreciation 107,115 107,597
Utilities 5,139 288

$ 14,766,427 $ 15,524,256

NMSU’s new-interfaith-Spiritual
Center; which-officially
opened-Jan16,2015, was funded
by generous-donations from
College“of Business alumnus
JamesWetherbe, College of
Business-alumnus Bobby Lutz, his
wife Rebecca, and Garrey and
Kathy Carruthers.




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 12 - Deposit Accounts and Investments as of June 30, 2015

Type of Bank Reconciling Book

Account Account Balance ltems Balance
CASH - WELLS FARGO BANK OF NEW MEXICO:
Operations Checking 950,323 $ (2,544) $ 947,779
Program ACH 939,036 - 939,036
Program Checking 2,375,439 (2,305) 2,374,134
Program Transfer 350,249 - 350,249
Program Wire 312,529 - 312,529
Operations — NMSU Sports Enterprises, Inc. Checking 16,300 (69) 16,231
CITIZENS BANK OF LAS CRUCES:
Program Certificate of Deposit 100,000 - 100,000
MERRILL LYNCH:
Operations Checking 1 - 1
Operations Money Market 239 - 239
Program Checking 5,004,974 (241,915) 4,763,059
Program Money Market 3,161,961 - 3,161,961
Program-Cash Gift Annuity Checking & Money Market 30,844 (8,919) 21,925
Program-Private Equity Checking & Money Market 322,633 - 322,633
Less Cash Allocated to NMSU for AHIT (Program) Held in Trust (879,981) - (879,981)
INVESTMENT CASH - MERRILL LYNCH
MANAGERS:
SPAR Money Market 186 - 186
Hedge Access Money Market 10,878 - 10,878
Eagle Money Market 44,545 - 44,545
McDonnell Money Market 247,419 - 247,419
Earnest - TMA Money Market 211,822 - 211,822
NWQ Money Market 288,680 - 288,680
APEX Money Market 195,110 - 195,110
Managed Futures Money Market 123 - 123
Invesco REITS Money Market 191,120 - 191,120
Short Term Investment Fund Money Market 3,192 - 3,192
NFJ International Money Market 370,495 - 370,495
UMA Eagle Money Market 111,383 - 111,383
WHYV International Money Market 344,499 - 344,499
Title V Money Market 51,109 - 51,109
Winslow - TMA Money Market 137,139 - 137,139
London - TMA Money Market 333,075 - 333,075
Loomis - TMA Money Market 37,069 - 37,069
NMSU Business College Money Market 5,544 - 5,544
Less Cash Allocated to NMSU for AHIT Held in Trust (1,231,922) - (1,231,922)
Total Cash 14,036,013 $ (254,752) $ 13,781,261
INVESTMENTS - MERRILL LYNCH:
Corporate Stocks and Bonds Investment 67,287,482 $ - % 67,287,482
U.S. Government and Agency Securities Investment 5,305,761 - 5,305,761
Mortgage Backed Securities Investment 11,157,054 - 11,157,054
Limited Partnerships - Alternative Investment 25,606,662 - 25,606,662
Mutual Funds Investment 5,001,442 - 5,001,442
Total Investments - Merrill Lynch 114,358,401 - 114,358,401
Real Estate Holdings Investment 463,288 - 463,288
Short-term Investments Investment 287,490 - 287,490
Accrued Investment Interest Investment 75,080 - 75,080
Total Other Investments 825,858 - 825,858
Total Investments $ 115,184,259 $ - $ 115,184,259




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements

For the Years ended June 30, 2015 and 2014

NOTE 12 - Deposit Accounts and Investments as of June 30, 2014

Type of

Account Account
CASH - WELLS FARGO BANK OF NEW MEXICO:
Operations Checking
Program ACH
Program Checking
Program Transfer
Program Wire
Operations — NMSU Sports Enterprises, Inc. Checking
CITIZENS BANK OF LAS CRUCES:
Program Checking
Program Money Market
MERRILL LYNCH:
Operations Checking
Operations Money Market
Program Checking
Program Money Market

Program-Cash Gift Annuity
Program-Private Equity

INVESTMENT CASH - MERRILL LYNCH
MANAGERS:

Hedge Access

Eagle

McDonnell

Global Templeton

Earnest

NWQ

Fred Alger

Managed Futures

Invesco REITS

Short Term Investment Fund
NFJ International

UMA Eagle

WHYV International

Title V

Winslow - TMA

London - TMA

Loomis - TMA

NMSU Business College

Less Cash Allocated to NMSU for AHIT
Total Cash

INVESTMENTS - MERRILL LYNCH:
Corporate Stocks and Bonds

U.S. Government and Agency Securities
Mortgage Backed Securities

Limited Partnerships - Alternative
Mutual Funds

Total Investments - Merrill Lynch

Real Estate Holdings

Short-term Investments

Accrued Investment Interest

Total Other Investments
Total Investments

Checking & Money Market
Checking & Money Market

Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Money Market
Held in Trust

Investment
Investment
Investment
Investment

Investment

Investment
Investment
Investment
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Bank Reconciling Book
Balance ltems Balance
122,321  $ (31,507) $ 90,814
508,210 - 508,210
2,204,318 23,396 2,227,714
5,056,595 - 5,056,595
220,005 - 220,005
80,784 (54,007) 26,777
100,000 - 100,000
2 - 2
121,573 (50,000) 71,573
4,974 - 4,974
1,862,985 - 1,862,985
16,768 (10,777) 5,991
131,858 - 131,858
(2,140,174) - (2,140,174)
22,374 - 22,374
168,310 - 168,310
1,355,959 - 1,355,959
1 - 1
163,919 - 163,919
341,154 - 341,154
185,342 - 185,342
53,116 - 53,116
106,524 - 106,524
9,331 - 9,331
366,205 - 366,205
77,078 - 77,078
272,803 - 272,803
47,043 - 47,043
71,989 - 71,989
290,264 - 290,264
51,948 - 51,948
332 332
(1,639,839) - (1,639,839)

10,234,072 $ (122,895) $ 10,111,177
64,475,690 $ - $ 64,475,690
6,040,970 - 6,040,970
14,563,660 - 14,563,660
25,096,998 - 25,096,998
3,409,129 - 3,409,129
113,586,447 - 113,586,447
609,880 - 609,880
2,440,868 - 2,440,868
89,164 - 89,164
3,139,912 - 3,139,912

$ 116,726,359 $

$ 116,726,359




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities
Assets

ASC 820 defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. ASC 820 also establishes a fair value hierarchy which
requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when measuring fair
value. The standard describes three levels of inputs that may be used to measure fair value.

Level 1 Level 2 Level 3

Where quoted market prices are If quoted market prices are not These investments include
available in an active market, available, then fair values are partnerships and hedge funds whose
securities are classified within Level estimated by using pricing models, values are determined based on
1 of the valuation hierarchy. Level 1 quoted prices of securities with financial data provided by the
securities include exchange traded similar characteristics or discounted individual funds and partnerships.
equities. cash flows. Level 2 securities include Investments classified within Level 3
governmental and corporate bonds, have significant unobservable inputs.
foreign obligations, and collateralized The valuation of these funds is
mortgage backed securities. determined by unobservable inputs
such as recent purchases and sales,
underlying fund holdings, and
information provided by fund
managers and general partners
including: audited financials,
unaudited financial statements, and
net asset valuations.

Transfers of investments between different levels of the fair value hierarchy, if any, are recorded as of the beginning of the
reporting period. There were no transfers in 2015 and 2014.

In certain cases, both observable and unobservable inputs may be used to determine the fair value of investments and, in such
cases, an investment's level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value
measurement. The degree of judgment exercised in determining fair value is greatest for investments in Level 3. Because of the
inherent uncertainty of valuation, those estimated value may differ significantly from the values that would have been used had a
ready market for the investments existed, and the differences could be material.

The Foundation's Investment Committee (the Committee) oversees the endowment pool of investments, Foundation's Pooled
Endowment Fund (the Fund). The Committee has engaged the professional investment management consultant Merrill Lynch
Wealth Management (Merrill Lynch) to assist them in strategic planning for the Fund. Merrill Lynch acts as a liaison between the
investment managers and the Committee and will interpret performance results of the Fund.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been no
changes in the methodologies used at June 30, 2015 and 2014.

Government Securities and Corporate Stocks and Bonds are valued at the closing price reported on the major market on
which the individual securities are traded or have reported broker trades which may be considered indicative of an active market.
Where quoted prices are available in an active market, the investments are classified within Level 1 of the valuation hierarchy. If
guoted prices are not available for the specific security, then fair values are estimated by using pricing models, quoted prices of
securities with similar characteristics, discounted cash flows and other observable inputs. Such securities would be classified
within Level 2 of the valuation hierarchy.

Equity Securities are valued at the closing price reported on the active market on which the individual securities are traded.

Mutual Funds are valued at market rates such as quoted prices for similar assets or liabilities. They may also be valued by
guoted prices in markets that are not active.

Hedge Fund and Venture Capital Investments, which are not readily marketable, are carried at estimated fair values. Fair
value is based upon information provided by the management of each Fund, including audited financial statements and any other
relevant factors. Because of the absence of a readily determinable fair value and the inherent uncertainty of valuation, the
estimated fair value may differ significantly from the value that would have been used had a ready market for the investment
existed, and the difference could be material. These investments are not immediately redeemable at the reporting date. These
investments have significant unobservable inputs and are classified within Level 3 of the valuation hierarchy.
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The Nursing Wall of Excellence, celebrated during October 2014’s
unveiling ceremony, is housed in the College of Health and Social
Services building and includes a timeline of the school’s history and

achievements. All proceeds from the purchase of plaques go to a nursing
student professional development fund.




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The following table presents the fair value measurements of Foundation assets recognized in the accompanying Consolidated
Statements of Financial Position measured at fair value on a recurring basis and the level within the fair value hierarchy in which the fair
value measurements fall at June 30, 2015:

Quoted Prices Significant
in Active Other Significant
Markets For Observable Unobservable
Identical Assets Inputs Inputs Balance as of
2015 Level 1 Level 2 Level 3 June 30, 2015

EQUITY SECURITIES:

Large Cap Growth $ 8,795,776 $ - 8% - $ 8,795,776

Large Cap Value 8,462,917 - - 8,462,917

Small Cap Growth 8,320,272 - - 8,320,272

Large Cap Dividend 8,097,591 - - 8,097,591

Small Cap Value 8,135,285 - - 8,135,285

Mutual Funds 5,001,441 - - 5,001,441
Total Equity Securities 46,813,282 - - 46,813,282
FOREIGN EQUITY SECURITIES:

Foreign Developed Markets 11,272,527 - - 11,272,527

Foreign Emerging Markets 7,238,784 - - 7,238,784
Total Foreign Equity Securities 18,511,311 - - 18,511,311
U.S. GOVERNMENT SECURITIES:

Residential Mortgage Backed Securities 5,267,249 - - 5,267,249

Commercial Mortgage Backed Securities 782,558 - - 782,558

Corporate Bonds 5,920,721 6,349,371 - 12,270,092
Total U.S. Government Securities 11,970,528 6,349,371 - 18,319,899
REITS - MORTGAGE BACKED SECURITIES 5,107,247 - - 5,107,247

82,402,368 6,349,371 - 88,751,739

NONREDEEMABLE SECURITIES:
Hedge Fund Investments:

Equity Long/Short - - 3,870,123 3,870,123

Global Opportunities - - 4,935,565 4,935,565

Emerging Markets/Managed Futures - - 1,685,096 1,685,096

Relative Value/Event Driven and Credit - - 8,124,420 8,124,420

Derivative - - - =
Total Hedge Fund Investments - - 18,615,204 18,615,204
Domestic Venture Capital Investments - - 6,991,458 6,991,458
Total Nonredeemable Securities - - 25,606,662 25,606,662
Total $ 82,402,368 $ 6,349,371 $ 25,606,662 $ 114,358,401
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The following table presents the fair value measurements of Foundation assets recognized in the accompanying Consolidated
Statements of Financial Position measured at fair value on a recurring basis and the level within the fair value hierarchy in which
the fair value measurements fall at June 30, 2014:

Quoted Prices Significant
in Active Other Significant
Markets For Observable Unobservable
Identical Assets Inputs Inputs Balance as of
2014 Level 1 Level 2 Level 3 June 30, 2014

EQUITY SECURITIES:

Large Cap Growth 8,786,330 $ - - 8,786,330

Large Cap Value 8,406,805 - - 8,406,805

Small Cap Growth 7,662,977 - - 7,662,977

Large Cap Dividend 8,457,549 - - 8,457,549

Small Cap Value 8,325,093 - - 8,325,093

Mutual Funds 3,716,680 - - 3,716,680
Total Equity Securities 45,355,434 - - 45,355,434
FOREIGN EQUITY SECURITIES:

Foreign Developed Markets 10,363,063 - - 10,363,063

Foreign Emerging Markets 6,880,123 - - 6,880,123
Total Foreign Equity Securities 17,243,186 - - 17,243,186
U.S. GOVERNMENT SECURITIES:

Residential Mortgage Backed Securities 7,610,867 - - 7,610,867

Commercial Mortgage Backed Securities 1,421,877 - - 1,421,877

Corporate Bonds 5,044,056 6,283,114 - 11,327,170
Total U.S. Government Securities 14,076,800 6,283,114 - 20,359,914
REITS - MORTGAGE BACKED SECURITIES 5,530,916 - - 5,530,916

82,206,336 6,283,114 - 88,489,450

NONREDEEMABLE SECURITIES:
Hedge Fund Investments:

Equity Long/Short - - 3,970,370 3,970,370

Global Opportunities - - 2,996,215 2,996,215

Emerging Markets/Managed Futures - - 1,557,979 1,557,979

Relative Value/Event Driven and Credit - - 9,461,133 9,461,133

Derivative - 657,817 - 657,817
Total Hedge Fund Investments - 657,817 17,985,697 18,643,514
Domestic Venture Capital Investments - - 6,453,483 6,453,483
Total Nonredeemable Securities - 657,817 24,439,180 25,096,997
Total 82,206,336 $ 6,940,931 24,439,180 $ 113,586,447
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

As mentioned in Note 5, the Foundation holds investments on behalf of the University. The following table presents the fair value
measurements of assets held in trust for New Mexico State University, excluding cash, recognized in the accompanying Consolidated
Statements of Financial Position measured at fair value on a recurring basis and the level within the fair value hierarchy in which the
fair value measurements fall at June 30, 2015:

Quoted Prices Significant
in Active Other Significant
Markets For Observable Unobservable
Identical Assets Inputs Inputs Balance as of
2015 Level 1 Level 2 Level 3 June 30, 2015

EQUITY SECURITIES:

Large Cap Growth $ 3,297,963 $ - % - $ 3,297,963

Large Cap Value 3,173,158 - - 3,173,158

Small Cap Growth 3,119,673 - - 3,119,673

Large Cap Dividend 3,036,179 - - 3,036,179

Small Cap Value 3,050,313 - - 3,050,313

Mutual Funds 670,146 - - 670,146
Total Equity Securities 16,347,432 - - 16,347,432
FOREIGN EQUITY SECURITIES:

Foreign Developed Markets 4,226,615 - - 4,226,615

Foreign Emerging Markets 2,714,171 - - 2,714,171
Total Foreign Equity Securities 6,940,786 - - 6,940,786
U.S. GOVERNMENT SECURITIES:

Residential Mortgage Backed Securities 1,974,947 - - 1,974,947

Commercial Mortgage Backed Securities 293,419 - - 293,419

Corporate Bonds 2,219,965 2,380,687 - 4,600,652
Total U.S. Government Securities 4,488,331 2,380,687 - 6,869,018
REITS - MORTGAGE BACKED SECURITIES 1,914,954 - - 1,914,954

29,691,503 2,380,687 - 32,072,190

NONREDEEMABLE SECURITIES:
Hedge Fund Investments:

Equity Long/Short - - 1,451,096 1,451,096

Global Opportunities - - 1,850,582 1,850,582

Emerging Markets/Managed Futures - - 631,824 631,824

Relative Value/Event Driven and Credit - - 3,046,239 3,046,239

Derivative - - - -
Total Hedge Fund Investments - - 6,979,741 6,979,741
Domestic Venture Capital Investments - - 2,621,436 2,621,436
Total Nonredeemable Securities - - 9,601,177 9,601,177
Total $ 29,691,503 $ 2,380,687 $ 9,601,177 $ 41,673,367
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

As mentioned in Note 5, the Foundation holds investments on behalf of the University. The following table presents the fair value
measurements of assets held in trust for New Mexico State University, excluding cash, recognized in the accompanying
Consolidated Statements of Financial Position measured at fair value on a recurring basis and the level within the fair value
hierarchy in which the fair value measurements fall at June 30, 2014:

Quoted Prices Significant
in Active Other Significant
Markets For Observable Unobservable
Identical Assets Inputs Inputs Balance as of
2014 Level 1 Level 2 Level 3 June 30, 2014

EQUITY SECURITIES:

Large Cap Growth $ 3,138,403 $ - $ - 9% 3,138,403

Large Cap Value 3,066,683 - - 3,066,683

Small Cap Growth 2,783,124 - - 2,783,124

Large Cap Dividend 3,086,027 - - 3,086,027

Small Cap Value 3,035,532 - - 3,035,532

Mutual Funds 117,243 - - 117,243
Total Equity Securities 15,227,012 - - 15,227,012
FOREIGN EQUITY SECURITIES:

Foreign Developed Markets 3,950,561 - - 3,950,561

Foreign Emerging Markets 2,622,807 - - 2,622,807
Total Foreign Equity Securities 6,573,368 - - 6,573,368
U.S. GOVERNMENT SECURITIES:

Residential Mortgage Backed Securities 2,901,380 - - 2,901,380

Commercial Mortgage Backed Securities 542,041 - - 542,041

Corporate Bonds 1,922,872 2,395,220 - 4,318,092
Total U.S. Government Securities 5,366,293 2,395,220 - 7,761,513
REITS - MORTGAGE BACKED SECURITIES 2,108,471 - - 2,108,471

29,275,144 2,395,220 - 31,670,364

NONREDEEMABLE SECURITIES:
Hedge Fund Investments:

Equity Long/Short - - 1,513,567 1,513,567

Global Opportunities - - 1,142,204 1,142,204

Emerging Markets/Managed Futures - - 593,926 593,926

Relative Value/Event Driven and Credit - - 3,606,731 3,606,731

Derivative - 250,770 - 250,770
Total Hedge Fund Investments - 250,770 6,856,428 7,107,198
Domestic Venture Capital Investments - - 2,460,167 2,460,167
Total Nonredeemable Securities - 250,770 9,316,595 9,567,365
Total $ 29,275,144 $ 2,645990 $ 9,316,595 $ 41,237,729
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The Foundation’s interest in limited partnerships represents 22% of the total investments held by the Foundation at June 30, 2015. These instruments
may contain elements of both credit and market risk. Such risks include, but are not limited to, limited liquidity, absence of regulatory oversight,
dependence upon key individuals, emphasis on speculative investments (both derivatives and non-marketable investments), and nondisclosure of
portfolio composition.

The following is a reconciliation of the beginning and ending balances of recurring fair value measurements recognized in the accompanying
Consolidated Statements of Financial Position using significant unobservable (Level 3) inputs:

Hedge Fund Investments Domestic
Relative Value/ Venture
Equity Global Emerging Markets/ Event Driven Capital
2015 Long/Short Opportunities Managed Futures and Credit Investment Total

Beginning Balance at July 1, 2014 $ 3,970,370 $ 2,996,215 $ 1,557,979 $ 9,461,133 $ 6,453,483 $ 24,439,180
Total Realized Gains (Losses) - - - - - -
Total Unrealized (Losses) Gains (100,247) 1,939,350 127,117 (1,336,713) 537,975 1,167,482
Purchases - - - - - -
Sales - - - - - -
Ending Balance at June 30,2015 $ 3,870,123 $ 4,935,565 $ 1,685,096 $ 8,124,420 $ 6,991,458 $ 25,606,662

Net unrealized gains on investments of $1,167,481, are related to assets still held at June 30, 2015, and are included in the lines "Net investment income"
in the Consolidated Statement of Activities for the year ended June 30, 2015.

The following are the commitment and redemption provisions for Foundation assets held:

Fair Value at Unfunded Redemption Redemption
2015 June 30, 2015 Commitments Frequency Notice Period
HEDGE FUND INVESTMENTS:
Equity Long/Short $ 3,870,123 $ - Quarterly 45 Days
Global Opportunities 4,935,565 - Quarterly 45 Days
Emerging Markets/Managed Futures 1,685,096 - Quarterly 45 Days
Relative Value/Event Driven and Credit 8,124,420 - Quarterly 45 Days
Total Hedge Fund Investments 18,615,204 -
DOMESTIC VENTURE CAPITAL INVESTMENTS:
Managed Futures 2,295,054 - Monthly 30 Days
Venture Capital 4,696,404 4,087,426 None None
Total Domestic Venture Capital Investments 6,991,458 4,087,426
Ending Balance at June 30, 2015 $ 25,606,662 $ 4,087,426
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The Foundation’s interest in limited partnerships represents 22% of the total investments held by the Foundation at June 30, 2014. These instruments
may contain elements of both credit and market risk. Such risks include, but are not limited to, limited liquidity, absence of regulatory oversight,
dependence upon key individuals, emphasis on speculative investments (both derivatives and non-marketable investments), and nondisclosure of
portfolio composition.

The following is a reconciliation of the beginning and ending balances of recurring fair value measurements recognized in the accompanying
Consolidated Statements of Financial Position using significant unobservable (Level 3) inputs:

Hedge Fund Investments Domestic
Relative Value/ Venture
Equity Global Emerging Markets/ Event Driven Capital
2014 Long/Short Opportunities Managed Futures and Credit Investment Total

Beginning Balance at July 1, 2013  $ 3,604,668 $ 2,874,383 $ 1,904,248 $ 7,995,221 $ 6,323,338 $ 22,701,858
Total Realized Gains (Losses) - - (67,142) - (169,993) (237,135)
Total Unrealized Gains (Losses) 220,896 (59,179) 1,372 1,927,396 (9,986) 2,080,499
Purchases 217,206 362,011 398,213 832,628 758,395 2,568,453
Sales (72,400) (181,000) (678,712) (1,294,112) (448,271) (2,674,495)
Ending Balance at June 30, 2014 $ 3,970,370 $ 2,996,215 $ 1,557,979 $ 9,461,133 $ 6,453,483 $ 24,439,180

Net realized losses and unrealized gains on investments of $(237,135) and $2,080,499, respectively, are included in the line "Net Investment Income" in
the Consolidated Statement of Activities for the year ended June 30, 2014. All unrealized gains on investments are related to assets still held at June 30,
2014.

Culinary students
enrolled at the
Dona Ana
Community College
are supported by a
scholarship
program funded by
local restaurants

and caterers.




NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The University's interest in limited partnerships represents 23% of the total investments held by the Foundation on behalf of the University (See Note 5), at
June 30, 2015. These instruments may contain elements of both credit and market risk. Such risks include, but are not limited to, limited liquidity,
absence of regulatory oversight, dependence upon key individuals, emphasis on speculative investments (both derivatives and non-marketable
investments), and nondisclosure of portfolio composition.

The following is a reconciliation of the beginning and ending balances of recurring fair value measurements recognized in the accompanying
Consolidated Statements of Financial Position using significant unobservable (Level 3) inputs:

Hedge Fund Investments Domestic
Relative Value/ Venture
Equity Global Emerging Markets/  Event Driven Capital
2015 Long/Short Opportunities Managed Futures and Credit Investment Total

Beginning Balance at July 1, 2014 $ 1,513,567 $ 1,142,204 $ 593,926 $ 3,606,731 $ 2,460,167 $ 9,316,595
Total Realized (Losses) - - - - - -
Total Unrealized (Losses) Gains (62,471) 708,378 37,898 (560,492) 161,269 284,582
Purchases - - - - - -
Sales - - - - - -
Ending Balance at June 30,2015 $ 1,451,096 $ 1,850,582 $ 631,824 $ 3,046,239 $ 2,621,436 $ 9,601,177

Net unrealized gains on the University investments of $284,582 are related to assets still held at June 30, 2015, and are included in the lines "Net
investment income" in the statement of activities for the year ended June 30, 2015.

The following are the commitment and redemption provisions for University assets held:

Fair Value At Unfunded Redemption Redemption
2015 June 30, 2015 Commitments Frequency Notice Period
HEDGE FUND INVESTMENTS:
Equity Long/Short $ 1,451,096 $ - Quarterly 45 Days
Global Opportunities 1,850,582 - Quarterly 45 Days
Emerging Markets/Managed Futures 631,824 - Quarterly 45 Days
Relative Value/Event Driven and Credit 3,046,239 - Quarterly 45 Days
Total Hedge Fund Investments 6,979,741 -
DOMESTIC VENTURE CAPITAL INVESTMENTS:
Managed Futures 860,527 - Monthly 30 Days
Venture Capital 1,760,909 1,532,574 None None
Total Domestic Venture Capital Investments 2,621,436 1,532,574
Ending Balance at June 30, 2015 $ 9,601,177 $ 1,532,574
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

The University's interest in limited partnerships represents 23% of the total investments held by the Foundation on behalf of the University (See Note 5), at
June 30, 2014. These instruments may contain elements of both credit and market risk. Such risks include, but are not limited to, limited liquidity,
absence of regulatory oversight, dependence upon key individuals, emphasis on speculative investments (both derivatives and non-marketable
investments), and nondisclosure of portfolio composition.

The following is a reconciliation of the beginning and ending balances of recurring fair value measurements recognized in the accompanying
Consolidated Statements of Financial Position using significant unobservable (Level 3) inputs:

Hedge Fund Investments Domestic
Relative Value/ Venture
Equity Global Emerging Markets/ Event Driven Capital
2014 Long/Short Opportunities  Managed Futures and Credit Investment Total

Beginning Balance at July 1, 2013 $ 1441061 $ 1,149,109 $ 761,273 $ 3,196,297 $ 2,527,918 $ 9,075,658
Total Realized (Losses) - - (60,939) - (64,804) (125,743)
Total Unrealized Gains (Losses) 17,304 (75,909) 523 586,359 (121,171) 407,106
Purchases 82,802 138,004 151,805 317,411 289,112 979,134
Sales (27,600) (69,000) (258,736) (493,336) (170,888) (1,019,560)
Ending Balance at June 30,2014 $ 1513567 $ 1,142,204 $ 593,926 $ 3,606,731 $ 2,460,167 $ 9,316,595

Net realized losses and unrealized gains on the University investments of $(125,743) and $407,106, respectively, are included in the line "Net Investment
Income" in the Consolidated Statement of Activities for the year ended June 30, 2014. All unrealized gains on investments are related to assets still held
at June 30, 2014.
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 13 - Fair Value of Assets and Liabilities (Continued)

Securities classified within Level 3 investments are based on valuations provided by the external investment manager, Merrill
Lynch. The Investment Committee, in conjunction with Merrill Lynch, monitors and analyzes the valuation of the investments on a
quarterly basis. The Investment Committee reports to the Foundation Board of Directors. The Level 3 investments held are
valued at Net Asset Value and had the following investment strategies per the Foundation's investment committee:

Hedge fund investments, including equity long/short, are defined as private investment vehicles that utilize non-traditional
investing techniques in pursuit of superior risk-adjusted returns. These are specialist investment managers with various strategies
across the spectrum of event driven, opportunistic or value driven styles. The funds may employ leverage and may employ short
position in order to implement their strategy. The Fund may utilize direct investment into individual hedge funds or a fund of funds
with a minimum of five different core hedge fund strategies.

Hedge funds are unregulated by the SEC, therefore the Committee must rely on detailed third party preliminary and ongoing due
diligence. Through Merrill Lynch, the Committee ensures that due diligence will take place. Each fund is evaluated against peer
groups and passive indices that best compare the investment manager's value added over those benchmarks. Value added is
defined as the funds absolute performance, relative performance, standard deviation and its correlation value to the total Fund
portfolio.

Domestic venture capital investments (VC) is financial capital provided to early-stage, high-potential, high-risk, growth startup
companies. The venture capital fund makes money by owning equity in the companies it invests in, which usually have a novel
technology or business model in high technology industries. The typical venture capital investment occurs after the seed funding
round as growth funding round (also referred as Series A round) in the interest of generating a return through an eventual
realization event, such as an IPO or trade sale of the company.

NOTE 14 - Endowment

New Mexico State University Foundation’s endowment consists of approximately 1,428 individual funds established for a variety
of purposes. The endowment includes both donor-restricted endowment funds and funds designated by internal sources to
function as endowments. As required by GAAP, net assets associated with endowments funds are classified and reported based
on the existence or absence of donor-imposed restrictions. At the beginning of fiscal year 2010, an enacted version of the
Uniform Prudent Management of Institutional Funds Act (UPMIFA) became effective for the State to whose law this Foundation is
subject.

Interpretation of Relevant Law

New Mexico State University Foundation, Inc. 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. 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. This is in a manner consistent with the standard of
prudence prescribed by New Mexico Uniform Prudent Management of Institutional Funds Act (NMUPMIFA) as requiring the
preservation of the fair value of original gift as of the gift date of the donor-restricted endowment funds absent explicit donor
stipulations to the contrary. In accordance with NMUPMIFA, the Foundation considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

The duration and preservation of the fund.
The purposes of the Organization and the donor-restricted endowment fund.
General economic conditions.

The possible effect of inflation and deflation.

The expected total return from income and the appreciation of investments.
Other resources of the Organization.

The investment policies of the Organization.

The composition of net assets by type of endowment fund at June 30, 2015 and 2014, were as shown on the following page.
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D. W. Williams Hall which houses
NMSU'’s Art Department, has been
designated one of the major capital
renovation projects for 2016. NMSU is
looking to secure $1.5 million in
planning and design funds for the
renovation.

‘Williams Hall was built in 1938 as
- a gymnasium. Concrete bleachers
- Temain as part of office, classroom
and storage space. The Williams
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 14 - Endowment (Continued)

2015

ENDOWMENT NET ASSET COMPOSITION BY TYPE OF FUND

As of June 30, 2015

2015
Donor-restricted endowment funds

Board-designated endowment funds

Total funds

CHANGES IN ENDOWMENT NET ASSETS
For the Fiscal Year Ended June 30, 2015

2015
Endowment Net Assets, beginning of the year

Designation of unrestricted - change in undesignated
funds to cover deficiencies of perpetual endowments

Endowment Net Assets after reclassification

Investment Return: Investment Income
Net appreciation (realized and unrealized)

Total investment return

Contributions, Reversions and changes in
Donor Restrictions

Appropriation of endowment assets
for expenditure

Endowment Net Assets, end of year

Temporarily Permanently
Unrestricted Restricted Restricted Total
- $ 29,189,046 $ 80,723,797 $ 109,912,843
2,736,782 - - 2,736,782
2,736,782 $ 29,189,046 $ 80,723,797 $ 112,649,625
Temporarily Permanently
Unrestricted Restricted Restricted Total
3,100,793 $ 32,204,186 $ 78,130,947 $ 113,435,926
(389,846) 389,846 - -
2,710,947 32,594,032 78,130,947 113,435,926
- 3,436,476 - 3,436,476
- (2,970,498) - (2,970,498)
- 465,978 - 465,978
25,835 279,981 2,592,850 2,898,666
- (4,150,945) - (4,150,945)
2,736,782 $ 29,189,046 $ 80,723,797 $ 112,649,625
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 14 - Endowment (Continued)

2014

ENDOWMENT NET ASSET COMPOSITION BY TYPE OF FUND

As of June 30, 2014

2014
Donor-restricted endowment funds

Board-designated endowment funds

Total funds

CHANGES IN ENDOWMENT NET ASSETS
For the Fiscal Year Ended June 30, 2014

2014
Endowment Net Assets, beginning of the year

Designation of unrestricted - change in undesignated
funds to cover deficiencies of perpetual endowments

Endowment Net Assets after reclassification

Investment Return: Investment Income

Net appreciation (realized and unrealized)
Total investment return

Contributions, Reversions and changes in
Donor Restrictions

Appropriation of endowment assets
for expenditure

Endowment Net Assets, end of year

Funds with Deficiencies

Temporarily Permanently
Unrestricted Restricted Restricted Total
$ - $ 32,204,186 $ 78,130,947 $ 110,335,133
3,100,793 - - 3,100,793
$ 3,100,793 $ 32,204,186 $ 78,130,947 $ 113,435,926
Temporarily Permanently
Unrestricted Restricted Restricted Total
$ 1,848,085 $ 24,421,519 $ 74,049,562 $ 100,319,166
1,227,740 (1,227,740) - -
3,075,825 23,193,779 74,049,562 100,319,166
- 2,513,861 - 2,513,861
- 9,974,574 - 9,974,574
- 12,488,435 - 12,488,435
24,968 406,897 4,081,385 4,513,250
- (3,884,925) - (3,884,925)
$ 3,100,793 $ 32,204,186 $ 78,130,947 $ 113,435,926

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. In accordance with accounting principles
generally accepted in the United States of America, deficiencies of this nature that are reported in unrestricted net assets are
$843,333 and $453,487 as of June 30, 2015 and 2014, respectively. These deficiencies resulted from unfavorable market
fluctuations that occurred after the investment of new permanently restricted contributions and continued appropriation for certain

programs that was deemed prudent by the Board.
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Notes to Consolidated Financial Statements
For the Years ended June 30, 2015 and 2014

NOTE 14 - Endowment (Continued)
Return Objectives and Risk Parameters

The Foundation has adopted investment and spending policies for endowment assets that attempt to provide a predictable
stream of funding to programs supported by its endowment while seeking to maintain the purchasing power of the endowment
assets. Endowment assets include those assets of donor-restricted funds that must be held in perpetuity or for a donor-specified
period(s) as well as board-designated funds. Under this policy, as approved by the Board of Directors, the endowment assets are
invested in a manner that is intended to produce results that exceed the price and yield results of investment vehicle specific
benchmarks while assuming an appropriate level of risk. The Investment Policy calls for expectation of 5.5% plus the rate of the
Consumer Price Index. Actual returns in any given year may vary.

Strategies Employed for Achieving Objectives

To satisfy its long-term rate-of-return objectives, the Foundation relies on a total return strategy in which investment returns are
achieved through both capital appreciation (realized and unrealized) and current yield (interest and dividends). The Foundation
targets a diversified asset allocation that places a greater emphasis on equity-based investments to achieve its long-term return
objectives within prudent risk constraints.

Spending Policy and How the Investment Objectives Relate to Spending Policy

In accordance with the Foundation’s Investment Policy approved by the Board of Directors, a distribution is calculated for the
upcoming year as of March 31 of the prior year. The spending formula used is described in the Investment Policy and is
composed of two factors: 80% of the distribution is based on the previous year’s distribution amount adjusted for the Higher
Education Price Index, and 20% of the distribution is based on the market value of the endowment at the end of each fiscal
quarter. This amount is then distributed at June 30 of the next year. The distribution of the annual calculation is based on the
unitized system ownership of each fund.

NOTE 15 - Subsequent Events

Subsequent events are events or transactions that occur after the Consolidated Statement of Financial Position date but before
consolidated financial statements are available to be issued. The Foundation recognizes in the consolidated financial statements
the effects of all subsequent events that provide additional evidence about conditions that existed at the date of the statement of
financial position, including the estimates inherent in the process of preparing the consolidated financial statements. The
Foundation’s Consolidated Financial Statements do not recognize subsequent events that provide evidence about conditions that
did not exist at the date of the statement of financial position but arose after the consolidated statement of financial position date
and before consolidated financial statements are available to be issued.

The Foundation has evaluated subsequent events from the consolidated balance sheet date through January 15, 2016, the date
at which the consolidated financial statements were available to be issued, and determined there are no items to disclose.

Subsequent to year end, the investment markets continued to experience significant fluctuations as changes in the global
economy affect the US market. It is expected that this volatility will continue to impact the value of investments reported in the
Consolidated Statement of Financial Position in the subsequent fiscal year.
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Facility upgrades to NMSU’s Presley Askew Field, home to the men’s baseball team, were made possible by a $1.4
million-gift from NMSU Alumnus Michael Johnson and his wife, Judy. The Johnsons’ gift provided renovations
including the addition s, chair-back seating, a stadium sun cover, dugout expansion, clubhouse, scoreboard and

press box upgra The project was completed in time for the 2014-2015 opening game.
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KPMG LLP

Two Park Square, Suite 700
6565 Americas Parkway, N.E.
Albuguerque, NM 87110-8179

Independent Auditors’ Report on Internal Control Over Financial Reporting and on Compliance
and Other Matters Based on an Audit of Financial Statements Performed in Accordance With
Government Auditing Standards

The Board of Directors

New Mexico State University Foundation, Inc. and Subsidiary
and

Mr. Timothy Keller

New Mexico State Auditor:

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards, issued
by the Comptroller General of the United States, the consolidated financial statements of the New Mexico
State University Foundation, Inc. and Subsidiary (the Foundation), which comprise the statement of financial
position as of June 30, 2015, and the related statements of activities and cash flows for the year then ended,
and the related notes to the consolidated financial statements, and have issued our report thereon dated
January 15, 2016.

Internal Control Over Financial Reporting

In planning and performing our audit of the consolidated financial statements, we considered the
Foundation’s internal control over financial reporting (internal control) to determine the audit procedures
that are appropriate in the circumstances for the purpose of expressing our opinion on the consolidated
financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Foundation’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Foundation’s internal
control.

A deficiency in internal control exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s
financial statements will not be prevented, or detected and corrected on a timely basis. A significant
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material weaknesses
or significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in
internal control that we consider to be material weaknesses. However, material weaknesses may exist that
have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Foundation’s consolidated financial statements
are free from material misstatement, we performed tests of its compliance with certain provisions of laws,

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International”), a Swiss entity.



regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the determination of financial statement amounts. However, providing an opinion on compliance
with those provisions was not an objective of our audit, and accordingly, we do not express such an opinion.
The results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the Foundation’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the Foundation’s internal control and compliance. Accordingly, this
communication is not suitable for any other purpose.

KPMe LIP

Albuquerque, New Mexico
January 15, 2016



NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Summary Schedule of Prior Year Audit Findings and Schedule of Findings and Responses
For the Years ended June 30, 2015 and 2014

Summary Schedule of Prior Year Audit Findings
None
Schedule of Findings and Responses for Current Year

None
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NEW MEXICO STATE UNIVERSITY FOUNDATION, INC. AND SUBSIDIARY

Exit Conference
For the Years ended June 30, 2015 and 2014

An Exit Conference was held at the Foundation on November 4, 2015, to discuss the current audit report and current and
prior year auditor's comments. The parties agreed to the factual accuracy of the comments contained herein. In attendance
were the following individuals:

Representing the Board of Directors for New Mexico State University Foundation, Inc. and Subsidiary:

Dan Socolofsky Chair, Audit Committee, Member, Board of Directors

Lee Ellen Banks Vice Chair, Audit Committee, Member, Board of Directors
Patty Lopez Member, Audit Committee, Member, Board of Directors
Kyle Louvar Member, Audit Committee, Member, Board of Directors
Marianne Shipley Member, Audit Committee, Member, Board of Directors
John Cordova Chairman, Board of Directors

Brenda Porter Treasurer, Board of Directors

Representing New Mexico State University Foundation, Inc. and Subsidiary:
Tina Byford, Ph.D. Chief Operating Officer, New Mexico State University Foundation, Inc. and Subsidiary

Randy Frye Director, Gift Accounting, University Advancement
Controller, New Mexico State University Foundation, Inc. and Subsidiary

Representing KPMG LLP:

Nicholas Williams, Manager
Suzette Longfellow, Managing Director

FINANCIAL STATEMENT PREPARATION

The Foundation’s Consolidated Financial Statements were prepared by the Foundation’s accountants.
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