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INDEPENDENT AUDITORS' REPORT

Board of Directors

West Chester University' Foundation

West Chester, Pennsylvania

We have audited the accompanying statements offinanciai position of West Chester University Foundation

(a non-profit organization) as of June 30, 2001 and 2000, and the related statemeDts of activities and cash

flows for the years then ended. These financial statements aje the responsibility of The Foundation's

management. Our responsibility is to express an opinion on these financial statements based on our

audit.

We conducted our audit in accordance with auditing standards generally accepted m the United States of

America. Those standards require that we plan and perform the audrt to obtain reasonable assurance

about whether the financial statements are free ofmateria! misstatement. An audh includes examiiung, on

a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also

includes assessing the accounting principles used and significant estimates made by management, as well

as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable

basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in ail material respects, the

financiaJ position of West Chester University Foundation as of June 30, 2001 and 2000, and the changes

in its net assets and its cash flows for the years then ended in conformity with accounting principles

generally accepted m the United States of America.

CUk^-/ /K^M^ &t O^^^ta.,^

CLARKE, NICOLJNI & ASSOCIATES, LTD.
CERTIFIED PUBLIC ACCOUNTANTS

September 28, 2001

INSTITUTE CPA'S PENNSYLVANIA INSTITUTE CPA'S



WEST CHESTER UNIVERSITY-FOUNDATION

STATEMENTS OF FINANCIAL POSITION

JUNE 30,200] AND 2000

ASSETS

CURRENT ASSETS
Cash and cash equivalents

Investments

Unconditional promises to give

Endowment securities

TOTAL CURRENT ASSETS

OTHER ASSETS
Long-term unconditional promises to give

TOTAL OTHER ASSETS

TOTAL ASSETS

NET ASSETS
Unrestricted

Temporarily restricted

Permanently restricted

TOTAL NET ASSETS

2001 2000

S 5,546
608,752

4.000

24,008

642.306

2,000

2,000

$644,306

$ 74,705
545.593
24,008

S644306

S 7,535
506,655

9.000

18^32

541,722

3,000

3,000

$544,722

$ 77,426
448,764

18,532

S544,722

icci anying notes are a.n integral

)f these fmzmcia] statements.
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WEST CHESTER UNIVERSITY FOUNDATION

STATEMENTS OFACTmTIES

JUNE 30, 2001 AND 2000

TEMPORARILY
UNRBSTRJCTED RESTRICTED

PUBLIC SUPPORT, REVENUES AND
RECLASSIFICATIONS

Contributions

Invsstment return

Net assets released from restrictions:

Satisfaction of investment income restrictions

Total support, revenues and classifications

EXPENSES AND PROGRAMS
Programs

Scho.Iarsiiips

Art show

West Chester Alumni Assoc.

Total programs

Expenses

Investment fees

Administrative expenses

Total expenses

Total programs and expenses

Change in net assets

^ET ASSETS BEGINNING OF YEAR

-/ET ASSETS END OF YEAX

S 1,550
1,13}

14,865

17,549

$ 89,741
26,635

04,488)

101.888

16,000
500

1,121

17,621

542 .

2,107

2,649

20.270

(2.721)

77,426

$ 74,705

5,059

5,059

5,059

96,829

448,764

$545,593

1

I

a.

)•

t

i

ac^npanying notes are an integral

of these financial statements.



PERMANENTLY
RESTRJCTED

JUNE 30,
2001

TOTAL

JUNE 30,
2000

TOTAL

5,856

(380)

5,476

S 91,291
33,622

124,913

$114,339

(44,642)

70 J 97

5,476

18,532

524,00ij

16,000
500

1,121

17,621

5,60}
2,107

7,708

25,329

99,584

544.722

$ 644,306

11,000
500
354

12,354

5,052
2,257

7,309

19,663

50,534

494 J 88

S 544,722



WEST CHESTER UNIVERSITY FOUNDATION

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2001 AND 2000

2001 2000
CASH FLOWS FROM OPERATING ACTIVITIES;

Change in net assets

Adjustments to reconcije change in net assets to net

cash provided by operating activities;

Noncash contributions of assets

Unrealized losses on investments

Interest and dividends restricted for reinvestment

Realized capita] gain/loss restricted for reinvestment

Disbursements from investment accounts:

Scholarships
Investment fees

West Chester Alumni Fund

Administrative expenses

Decrease in imconditional promises to give

Net casJi provided by operating activities

L.^SH FLOWS FROM INVESTENG ACTT^ITJES;
Proceeds from sale of investment securities

Purchase of investment securities

Interest and dividends restricted for reinvestment

Net cash used in investing activities

NET INCR£ASE/(DECR£ASE) IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUTVALENTS, BEGINNING OF YEAR

CASH AND CASH EQlffVAL£NTS, END OF YEAR

S 99,584 S 50,534

(89,741)
11,564

(21,865)
(22,758)

16,000
5,601
1,121
1,101

6,000

6,607

74,717

(105,178)
21,865

(8,596)

(1,989)

7,535

S 5,546

(111,959)
28,856

(18,974)
36.081

11,000
5,052

S54
497

1,941

118,948
(137,922)

18,974

1,941

5,594

$ 7,535

Suppiememai sciieduie ofnon-casii acuvities:

NONE

ie accompanying notes are an inregraJ

,rt of these financial statements.
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WEST CHESTER UNIVERSIT/ FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 200} AND 2000

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POUQES

NATURE OF ACTIVITY

West Chester University Foundation is a non-profit organization incoiporated September 17, 1970 to provide

an alternative for those persons wishing to provide scholarship support for students of West Chester

University without giving their donations directly to the university. The Foundation's support comes

primarily from individual donors' contributions.'

INCOME TAXES

The Foundation is a non-profit organization as described in Section 501(c)(3) of the Internal Revenue Code

and is exempt from federal and state income t<L\es.

REVENUE AND EXPENSE RECOGNITION

The West Chester University Foundation records its income and expenses on the accrual basis ofaccoimting

for both finaiiciaj and income tax purposes. Under the accrual method, income is recognized when earned

and expenses are charged when incuired.

PROMISES TO GIVE

Contributions are recognizedwhen the donor makes a promise to give that is, in substance, unconditional.

Contributions that are restricted by the donor are reported as increases in unrestricted net assets if the

restrictions expire in the fiscal year in which the contributions are recognized. All other donor-restricted

contributions are reported as increases in temporarily or pemianentJy restricted net assets depending on the

nature of the restrictions. When a restriction expires, temporarily restricted net assets are redassified to

unrestricted net assets.

SJECURJTIES

Investments are held by the First National Bank of Chester County. The West Chester University

Foundation adopted SFAS No. 124, accounting for certain investments held by Not-For-Profit Organizations.

Under SFAS No. 124, investments in securities with readily determinable fair values and all investments

in debt securities are valued at their fair values in the financial statement of financial position. Unreaiized

gains and losses are included in the change in net assets.

-0-



WEST CHESTER UNIVERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

/

NOTE A - SUMMARY OF SIGNIHCAW ACCOUNTING POUOE5 (continued)

PUBLIC SUPPORT AND REVENUE

Unconditional promises to give are recorded as received. Unconditional promises to give due in the next

year are reflected as current promises to give and are recorded at their net realizable value. Any

unconditional promises to give due in subsequent years would be reflected as long-term promises to give

and are recorded at their present value,

Contributions of cash and other assets are reported as temporarily restricted support if they are received

with donor stipulations that limit the use of donated assets. When a donor restriction e?cpires, that is,

when a stipulated time restriction ends or purpose restriction is accomplislied, restricted net assets are

reclassified to unrestricted or temporarily net assets and reported in the statement of net a5sets released

from restrictions.

Endowment contributions and investments are permanently restricted by the donor. Investment earnings

available for distribution are recorded in temporarily or pennanently restricted net assets based on the

nature of the restrictions.

ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles

requires management to make estimates and assumptions that affect certain reported amounts and

disclosures. AccordingJy, actual results could differ from those estimates.

CASH AND CASH EQUIVALENTS

The Foundation considers all highJy liquid investments with a maturity of three months or less when

purchased to be cash equivalents. Cash and cash equivalents for purposes of the statement of cash

flows exclude permanently restricted casJi and cash equivalents.

.FINANCIAL STATEMENT PRESENTATION

The Foundaiion has adopted Statement ofFinanciaJ Accounting Standards (SFAS) No. i 17, "Financial

Statements ofNot-for-Profit Organizations." Under SFAS No. 117, the Foundation is required to report

information regarding its financiai position and activities according to three classes of net assets:

unrestricted net assets, temporarily restricted net assets; and permanerifly restricted net assets. As

pennirted by the statement, the Foundation does not use fund accounting,

-6-



WEST CHESTER UNIVERSITT FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

CONTRIBUTIONS

The Foundation has also adopfted SPAS No, 116, "Accounting for Contributions Received and Contributions

Made." Contributions received are recorded as unrestricted, temporarily restricted, or permanently

restricted support depending on the existence or nature of any donor restrictions.

CONTRIBUTED SERVICES

During the years ended June 30, 2001 and 200CL the value of contributed services meeting the requirements

for recognition in the financial statements was not material and has not been recorded. In addition, many

individuals volunteer their time and perform a variety of tasks that assist the Foundation, but these services

do not meet the criteria for recognition as contributed semces.

NOTE B - INVESTMENTS

Long-term investments are stated at fair value. Fair values and unrealized appreciation (depreciation)

at June 30, 2001 and 2000, are summarized as foUows:

June 30, 2001:

Cost

Fair

Value

Unrealized

Appreciation

(Depreciation)

INVESTMENTS

1st National Bank certificate of deposit

1st National Bank certificate of deposit

EE Bonds

Exelon Corporation stock

Sturzebecker Scholarship Program

Ethel M. Buzby Scholarship Fund
Dorothy Canniff Trust

Katherine A. Rowles Fund

V. Betty DeHaven Music

Sdioiarship Fund
C.S. Haddad Scholarship Fund

C. DeBaptiste Scholarsiiip Fund

8,611
8,615
2,000

19
125,432
49,398
23,810

143,482

83,J54
139,991

19,875

$ 8,611
8,615
2,000

19
127,916
50,562
24,514

147,137

79,455
135,579
24.344

$

2,484

1,164

704
3,655

(3,699)
(4,412)
4,469

$604.387 S608J52 S 4.365
-7-



WEST CHESTER UNIVERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE B - INVESTMENTS (continued)

June 30, 2001;

PERMANENTLY RESTRICTED

Brooke Library Fund

Frederick Douglas Fund

June 30,2000:

INVESTMENTS

1st National Bank certificate of deposit

1st National Bank certificate of deposit

EE Bonds
Sturzebeclcer Scholarship Program

Ethel M. Buzby Scholarsiiip Fund

Dorothy CanniffTmst

Katherine A. Rowles Fund

V. Betty DeHaven Music

Scholarship Fund
C.S. Haddad SchoIarsJnp Fund

Cost

Unreaiized

Fair Appreciation

Value fl^£^^^)

506
25,265

$ 25,771

Cost

s

$

2,180
21,323

24.008

Fair

Value

S 1,674
(3,437)

$(1,763)

Uorealized

Appreciation

(Depreciation)

8,090
8,181
2,000

120,962
45,182
21,750

133,960

81,151
64,241

$485,517

$ 8,090
8,181
2,000

109,184
52,219
25,344

154,901

82,495
64,241

$506,6.35

(11,778)
7,037
3,594

20,941

1,344

$21,138



WEST CHESTER UND/ERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE B " INVESTMENTS (continued)

June 30, 2000;

PERMANENTLY RESTRICTED

Brooke Library Fund

Frederick Douglas Fund

Cost

$ 506
25,000

$25,506

Fair
Value

5 1,419
17,113

Unrealized

Appreciation

Depreciation

$ 913
(7,887)

S _ 18,532 $ (6,974)

The following schedule summarized the investment return and its classification in the statement of activities
for the years ended June 30. 2001 and 2000;

June 30, 2001

Interest and dividends

Net realized and unreaJized gains

Temporarily Pennanentiy

Unrestricted Restricted Restricted Total

X-U31.- ...... -S .-26,635 $ -5,836

$ 2,365 $ 18,918 $ . 645 $ 22,428
(1.734) __7J17 5,211 11,194

S-33.6-22

June 30,2000

Intere$t and dividends

Net realized and unrealized gains

Temporarily Permanently

Unrestricted Restricted Restricted Total

£ 3,774 $ J6,5l9

863 (61,036)
£ 20,293

(4,762) (64,935)

S_^63]_ _S 044,517) $ (4,762) $(44,642)

-9-



WEST CHESTER UNIVERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS,

JUNE 30, 2001 AND 2000

NOTE C - PROMISES TO GIVE

Unconditional promises to give at June 30, 2001 and 2000, are as follows;

Receivable in less than one year

2001 2000

$ 4,000 S 9,000

Receivable in one to five years

Total unconditional promises to give

2,000 3.000

$ 6,000 $ 12,000

NOTE D - TEMPORAJULY RESTRICTED NET ASSETS
^

Temporarily restricted net assets consist of;

The Brooks Library Fund which is restricted for use by the West Chester University library.

The Dorothy Canniff"Trust Fund which is restricted to fund expenses and scholarships for West Chester

University students.

The KatJierine A. Rowies Trust which is restricted to ftmd expenses and scholarships each year to West

Chester University students wiiose majors are art with concentration in painting or drawing.

The V. Betty DeHaven Music Scholarship Fund which is restricted to fimd expenses and music sciiolar-

siiips for West Chester University students, preferably from Lancaster, Pennsylvania.

The Sturzebecker Scholarship Foundation Fund which is restricted to fund expenses and sclioJarships for

health and science majors.

The C.5. Haddad Scholarship Fund which is restricted to fund expenses and scholarships for West Chester

University students.

The C. DeBaptiste Scholarship Fund whicii is restricted to fund expenses and scholarships for West Chester

University students.

-10-



WEST CHESTER UNWERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE H - TEMPORARILY RESTRICTED NET ASSETS (continued)

Temporarily restricted net assets are available for the following purposes:

2001 2000

Brooke Library Fund

ExeJon Corporation stocjk

Dorothy Canniff Trust

Katherme A. Rowles Fund

V. Betty DeHaven Music SchoJarsJiip Fund

Stur^ebecjker SchoiarsJiip Fund

C.S. Haddad Scholarship Fund

C. DeBaptiste SchoJarsIiip Fund

Total temporarily restricted net assets

Net assets were released from donor restrictions by mcumng e?cpenses satisfying the purpose restrictions

specij5ed by donors as follows:

$ 630
19

24,514

147,136
79,455

133,916
135,579
24,344

S 545,593

$ 598

25,345
154,901
82,495

121,184
64,241

S 448,764

2001 2000

$ 6,000
570

6,230
2,200

S 15,000

$

s

497
7,000
4,000

11,497

Sturzebecker Scholarship fund

Dorothy CannifFTrust

Katherine A. Rowles Fund

V. Betty DeHaven Music Scholarship

VOTE E - PERMANENTLY RESTRJCTED NET ASSETS

Net assets were permanently restricted for the following purposes at June 30, 1999. The Frederick Douglas

Fund composed of 1,250 shares of First West Chester Corp. is to be kept intact with the income eacii year

given to the Frederick Douglas Society.

The Brooke Library Fund composed of 34 shares ofExeion Corporation stock is to be kept intact with the

income each year reinvested to purchase additional shares. This income is to be used only for the West

Chester Library. PECO Energy Corp. is now ExeJon Corporation. The fair market value at June 30,2001

is $2,180.
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PROPOSED

RESOLUTION

COUNCIL OF TRUSTEES

WEST CHESTER UNFVERSITY OF PENNSYLVANIA

JANUARY 17, 2002

Certification of Compliance of the West Chester University Foundation with Board
of Governor's Policy on External Financial Support.

CPoIicy 1985-04)

NOW, IN KEEPING WITH THE BOARD OF GOVERNORS' POLICY
1985-04 AND AFTER A REVIEW OF THE PERTINENT MATERIALS, THE
COUNCIL OF TRUSTEES OF WEST CHESTER UNIVERSITy OF
PENNSYLVANIA FIND THAT FOR THE FISCAL YEAR OF 2001-2002, THE
WEST CHESTER UNIVERSITY FOUNDATION IS MEETING ITS DESIRED
PURPOSES AND REQUIREMENTS AND IS IN COMPLIANCE WITH THE
CONDITIONS ESTABLISHED BY THE BOARD OF GOVERNORS FOR
AFFILIATED ORGANIZATIONS.

APPROVED PENDING ACTION BY THE COUNCIL OF TRUSTEES

Linda L. Lamwers, Acting President Date

APPROVED BY VOTE OF THE COUNCIL OF TRUSTEES

Laurence HarmeUa, Chairpersou Date

Council of Trustees

01/07/2002
cot/resolutton.wcufoundcertcoml.17,02
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AarrciAS OF rz.rcoRpORATiar
Or THZ WS.5T CiS:3T^^ COLL£CE
-rou^.DATiar/ A ?iCTf-?fiOfiT
ccRpoRATro:r •

D£:?A.RT;-E2:?IT OF STATS

CCP-FORATrCM SU?^U

A^TZCI.ES OF XNC?RCCB.^r':CN

£S IT :'Q*TCWN/ that the \:."ca^sicr.ed, at laast tr.^se cf .whcm

ars rasicents c? the Cc(nm=nweal*:h cf Pe.-.-^yi'/a.-^s a,-c ci^lssns

c£ the U'nited Sfcatss/ and all cr 'vhcra ars cf-cuil'aca, t:a"/i.-;c

assaciatsc thsmsel'/es tscet.ier fsr the sLirpcsa or cr^ni^ir.c .the!

Iv'est Ches-^ss- Ccllege Fcuncation, sna tez.r.c cesircu^ cf beccminc

^..icor^orztsc in. acccrdance I'/ith the arsvisicns and rsciiij-sment.s

cr the Act of the General A.sse.'nJbly cf t^e Ccromcnxv-es.lt;: of

Fer:^^yl'/-anXa Jcsown as t.-ie "i-ToKprszit Csrparat^cn La^", asprcved

May<.5/ 1933, s.s smencsc/ dc herssv dsclare/ set fortn and csrtixv

as so.—cws:
1\ ..- _ •

1. That the najne of t.ia c=r?cr^t.;.on is THZ WTST C-^STER

COLLSGZ 2'OUN'riATIGN. . <.JS
1*

2. That the location and post offics address of Its

initial rscl.^tsrad o=5ics i^ this Cafflmcnwaalfch is: Alumni Office

Philips Memorial 3ui2.di.ng/ High a^d College Avenues/ West

Cie^tsr/ Chsstar Csunfcy/ Pennsylvani-s. .-^

3. The oarsose O.T purposes at the ccrporstion ars:

a. To receive a-nc administer. fur:ds ai-ic thlncs az

value from alumni anc frisnds cf ^e^i Chester Sfcate CalJ.ec'e/ cr

from anv other sources,- ta hold/ manace snc invsst sucn runc:^

and thir.cs at value and to \ise the'^inccme cerlved tnerafrcm S^G

so much or the Drincioal thereaz as thfi Trustees in their sale

and unrsfctsrsd. discrstian shall cssicnate/ subject/ however/ to .^

the linu.tstions'ar any e:c;r2ssec specific intsnt a; a. ccnor/ rcrj
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( .

ehhancifK?, fsstering and deveicpi.-t<? fche program and puryaffe^ a^

We.st G-iestar'Sfcaca College.

b. To do any and .all t^l.i^s nacsssary, incidental

and desirabls for t.he aczcmpi^shmenk a£ the pursasds hersi^acave

stteci';isd, which ars law£ul and not injurl.cus to the c=mrnu."il:y,

4. That the carpcraticn dees net csntemciata pec'-nj.sr-/

ga.i,n or srsc^s, inc.Ldanicai or ocher'vise, to its i-neinfcers.

The t&srm or is:.? e:s.isca."cs is :;er?ac--al.

a. The names and addrssses of the i.-csrscrsiars drs;

Dona.!,ri"0if^r;,batiq-h Kriabo.!. Mill Read, Cci^ege'/iZJ.s/ Pa. 1S425

Tern, l-/. Snyder Slac.'c Kawk Acts . ,Dcwnl::<;';swn, .•?a . 19235

732 Pr:.cs Strsan, Wes-= Ciestsr/ ?a. 1°3SO

710 Southern Drive/ Wes^: Chestsr, Pa. l93Bit

W-lliam d. Ber.ner

Donald 5. Pits

?au,L ?. Xcsse'/'

u'osesh 2-Llss"^.-i

Sverstt £„ Shaerar

Ciarlss 2. Swooa

Tanglswcc,, 2 . Roseda2.a Ave., Wss-i;' Ciestsr^
?a. X3220'

26 Cedar Sfcrset/ t-^r^u.s Kcck, S'^. 12061

233 ?iryc Avenue, >ialver"3/ Pa. 19355

Rcsed&ls Avs. and Church St., I'fe.s-t Chas-tar

°a. 19380

211nor Z. Tgvlor 404 ?r^cs Sferasfc/ ^est Cnestsr, Pa. 1.93SO

• 7. That fche Sallowi.R? ars the names, addresses and fc.I.bia

of the cerscns wo ara to act a^r di-rac*:ars tmtiJL fe.is eleeticn flf

thei.^ sucssssors:

Donald Vizzsn^suqh KriaJbel Mill Read
Collegevills, Pa.

Torn W. Snyder

KiilXam R. Bennar

Conald S. Pitt

Paul W. Rcssey

B2.ac.tc Hat/fe Aptjs.
Down.Lngtown, Pa.

732 Pries Sfcrsst
West Chester, ?a.

710 Southern Driva
West Chestar/ Pa.

"Tang'lawood"
Ro-sedaie A-vs.

West Chestsr, ?a.

2.

T^us'tad

Trust a a

Tm^taa

Try st ee

Trust a a

• .•'':::. t'^'iO-'. T

:; -.-' :''-]:^:i:^

•V ' .:. •J^;t.:-

^^.. ^ •
•'y".' '

^'^

^ r-^^;.
;:^1-;;*<

•'•'-.'t-.;A>."
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*To3eph SaJ.tsnah 36 Cadar Streek TTudcee
Marcus Hook, Pa.

Eversts E. 5lia«far 23.3 FXrat Avenue Truacaa
Malvem, Pa.

Charles £. Swoye floiretdaifl Ave. & Chyrc.'i St. Trjstas
We^t Chester/ Pa.

SLincc Z. Tayior 404 "rlca Skrsat Trustaa
;i/est Ciester/ Pa.

S. That this corporation is organl.rad Ltpcn a ncn-stack

basis -

/ I

^'-^^••^^w' .(SEAZ-I

^y^^..^ (wa^^

<</^c».-(5EJ
Ccnal.d''Ci.^;sn.j:aug?)/.Znc3r=orat:o,eB^?aui w. RaS(ge//;.T-c3r?cc'accr

/"Tcm w. Snyder,Irtcs£?orat:cr

")\)^ " —
^\t^V\\^^f^ '/v^f^ (SEA

Josephs SAlt=man/ Incaoccracor

^/L/.- " .>. .(SSA£J
William R,aeoher/IncorsGC'atQr 'S^'irstt £- 3h%ai:ar,Xnc3f^cracsc'

Q^-^i'l. W^ \^> Cha^ r. J •MUiS3^
CI-ia r-.i.e.s E. Swope / ^nccrso'ji'at^'rDcnaJ.ci s. Pi.c^/l.-icor^b.Ta'ca.r

^^ ^ /^yf^ ( SZAL)

Ne
Slinor Z. Taylor/ I.?csraarato£-

;WMC?/EAJLTS 02- PENWS'YLVA^ZA

ccu?rrvsar CSESTSR
ss .

B2ydR£^ME, a t-fata^y Public in and for the County aEars^3^^< " "-'~A - -"~~ ~ ' ' " ^v"

personally came Donald Di^^snbaugh/- TC.TI ;/. Snyder^ Wil.Uam R.

Besner/ Donald S. Pitt^ Paul tv. fiassey, J'osesh •Saltzman, £verati
'••- ."
"'* • .** '
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WEST CHESTER UmvraSTTY FOUNDATTON

BY-LAWS

ARTICLE I -OFFICES

1) The registered office of the Corporation shall be at Alumni Office, Philips

Memorial Buildmg, Hig!i and College Avenues, West Chester, Chester

County, Pa.

2) The Corporation may also have offices at such other places as the Board of

Directors may from time to time appoint or tile activities of the Corporation

may require.

AMTGLEH-SEAL

1) The corporate seal shall have m5cribed thereon the name of the corporation,

the year of its organization and the words Corporate Seal, Peiiasylvania.^

ARTICLE m - MEMBERS

1) Meetings of the members siiaU be held at Philips MemoriaJI Building, High

and College Avenues, West Chester, Chester County, Penna., or at such

other place or places, either witliin or without the Commonwealth of

Penasyivanfa, 35 may from tune to time be selected.

2) The AflnuaJ Meeting of the members shall be held in Jajauary of each year

when they shall elect directors and transact sucli otlier business as may



properly be brought before the meeting. Unless the Chairman selects

another date for the annuaj meeting and causes at least ten d.ays' notice

tiierefore to be-given to ench member, the meeting sbaU be held at 10:00

A.2VL on the third Wednesday of January in each year if not a legal hoh'day,

and. if a legal hoHday, then on the next fuH business day foUowisg at 10:00

A.M.

3) SpeciaJt meetings of the members may be called dt any tmie by the Chdirman,

or the Board of Directors, or by any three member? of the Corporation. At

any time, upon written request of any person entitled to call a special

meeting, it shall be the duty of the Secretary to call a special meeting of the

members to be held at sucii time a5 the Secretary may fu, not less than ten

nor more than suty days after the receipt of the request If the Secretary

$hall neglect or refuse to issue such call, the person or persons making tile

request may do so. Business traimcted at all special meetings shall be

confined to the objects stated in the call and matters germane thereto.

4) Written notice of every meetmg of tiae members, stating the time, place and

object thereof, shall be giveu by or at the direction of the person authorized

to call the mefiringj to eacA member of record entitled to vote at the meeting,

at least ten (10) days prior to die day named for the meeting, unless a. greater

period of notice is required by statute in a particular case. When a meeting

is adjourned, it shaSi not be necessary to give any notice of the adjourned

meeting, or of the business to be transacted at an adjourned meeting) other

than by announcement at the meeting at which such adjournment is taken.



5) A members' meeting duly called shall not be organized for the transaction of

business unless a quorum is present The presence in person of Hve of the

members entitled to vote shall constitute a quorum at aU meetings of the

members for tlie transaction of business except as may be otiierwise

provided by law or by the Articles of Incorporation. The members present at

a duJy organhed meeting can continue to do business until adjournment,

notwitfa5tanding the withdrawal of enough members to leave less than a

quorum. If a. meeting casnot be organized because a quorum b^s not

attended, those present may, except as otherwise provided by statute,

adjourn, tile meeting to such time and place as tJhey may determine, but m the

cAse of any meeting called for the electioD of directors, those who attend the

second of such adjourned meetmg5, although less than a quorum, shall

nevert&eless constitute a quorum for the purpose of electing directors.

6) Except as otherwise provided in the Artides of the Corporation, any action

which may be taken at a meeting of members may be taken without a

meeting if a consent or consents in writing, setting forth the action so taken,

shall be 3igned by all of tiie member? wfao would be entitled to vote at a

meeting for sucii purpose, and shsU be filed with the Secretary of the

Corporation.

7) JEverf member of t&e Corporation shall be entitled to one vote. In all

elections for Directors, eacli member havmg a right to vote shall have the

right to mujtipty the number of votes to which he may be entided by the total

number of directors to be elected, and fae may cast the whole number of his



votes for one candidate or distribute them upon two or more candidates, as

lie msy prefer. The candidates receiying the highest number of votes up to

the number of directors to be ejected shall be elected. No member shall sell

bis vote for money or anytfamg of vaJue. Upon request of a member, the

books or records of membership shall be produced at any generaj or special

meeting of the corporation. If at acy meeting the right of a person to vote is

ciiaJIenged, the presiding officer shall require such books or records to be

produced as evidence of the rigAt of the person cjhaHeaged to vote,, and aU

persons who appear by such books or records to be members may vote. The

rig-ht of a member to vote and his rigiit, title and interest in or to the

corporation or its property, shall cease on tlie termination of his

mexnbersAip.

8) No member may transfer his membersiiip or any right arising therefrom.

AjmCLE ry- DIRECTORS

1) TIie business of this Corporation shall be managed by its Board ofDirectort,

not more than fourteen in number, who shall be natural persons offuU age

and who need not be residents of this Commoawealtii but who sbaU be

members of tins Corporation. Each year five directors and on the third year,

four directors, each of whom shall be elected for a three-yw term, shall be

ejected by the members at the annual meeting of the members of fcbe

corporation. Each director sfaaJI serye until his or her successor bus been



ejected and duly qualified in accordance with tliese By-hws. Vacancies shall

be filled as set forth m AjRTICLE VL

2) In addition to the powers and authorities by these By-laws expressly

conferred upon them, the Board of Directors may eiercise all such powers of

tile Corporation and do ail 3UcA hwfuj acts and things as are not by stAtute

or by the Articles or these By-laws directed or required to be exercised or

done by the members.

3) The meetings of the Board of Directors may be held at such times and At such

place or places within this Commonwealth, or elsewhere, as a. majority of the

directors may from time to time appoint, or as may be designated in the

notice calling the meeting.

4) Written notice of every meeting of the Board of Directors shall be given to

edch director at least ten days prior to the day named for the meeting.

5) A majority of the directors in office shall be necessary to constitute a quonun

for the transaction of business, and the acts of a majority of the directors

present at a meetmg at which a. quorum is present, siiaU be tihe acts of the

Board of Directors . If all the directors sha.U severaUy or coUectrvely conseflt

in writing to any action to be taken by the Corporation, such action shall be

aa vaUd corporate action as thougii it has been authorized at a meeting of the

Board of Directors.

ARTICLE V " OFFICERS



1) The executive officers of the corporation shall be chosen by the Board of

Directors and shall be a Clminnaii, Vic&-Chairmaa, Secretary and

Treasurer and such other officers and assistant officers as tJie needs of tiie

corporation may require. The Chairman and Secretary shaJI be aaturaJ

persons of full age; the Treasurer, however, may be a corporation, but if a

natural person, sbsdl be of full age- They shall hold their offices for such

duties as sfaaJI from fa'me to time be prescribed by the Board of Directors.

Any two or more offices may be held by the same person, except the offices of

Chairmafl and Secretary. It shall not be necessary for the officers to be

directors. The Board of Directors may secure the fidelity of any or all such

officers by bond or offaenrise.

2) TIie Chairman shaJI be the chief executive officer of the corporation; he shall

preside at aJI meeting of the members ax»d directors; he shall have gencraJ

active management of the aiTairs of the corporation; shall see that all orders

and resolutions of the Board are carried into effect, subject Iiowever, to the

right of the directors to delegate any specific powers, except such as may be

by statute exclusively conferred on the Chairman, to any other officer or

officers of the corporation. He shall execute bonds, mortgages and other

documents requiring a seal, under the seaJ of the corporation. He shall be

Ex-Officio a member of all committees and shsdl have the general powers and

duties of supervision and management usuaUy vested in the office of

Chairman.



3) The Vice-Chainnan shall act in aJl cases for and as die Chairmflu in the

tatter's abseace or incapacity, and shall perform such other duties as he may

be required to do from rime Co time.

4) The Secretary shall attend aJI sessions of the Board and aU meetings of the

members and act as clerk thereof, and record all the votes of the corporation

and the minutes ofaJJ its transactions in a book to be kept for that purpose;

and sfaaU perform Hke duties for all committefiS of the Board of Directors

when required. He shall give, or c^use to be given, notice of all meetings of

the members and of tlie Board of Directors, and shall perform such other

duties as may be prescribed by the Board of Directors or Chairman, under

whose supervisioa he siiall be. Efi sfaaJ] keep in safe custody tbe corporate

seaj of the corporation and, when authorized by the Board, affix the same to

any m5tTument requiring it

5) The Treasurer shall have custody of the corporate funds and securities and

shall keep full and accurate accounts of receipts and disbursements in books

belonging to the corporation, and sfaaU keep the moneys of the corporation in

a separate account to the credit of the corporation. He shall disburse the

funds of the corporation as may be ordered by the Board, taking proper

vouchers for such disbursements, and shall render to the Chairman and

directors, at the regular meetings of the Board, or whenever they may

require it, an account of all his transactions or Treasurer ajad of the fmauacia]

condition of tile corporation.
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AOTICLES VT " VACANCIES

K

1) I! the office of any officer or agent, one or more, becomes vacant for any

reason, the Board of Directors may choose a successor or successors, who

shall hold office for the unexpired term in respect of which sucfa vacancy

occurred.

2) Vacancies in the Board of Directors, including vacancies resulting from an

increase in the number of directors, ahall be filled by a maj&rity of the

rexaaining members of the Board, though less than a quorum, and each

person so elected shall be a director untfl his successor is elected by the

members, who may make such election at the nejxt annual meeting of the

members, or at any special meeting duly called for that purpose and held

prior thereto.

ARTICLE VH- BOOKS AND RECORDS

1) The corporation shall keep at its registered office, records of the proceedings

of the members and of the directors, a membership register giving the names

of the members in alphabetfcaj order and appropriate and complete records

of its finances.

2) Every member shall have the right to examine in person, or by agent or

attoroey, at any reasonable time or times, for any reasonable purpose, the

books of account, the membersfaip register and the records of the

proce&dmgs of the members and directors.



MEMBERSHIP CERTOTCATES

1) Membership in the Corporation may be evidenced by Certificates of

Membersiup, in which case they shall be m such form and style as the Board

of Directors may detennine- Upon the face of each such certificate there

shall be printed in dear type a statement that the corporation is a nonprofit

corporation. They shall be signed by the Chairman and Secretary smd shall

be^r the corporate seaj.

AMTCLJE DC- TRANSACTION OF BUSINESS

t

1) The corporation sfaaJI not borrow money, or purcfaAse, sell, lease, or

otfaerwise dispose of any real estate, uniess and until a resolution autfaarizing

same shaU have been approved by a majority of the members of the

corporation at a regular or special meeting, duly convened upon proper

notice of this purpose. A resolution of the members authorizmg the

borrowing of money need not specify tfae particular sums, rates ofiaterest or

tunes of maturity of the loans, but such items may be agreed upon as

authorized by the directors of the corporation. Afl proceeds derived from

any loan, saie, lease, ground rent or mortgage, sfaaU be fajitfafuUy and

specifically used for or applied to the lawful activities of the corporation, and

in case such proceeds are derived from any real estate subject to a trust, the

trust shall be impinged upou suc!i proceeds.
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2) The corporation shall have.tiie right and power to receive and collect moneys

to tiie extent necessary for the accomplishment of the purpose of purposes for

which it 13 organized, and in so doing, may make an iacidentaJ proHt. Ail

moneys 50 received or collected sAaU be applied to the maintenance and

operation or the furtfaenmce of the lawful acrivities of the corporatiOD, and in

no case shall such moneys be divided or distributed in any manner

whatsoever among the members of the corporation.

3) All ciiecks or demands for money and notes of the corporation shsdl be

signed by such officer or ofHcers as the Board of Directors may from time to

time designate.

ARTICLE X- AJWDAL STATEMENT

1) The Qiairmaji and Board of Directors sfaaU present at each ajmual meeting

a. full and complete 5tatement of the activities and affaJirs of the corporation

for the preceding year. The Board of Directors shall keep accurate accounts

of all trust funds, separate and.apart from tfae other funds of the corporation,

and sfaafl, unless the terms of the particular trust instrumeut provide

otherwise, make aja amiual report, signed by the Treasurer, to the members

of fche Corporation conceming the trust funds held and the use made of such

funds and of the mcame tfaereof-

ARTICLE XI "NOTICES
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X) Wlienever written aotice is required to be given to any person, it may be

given to such person either by sending a copy thereof through tiie mail or by

telegram, charges prepaid to his address appearing ou the books of the

corporation or supplied to him to the corporation for the purpose of notice.

If the notice is sent by mail or by telegraph, it shall be deemed to have been

given to tiie person entitled thereto when deposited in the United States mail

or with a telegraph office for transmission to such person. Such uotice sfaaJU

speciiy the place, day and hour of the meeting, and in t!ie case of a special
/

meeting, the genenU nature of the business to be transacted.

2) Whenever any written notice is required by statute or by the Articles or By-

laws of this Corporation, a. waiver thereof in writing signed by the person or

persons entitled to sucii notice, whether before or after the time stated

therein, shall be deemed equivalent to the giving of such notice. Except ia the

case of a special meeting, neither the business to be transacted at, nor the

purpose of the meeting, need be specified m the waiver of notice of such

meeting. Attenda.ace of a person at any meeting shall constitute a waiver of

notice of such meeting, except where he attends a meeting for the express

purpose of objecting to the transaction of any business because the meeting

was not lawfully called or convened.

AMTCLE XH - AJVJGENDIVDENTS

1) These By-laws may be altered, amended or repealed by a majority vote of the

members of the corporation who are present and entitled to vote at any

regular or special meeting.



WEST CHESTER UNIVERSITY OF PENNSYLVANIA FOUNDATION
BOARD OF DIRECTORS

Dr. Charles E. Swope

President
9 North High Street
West Chester, PA 19380
Office: 610-692-1400

Mr. W. E. MuUestein
Vice President
6 Coniston Drive
West Chester, PA 19382
Home: 610-793-3700
Office: 610-692-6111

Mr. David L. Peirce
Executive Director/Treasurer

571 Franklin Way
West Chester, PA 19380
Home: 610-692-6905

Mrs. Carol Fry
Secretary
275 Upland Road
West Grove, PA 19390
Home: 610-869-3232

Dr. William H. Boucher

Box 188
Mendenhall,PA 19357
Home: 610-388-6971

Mr. John J. Ciccarone

Paricway Inc.
908 Sheridan Drive
West Chester, PA 19382-5411
Office: 610-692-4007

Dr. Albert E. Filano
819 PvOslyn Avenue
West Chester, PA 19382
Home: 610-696-0798

Mrs. John B. Hannum

1825 Newark Road
P. 0. Box 398

UmonviUe,PA 19375
Home: 610-347-2186

Mrs. Eleanor Latta

101 West Virginia Avenue
West Chester, PA 19380
Home: 610-696-2897

Mr. Leslie B. Schramm

925 Sconnelltown Road
West Chester, PA 19382
Home: 610-696-3178

The Honorable Elinor Z. Taylor
859 Spruce Avenue
West Chester, PA 19382
Home: 610-696-8229
OR
13 West Miner Street
West Chester, PA 19382
Office: 610-426-4433

12/03/01
list/wcuofpafoundation



ACORD. CERTIFICATE OF LIABILITY INSURANCES "
PHOOUCEtt
Francis A< Hall, Inc,
330 B Turner Lane
P. 0. Box 491
wesc chaster »A 15381-0^31
Phone;610-696-5100 Fax:610-696-9358

iMsuneo

Woet .Chestar university _ .
Foundation -_Attn: Dave Peirca
P. O* Sox 2339
WeBt'Cfieffter'PA 19383

X

OATB (UMnmfTYt

01/03/02
THIS CERTIFICATE JS ISSUED AS AMATTER OF INFORMATION
ONLY AN?CONFERS NO RIGHTS UPON THE CERTiHCATE
HOLDER. THIS CERTIFICATE DOES NOT AMEND. EWeNO OR
ALTER THE COVERAGE AFFORDED BY THE POLICIES BELOW.

INSURERS AFFORDING COVERAGE

INSURER A: pennock insurance, Inc

INSUREHB:

|MSUfl£RC:

WW£H 0:
IMSURERE-

COVERAGES
THfi POLiCIES OF INSURANCE LISfED BELOW hAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY P6RIOD (NDlCWeO. NOTW) TH STANDING
ANY REQUIREMENT. TERM OR CONDJTION OF ANY CONTRACT Oft OTHEft OOCUMENT WITH RESPECT TO WHICH THIS CERTIFICATE MAY BE ISSURfl OR
MAY PEPtTAlN. TH£ INSURANCE AV FOROED BY THE POl.tCIES DESCRIBEO HEREih (S 3USj£Cr TOALl. TME TeftMS, eXCLUSlONS ANO CONDITIONS OF SUCH
POLICIES. AGGREGATE LIMITS SHOVlttl MAY HAVE BEEN REOUCEO BY PAID CIAIMS.

Tim&Vtn'KVlVF
OATgWMfbD/rYll

paD'tVDIWIUkTlW
OAt6(MiiWD/rnTRCT

LW rvpeoF iNsufuNce POUCV NUMBER LUWTt

GENERAL LIABHnV EACH OCCURREKCE

COMMERCIAL GENERAL UABtLHY

CLUMSMAOE [~^] OCCUP

FIRE DAMAGE (Aftfonn fn)

M60 6XP fAny wio (nr;oflf

fERSOMAL a ADV INJURY

GENERALAGCREGATC

GWL AGeftBGAreuwrrAppLiea PER

_CL
rwovw - coMftor ACC

poucvn^ LOG

AUTOUOBU-eUABILtTr

ANY AUTO

ALL OWNED AUT06

8CHEOUt£OAUTOS

HIRED AUT08

HON-OWriEOAUTOe

COMBINED SINGLE Um
(Ea acciacni}

BODILY INJURY
1P</ SMffW)

BOOH.Y INJURY
(PW •tClflWlf

PROP6RTY DAMAGE
{PK aoewnti

GAMOE UASIDTT

fW AUTO

AUTO ON^V . EA ACCtPENT

OTMER THAN
AUTO ONLY:

EA-ACC

Aoe

excegsi.iABiun MCHOCCURR^CE

[^ ^ OCCUR [' 1 CLAtMS MAOE AGGREGATE

DEOUCTIBUE

RETeWTIOM t
WSTATU."
TCWLUMirSJ

TCW
WQHKERS COMPENSATION AND
eMPt.OYCKS-LtAfllLffY E.L. EACH ACCIDENT

E.l. DISEASE - EA EMPLOyfi^

£.L. OfSEASE. POLtCV UMtT t t

OWES

Olrectors & Officr
LiabiUtY

ND01007158 01/01/02 01/01/03 $ 1,000,000

6ESCftfPViOH OF OPCRATtONSLiOCATIDNiUVEHICLe'UEXCLUSIONS AOOBD av eWflOnseMEWT/SPEClAL PftOVIKIONS
NON-PROFIT FOUNDATION • COVERS OFFICERS AND BOARD MEWBBBS

CERTIFICATE MOLOER IN AODlriONAL tNSUREO; INSURER LETTER CAKCELLATION

Wesfc Chester University
Fouadation
Attn: Dave Peirce
P.O. Box 2233
Went Chester PA 19383

PEIRCED SHOULD ANYOF THE ABOVE OESCHIBEO PaUCIES BE CANCEtt.EO fiEFORE THE EXPfftAnON

0MB THEREOF. THE 133UIHC INSURER WtU. EHD£AVOR TO MA»L .1,Q,_ OW9 WRITTEW

NOnce TO THE CERTIFICATE HBLDBR NAMEO TO TME LEFT. SUT FAIi.URe TO DO 30 SHALL

IMPOSE HO OBLtiSATIOfi OR UABIUTY OFANV KING UPON THE INEURER. ITK AGENTS OR

REPRES6WTATNE3.
AurwofitrH) fiEpREseuTATive

Robert. B,.^HaH, CPCU, CLU, ChFC

ACOKD 25-S 17197) (&ACORD CORPORATION 1988
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