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INDEPENDENT AUDITORS' REPORT

Board of Directors
West Chester University Foundation
West Chester, Pennsvlvania

"We have audited the accompanying statements of financial position of West Chester University Foundation
(a non-profit or,igauization) as of June 30, 2001 and 2000, and the related statements of activities and cash

flows for the years then ended. These financial Statements are the responsibility of The Foundation's

management. Our responsibility is to CXPTESS an opnion on these financial Staternents based on our

a test basis, evidence supporting the :
ncludes assessing the accounting
as evaluating the overall financial
basis for cur opinion.

In our opinion, the financia] statements referred to above present fairly, in all materia] respects, the
financial 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 in the United States of America,
Cﬁafu!’q_,, Peertins ¢ Qodecalsn, f2

CLARKE, NICOLINI & ASSOCIATES, LTD.
CERTIFIED PUBLIC ACCOUNTANTS

September 28, 200]

MEMBER: AMERICAN INSTITUTE CPA'S PENNSYLVANIA INSTITUTE CPA'S



WEST CHESTER UNIVERSITY F OUNDATION

STATEMENTS OF FINANCIAL POSITION
JUNE 30, 2001 AND 2000
ASSETS 2001] 2000
CURRENT ASSETS )
Cash and cash equivalents $ 3,546 $ 7,535
Investunents 608,752 306,655
Unconditional promises to give 4.000 9.000
Endowment securities 24,008 18,532
TOTAL CURRENT ASSETS 642,306 341,722
OTHER ASSETS
Long-term unconditiona] promises to give 2,000 3,000
TOTAL OTHER ASSETS 2,000 7 3,000
TOTAL ASSETS $644 306 $344, 722
NET ASSETS
Unrestricted - $ 74,705 $ 77,426
Temporarily restricted 545,593 448,764
Permanently restricred 24,008 18,532
TOTAL NET ASSETS $644.306 $544,722
\ .

—— ———

¢ anying notes are an mtegral
> these financial statements.




WEST CHESTER UNIVERSITY F OUNDATION
STATEMENTS OF ACTIVITIES

JUNE 30, 2001 AND 2000

TEMPORARILY
_UNRESTRICTED RESTRICTED
PUBLIC SUPPORT, REVENUES AND
RECLASSIFICATIONS
Contributions $ 1,550 ¥ 89,741
Investment retum L1311 26,635
Net assets released from restrictions: -
Satisfaction of mvestment income restrictions 14 868 (14,488)
_ — 270700
Total support, Tevenues and classifications 17,549 101,388 '
EXPENSES AND PROGRAMS
Programs
Scholarships 16,000 - I
Art show 300 - 4
West Chester Ajumni Assoc, 1,121 . ;
Total programs - 17,621 = :
Expenses -
Investment fees 342 5,039
Administrative expenses 2,107 - 1
Total expénses 2,649 5,059 "
Total programs and expenses 20,270 3,059 i
Change in net assets | (2,721 96,829
NET ASSETS BEGINNING OF YEAR 77.426 448 764
VET ASSETS END OF YEAR $ 74,705 $545,593

' 2Cewnpanying notes are an mtegral
- of these financial statements.
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STATEMENTS OF CASH F LOwWS

WEST CHESTER UNIVERSITY F OUNDATION

FOR THE YEARS ENDED JUNE 30, 2001 AND 2000

CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets
Adjustments to reconcile change in net assets to net
cash provided by operating activities:
Noncash contributions of assets
Unrealized losses on investments
Interest and dividends restricred for reinvestment
Realized capital gain/loss restricted for reinvestment
Disbursements from investment accounts:
Scholarships
Investment fees
West Chester Alomni Fund
Administrative expenses
Decrease in unconditional promises to give

Net cash provided by operating activities
..L.«-\:SH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sale of investment securities
Purchase of investment securities
Interest and dividends restricted for reinvestment

Net cash used in investing activities

NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

Supplemental schedule of non-cash acuvities:

NONE

H
——

1e actompanying notes are an integral

1t of these financial statements.
e

2001

§ 995384
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WEST CHESTER UNIVERSITY FOUNDATION
'NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

NATURE OF ACTIVITY

lon incorporated September 17, 1970 to provide

an alternative for those persons wishing to provide schelarship support for students of West Chester
University without giving their donations directly to the university. The F oundation's support comes

primarily from individual donors' contributions.

INCOME TAXES

The Foundation is a hon-profit organization as described in Section 301(c)(3) of the Internal Revenue Code

- and is exempt from federal and state income taxes.

REVENUE AND EXPENSE RECOGNITION

and expenses are charged when incurred.

PROMISES TO GIVE

SECURITIES

I Bank of Chester County. The West Chester University

Investments are held by the First Nationa
unting for certain investments held by Not-For-Profit Organizations.




WEST CHESTER UNIVERSITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

i

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

PUBLIC SUPPORT AND REVENUE

Unconditional promises to give are fecorded as received. Unconditiona! promises to give due in the next
year are reflected as current promises to give and are recorded at their riet realizable value. Any
unconditional promises to give due in subsequent years would be reflected ag long-term promises to give

and are recorded at their present value,

Endowment contributions and investments ar
available for distribution are recorded in teny
nature of the restrictions,

ESTIMATES

The preparation of financial statemeiits in conformity with generally accepted accounting principles
Tequires management to make estimates and assumptions that affect cerrain reported amounts and

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

CASH AND CASH EQUIVALENTS

and cash equivalents for purposes of the statement of cash
flows exclude permanently restricted cash and cash equivalents,

-FINANCIAL STATEMENT PRESENTATION

nancial Accounting Standards (SFAS) No. 117, "Financial
Statements of Not-for-Profit Organizations." Under SFAS No. 117, the Foundation is required to report

information regarding its financial position and activities according to three classes of net assets:
unrestricted net assets, temporarily restricted net assets, and permanently restricted net assets. As

permitted by the statement, the Foundation does not use fund accounting.

The Foundation has adopred Statement of F




SR | WEST CHESTER UNIVERSITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2001 AND 2000
NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

CONTRIBUTIONS

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

CONTRIBUTED SERVICES

NOTE B - INVESTMENTS |

Long-term investments are stated at fair value. Fair v
at June 30, 2001 and 2000, are summarized as follows:

June 30, 2001:

alues and unrealized appreciation {depreciation)

Unrealized
Fair Appreciation
Cost Valne (Depreciation)
INVESTMENTS
Ist National Bank certificate of deposit $ 8511 $ 8,611 % -
Ist Nationa] Bank certificate of deposit 8,613 8.615 -
_EE Bonds 2,000 2,000 -
Exelon Corporation stock 19 19 -
Sturzebecker Scholarship Program 125,432 127,916 2,484
Ethel M. Buzby Scholarship Fund 49,398 50,562 1,164
Dorothy Canniff Trust 23,810 24,514 704
Katherine A. Rowles Fund 143,482 147,137 3.635
V. Betty DeHaven Music
Scholarship Fund 83,154 79 435 (3,699)
C.S. Haddad Scholarship Fund 139,991 135,579 (4,412)
" _C. DeBaptiste Scholarship Fund 19,875 24,344 4,469
$604,387 $608,752 $ 4,365




e WEST CHESTER UNIVERSITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

NOTE B - INVESTMENTS (continued)

Unrealized
Fair Appreciation

Cost Value { DeEreciation)

June 30, 2001;

PERMANENTLY RESTRICTED
Brooke Library Fund § 506 08 2180 g6
Frederick Douglas Fund 23,263 21,828 (3,437)
$ 2311 3 24,008 $(1,763)
June 30, 2000: Unrealized
Fair Appreciation
Cost Value (Depreciation)
INVESTMENTS
Ist National Bank certificate of deposit $ 8090 § 8090 $ -
1st National Bank certificate of deposit 8,181 8,181 -
EE Bonds 2,000 2,000 -
Sturzebecker Scholarship Program 120,962 109,184 (11,778)
Ethel M. Buzby Scholarship Fund 45,182 52,219 7,037
Dorothy Canniff Trust 21,7350 25,344 3,594
Katherine A, Rowles Fund 133,960 154,901 20,94}
V. Betty DeHaven Music
Scholarship Fund 81,151 82,495 1,344
C.S. Haddad Scholarship Fund 64,241 64,241 -
$485517  $506,655 $21,138




WEST CHESTER UNIVERSITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2001 AND 2000

'NOTE B - INVESTMENTS (continued)

June 30, 2000

_ Unrealized
Fair Appreciation
Cost Value Depreciation
PERMANENTLY RESTRICTED
 Brooke Library Fund o $ 506 § 1419 g 913
Frederick Donglas Fund : 25,000 17,113 (7,887)

$25,506 $ 183532 §  (6,974)

The following schédule summarized the mvestment return

and its classification in the statement of activities
for the years ended June 30, 2001 and 2000:

Temporarily Permanently
June 30, 2001

Unrestricted Restricted Restricted Total
Interest and dividends $ 2,865 § 18,913 $ . 645 $ 22,428
Net realized and unrealized gams (1,739) 7,717 5,211 11,194
SO S T 5 TN, 26,635 g 5856 - $33.622 -
Temporarily Permanently
June 30, 2000 Unrestricted Restricted Restricted Total
Interest and dividends $ 3,774 $ 16,519 3 - $ 20,293
Net realized and unrealized gains 863 (61,036) {4,762) (64,935)

$ 4,637 $ (44,517) $  (4.762) _5(44,642)




T 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:

2001 2000

Receivable in less than one year $ 4,000 $§ 9,000

2,000 3,000

Receivable in one to five years

Total unconditional promises to give § 6,000 $ 12,000

NOTED - TEMPORARII:.Y RESTRICTED NET ASSETS

Temporarily restricted net assets consist of;
The Brooke 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.

fund expenses and scholarships each year to West

The Katherine A. Rowles Trust which is restricted to
concentration in painting or drawing,

Chester University students whose majors are art with

The V. Betty DeHaven Music Scholarship Fund which is restricted to fund expenses and music scholar-
ships for West Chester University students, preferably from Lancaster, Pennsylvania.

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

heaith and science majors.

The C.S. Haddad Scholarship Fund which is restricted to fund ¢xpenses and scholarships for West Chester

University students.

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

University students. )

-10-




WEST CHESTER UNIVERSITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2001 AND 2000

NOTE D - TEMPORARILY RESTRICTED NET ASSETS (continued)

Temporarily restricted net assets are available for the following purposes:

2001 2000

Brooke Library Fund M 630 3 598
Exelon Corporation stock I -
Dorothy Canniff Trust 243514 25,345
Katherine A. Rowles Fund 147,136 154,901
V. Betty DeHaven Music Scholarship Fund 79,455 82,495
Sturzebecker Scholarship Fund 133,916 121,184
C.S. Haddad Scholarship Fund 135,579 64,241

24.344 -

- C. DeBaptiste Scholarship Fund

Total temporarily restricted net assets

200! 2000
Sturzebecker Scholarship Fund 6,000 $ -
Dorothy Canniff Trust 370 497
Katherine A, Rowles Fund 6,230 7,000
V. Betty DeHaven Music Scholarship 2.200 4,000

$ 15,000 § 11,497

NOTE E - PERMANENTLY RESTRICTED NET ASSETS

r the following purposes at June 30, 1999. The Frederick Douglas
t Chester Corp. is to be kept intact with the income each year

given to the Frederick Douglas Saciety.

xelon Corporation stock is to be kept intact with the
ares. This income is to be used only for the West

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

is $2,180.

-11-




PROPOSED

RESOLUTION
COUNCIL OF TRUSTEES
WEST CHESTER UNIVERSITY OF PENNSYLVANIA
JANUARY 17, 2002

Certification of Compliance of the West Chester University Foundation with Board

of Governor’s Policy on External Financial Support.
(Policy 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 Harmelin, Chairperson Date

Council of Trustees

01/07/2002
cot/resolution.weufoundeertcom1.17,02
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WEST CHESTER UNIVERSITY FOUNDATION
BY-LAWS

. ——

ARTICLE I - OFFICES

The registered office of the Corporﬁtian shall be at Alumni Office, Philips
Memoria] Building, High and College Avenues, West Chester, Chester
County, Pa.

The Corporation may also have offices at such other plac.;:s as the Board of
Directoﬁ may from time to time appoint or the activities of the Corporation -
mlay require.

- ARTICLE 1T - SEAL
The corporate seal shall have inscribed thereon the name of the corporation,
the year of its organization and the words “Corporate Seal, Pennsylvania.”
ARTICLE I -~ MEMBERS

Meetings of the members shall be held at Philips Memorial Building, High
and College Avenues, West Chester, Chestar County, Penna., or at such

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

Pennsylvania, as may from time to time be selected.

The Annual Meeting of the members shall be held in January of each year

when they shall elect directors and transact such other business as may




3)A

4)

2

properly be brought before the meeting. Uxless the Chairman selects

another d:;te for the annual meeting and causes at least tenm days’ notice
therefore to be given to each member, the meeting shail be held at 10:00
A.M. on the third Wednesd#y of January in each year if not a ]_egn] holiday,
and. if a legal boliday, then on the pext full business day_ following at 10:00
AML

Special meetings of the members may be called at any time by the Chairman,
or the. Board of Directors, or by any three members of the Corporation. At |
any time, upon written request of any person entitled to call a special
meeting, it shall be the duty of fhe Secretary to call a special meeting of the
members to be held at such time as the Seéretar_v may fix, not less than ten
nor more than sixty days after the receipt of the request. If the Secretary
shall neglect or refuse to is;ue such call, the person or persons making the
request may do so. Business. transacted at all special meetings shall be
confined fo the objects stated in the call and ma;:ters germane thereto.
Written notice of every meeting of the members, stating the time, place and

object therebf, shall be given by or at the direction of the person authorized

to call the meeting, to each member of record entitled to vote at the meeting,

~ at least ten (10) days prior to the 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 shall 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)

. 7)

A members’ meeting duly called shall not be organized for the transaction of
business unless a quorum s present. The presence in person of five of the

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

members for the transaction of business except as may be otherwise

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

2 duly organized meeting can continue to do business until adjournment,

notwithstanding the withdra-wa.l of exiough members to leave less than a
quorum. If a meeting cannot be organized because a quorum has not
attended, those present may, éxcept as otherwise provided by statute,
adjourn.the meeting to such time and place as they may determine, but in the
case of any meeting called for the election of directors, those who attend the
second of such adjourned meetings, although léss- than a quorum, shall
nevertheless constitute a quorﬁm for the purpose of-electing direétors.

Except as otherwise provided in the Abrtides of the Corporation, any action
whiéh 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 signed by all of the members who would be entitled to vote at 2
meeting for such purpose, and -shall be filed with the Secretary of the
Corporation.

Every memi;er of the Corporation shall be entitled to one vote. In all
elections for Directors, each member having a right to vote-shaﬂ have the
right to multiply the number of votes to whiéh he may be entitled by the total |

number of directors to be elected, and he may cast the whole number of his
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1)

votes for one cnndid:;te or distribute them upon two or more candidates, a5
he may prgfef. The candidates receiving the highest nurﬁber of votes up ¢to
the number of directors to be elected shall be elected. No member shall sejl
his vote for money or anything of value. Upon request of a member, the
books or records of membership shall be produced at any general or special .
meeting of the corporation. If at any meeting the right of a person to. vote is
challenged, the presiding officer shall require such books or records to be
produced as evidence of the right of the person challenged to vote, and all
persens who appear by such books or records to be members may vote. The
right of a member to vote and his right, title and interest in or to the

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

membership.

No member may transfer his membership or any right arising therefrom.

ARTICLE IV — DIRECTORS

The business of this Corporation shall be managed by its Board of Directors,
not more than fourteen in number, who shall be natural persons of full age
and who need not be residents of this Commonwealth but who shall be
members of this Corporation. Each year five directors and on the third year,
four directors, each of whom shall be elected for a. three-year term, shall be
elected by the members at the _anﬁual zﬁeeting of the members of the

corporation. Each director shall serve until his or her successor has been
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5)

elected and duly qualified in accordance with these By-laws. V.acanci-es shall
be filled as set forth in ARTICLE VL

In addition to the powers and authorities by these By-laws expressly
conferred upon tﬁem, the Board of Directors may exercise all such powers of
the Corporation and do all such lawful acts and things as are not by statute
or by the Articles or these By-laws directed or réqujred to be exercised or
done by the members.

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 2 majority of the
directors may from time to time appeint, or as may be designated in the
notice calling the meeﬁng.. | |
Written notice of every meeting of the Board of Directors shall be given to
each director at least ten days prior to the day named for the meeting,

A majority of the directors in office shall be necessary to constitute 2 quorum
for the transaction of business, and the acts of a majority of the directors
present at a meeting at which a quorum is present, shall be the acts of the
Board of Directors . If all the directors shall severally or collectively consent
in writing to any action to be taken by the Corporation, such action shall be
as valid corporate action as though it has been authorized at 2 meeting of the

Board of Directors.

ARTICLE V- OFFICERS
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The executfye officers of the corpofation shall be chosen by the Board of
‘Directors and shall be a Chairman, Vice-Chairman, Secretary and
Trens_tjrer énd such other officers and assist:mf officers as the needs of the
corporation may require. The Chairman and Sécremxy shall be natural
persons of full age; the Treasurer, h0wevér, may be 2 corporation, but if a
natural person, shall be of full age. They shall hold their offices for such
duties as shall from time 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

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

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

‘oﬂicers by bond or otherwise.

The Chairman shall be the chief executive officer of the curpomn'an; her shall
preside at all meeﬁnés of the members and directors; he shall have general
active management of the affairs of the corporation; shall see that all arders
and resolutions of the Board are carried into effect, subject, however, 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 seal‘of the corporation. He shall be

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

duties of supervision and ‘management usually vested in the office of

Chairman.
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The Vice-Chairman shnﬂ ;zct in ail cases f'or and as thle Chairman in the
latter’s absence or incapacity, and shall perform such other duties as he may
be required to do from time to time. |

The Secretary shall attend aﬂ- sessions of the Board and all meetings of the
members and act as clerk thereof, and record all the votes of the corpoeration
and the minutes of all its transactions in a book to be kept for that purpose;
and shall perform like duties for all committees of the Board of Directors

when required. He shall give, or cause to be given, notice of all meetings of

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

duties 25 may be prescribed by the Board of Directors or Chairman, under
whose supervision he shall be. He shall keep in safe custody the corporate

seal of the corporation and, when authorized byl the Board, affix the same to

any instrument requiring it.

The Treasurer shall have custody of the corporate funds and securities and
shﬂl keep full and accurate accounts of reéeipts and disbursements in books
belonging to the corporation, and shall keep the moneys of the corpor:ztibn in
a separate account to the credit of the corperation. ﬁe shall disburse the
funds- of the cprporatian.als may be ordered by the Board, taking proper
vouchers for such disbursements,‘alnd shal_l 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 and of the financial

condition of the corporation.
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ARTICLES VI - YACANCIES

4

If the oﬁ'fce 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 such .vncancy
occurred.

lVac.ancies in the Board of Directors, including vacancies resulting from an
increase in the number of directors, shall be filled by a majority of the
réma.im'ng members of the Board, though less than a quorum, and each
person so elected shall be a director until his successor is elected by the
me‘mbex‘;si, who may make such election at the next annual meeting of the

members, or at any special meetﬁ:g duly called for that purpose and held

prior thereto.

ARTICLE VI - BOOKS AND RECORDS

The corporation shall keep at its fegistered office, records of the proceedings
of the members and of the directors, a membexﬁhip register giving the names
of the members in alphabetical order and appropriate and compiete records
of its finances.

Every member shall have the right to examine in person, or by agent or
attorney, at':any reasgnable time or times, for any reasonable purpo;se, the

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

proceedings of the members and directors.




1)

1)

MEMBERSHIP CERTIFICATES

Membership in the Corporation may be evidenced by Certificates of
Membership, in which case they shall be in such form and style as the Board

of Directors may determine. Upon the face of each such certificate there

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

corperation. They shall be signed by the Chairman and Secretary and shall

bear the corporate seal
ARTICLE IX - TRANSACTION OF BUSINESS

5,

The ‘cur"pcration shall not borrow money, or purchase, sell, leas;:, or

otherwise di;quse of any real e.state,- unless and until a resolution authorizing |
same shall have been approved by a majority of the memhersw of the
corporation at a regular or special meeting, duly convened upon proper

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

borrowing of money need not specify the particular sums, rates of interest or

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

authorized by the directors of the corporation. All proceeds derived from
any loan, sale, lease, ground rent or mortgage, shall be faithfully 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 upon such proceeds. |
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i’he carporation shall have.the right and power to receive and collect mﬁneys-
to the extent necessary for the accomplishment of the purpose of purposes for
which it is organized, and in so doing, may make an incidental profit. All
moneys so received or collected shail be applied to the maintenance and

operation or the furtherance of the lawful activities of the corporation, and in

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

whatsoever among the members of the corporation.

All checks or demands for money and notes of the corporation shall be

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

time designate.
ARTICLE X- ANNUAL STATEMENT

The Chairman and Board of Directors shall present at each annual meeting
a full and complete statement of the activities and affairs of the corporation

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

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

and shall, unless the terms of the particular trust insttument provide

otherwise, make an annual report, signed by the Treasurer, to the members

of the Corporation concerning the trust funds held and the use made of such

funds and of; the income thersof.

ARTICLE XI - NOTICES
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Whenever written notice is required to be given to any person, it may be
given to such person either by sending a copy thereof through ﬁe mail or by
telegram, cﬁnrges prepaid to his address appenrfng on 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 the perso:i entitled thereto when depasited in the United States mail
or with a telegraph office for transmission to such person. Such notice shall
specify the place, day and bour of the meeting, and in the case of a’speéial
meeting, the general nature of the business to be transacted. |

Whenever any written noti;:e 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 ent.itied to such nodce,‘v;s;hether before ox; after the time stated
therein, shall be deemed equivalent to the giving of such notice. Except in the
case of a special meeting, neither the business to be transacted at, nor the
purpose of tﬁe meeting, need be specified in the waiver of notice of such -
mesting, Attendance of a person at any meeting shall constitute a waiver of
notice of such meeting, except where he attends a meeting for tl_le express

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

was not lawfully called or convened. 7
ARTICLE XII - AMENDMENT.

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

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

regular or special meeting.
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[ acors_ CERTIFICATE OF LIABILITY INSURANCE,rg ] v

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION

FRODUCER
Francis A, Rall, Inc. ONLY AND CONFERS NO RIGHTS UFON THE CERTIFICATE
330 B Turner Lane HOLDER, THIS CERTIFICATE DOES NOT AMEND, EXTEND OR
{P. o. Box 491 ALTER THE COVERAGE AFFORDED BY THE POLICIES BELOW.
West Chester PA 19381-0491 ‘
Phone: 610-696-5100 Fax:610-696-9358 INSURERS AFFORDING COVERAGE
INSURED INGURER A: Pannock Insuranca , Ing
W t ch . N INSURER 8.
LT estar Univergsit -
gougdationzizgttn: DavE Peirce INSURER ¢:
wesl cho%:2272) 19383 INBURER 0:
L, INSURER E:
COVERAGES

THE POLICIES OF INSURANGE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIDD INDICATED. NOTWITHSTANDING
ANY REQUIREMENT. TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS CERTIFICATE MAY BE (S5UED OR

MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJZET T0 ALL THE TERMS, EXCLUSIONS AND CONDITIONS OF SUGH
POLICIES, AGGREGATE LIMITS SHOWN MAY HAVE BEEN REOUGED BY PAID CLAIMS,

¥OLEY EFTEETIVE [ EXEIRATION
[T TYPE OF INSURANGE £OMICY NUMBER OATE (MMDDIYY) _ | DATE (MMDOAYY) LIMITE
GENERAL LIABRITY EAGH OSCURRENGE )
COMMERCIAL GENERAL LIABILITY FIRE DAMAGE [Any-onn fr) | 1
J crams maoe [ ] occun MED EXP (Any una gorsen} | $
| PERSONAL A ADV INJURY | §
) GENERAL AGGREGATE s
GEN'L AGBREGATE LMIT APFLIED FER! PACDUCTS - COMP/OP AGE | §
Lrovey [ 1588 [ Jroc
| AUTOMGRILE LisBILITY , COMBINED SINGLEGMIT | 4
ANY AUTO {3 acoeny
ALL OWNED AUTOS BODILY INJURY s
. Por parson) .
BCHEOULED AUTO3
HIRED AuTOS . BOOILY INJURY s
; NOW.OWNED AUTOS a1t {Pav atcideni)
PROPERTY DAMAGE
— {Pet aCaGHL] s
GARAGE LIABILITY AUTG ONLY - EA AGCIZENT |
ANY AUTO OTHER THAN ~ EAALE i3
AUTO ONLY: Prey
EXGETS WABLITY EACH QCCURRENGE 3
I CCCUR CLAIMS MADE AGGREGATE 8
5
DEOUGTIBLE s
RETENTION & ) 5
WORKERS COMPENSATION AND I ‘i““gm“a}}‘ﬁsl R
EMPLOYERY LIABILITY : ‘ E.L. EACH AGCIDENT 5

EL. DISEASE - EA EMPLOVER 3
£.L. DISEASE - POLICY LMY | £

OTHER
A ! Directors & Officr | NDO1Q07198 01/01/02 | G1/01/03 $ 1,000,000

Liabilit .
BEECRIFYION OF OFERATIONLOCATIONANERICLENENCLUSIONS ADDED BY ENDORSEMENT/SPECIAL PROVIAIONE

NON-PROFIT FOUNDATION - COVERS OFFICERS AND BOARD MEMHERS

CERTIFICATE HOLDER [ N ] ADDITIONAL INSURED; INSURER LETTER: CANCELLATION
PETRCED | 3KOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE EXPIRATION

DAYE THEREDF, THE I3SUING (SURER Wikl ENDEAVOR TO MAL L0 OAYS WRITTEN

Wapt Chester Univexasity

Foundation HOTICE TO THE CERTIFIGATE HOLDER NAMED TO THE LEFT, BUT FAILURE TD DO 50 SHALL
Attn: Dave Peirce IMPOSE NO QELIGATION 0K LINBILITY GF ANY KIND URDR THE INSURER, (TS AGENTS OR
P.0. Box 2239
West Chester PA 19383 R N AT

AUTHORRED AEPRESENTATIVE

Robert B. Hall, CPCU,CLU,ChFC
@ACORD CORPORATION 1388

1
ACORD 25-S {Ti87)
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