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STATE OF NEW HAMPSHIRE
DEPARTMENT OF HEALTH AND HUMAN SERVICES
DIVISION FOR BEHAVIORAL HEALTH

i

129 PLEASANT STREET, CONCORD, NH 03301
603-271-9544 1-800-852-3345 Ext. 9544
Fax: 603-271-4332 TDD Access: 1-800-735-2964 www.dhhs.nh.gov

Lori A. Weaver
Interim Commissioner

Katja S, Fox
Director

May 22, 2023
His Excellency, Governor Christopher T. Sununu
and the Honorable Council
State House
Concord, New Hampshire 03301
REQUESTED ACTION

Authorize the Department of Health and Human Services, Division for Behavioral Health,
to amend an existing contract with Brandeis University (VC#392871), Waltham, MA, to provide
the Department with technical assistance and supports in the continued development of Certified
Community Behavioral Health Clinic related applications and tools, by exercising a contract
renewal option by increasing the price limitation by $84,998 from $97,407 to $182,405 and
extending the completion date from June 30, 2023 to June 30, 2024, effective upon Governor
and Council approval. 100% Federal Funds.

The original contract was approved by Governor and Council on September 7, 2022, ltem
#33.

Funds are available in the following accounts for State Fiscal Year 2023 and are
anticipated to be available in State Fiscal Year 2024, upon the availability and continued
appropriation of funds in the future operating budget, with the authority to adjust budget line items
within the price limitation through the Budget Office, if needed and justified.

05-95-92.922010-2340 HEALTH AND SOCIAL SERVICES, HEALTH AND HUMAN SVCS
DEPT OF, HHS: BEHAVIORAL HEATLH DIV, BUREAU OF MENTAL HEALTH SERVICES,
PROHEALTH NH GRANT (100% Federal Funds)

State Increased | .
Fiscal Af:'::: ': . | ClassTitle | J.‘.’,ﬁe. %:ge:tt (Decreased) ';e:;":‘t’
Year 9 Amount 4
Contracts for
2023 | 102-500731 Program 92202340 $53,298 30 $53,298
Services
Subtotal $53,298 $0 $53,298

05-95-92-922010-41200000 HEALTH AND SOCIAL SERVICES, HEALTH AND HUMAN SVCS
DEPT, HHS: BEHAVIORAL HEALTH DIV, BUREAU OF MENTAL HEALTH SERVICES,
MENTAL HEALTH BLOCK GRANT (100% Federal Funds-ARPA)



His Excellency, Governor Christopher T. Sununu

and the Honorable Councll
Page 2 of 3
State Increased
Class / Job Current Revised

Fiscal Class Title (Decreased)

Year Account Number Budget Amount Budget

Grants for
2023 | 074-500589 | Pub Asst and | 92254120 $44,109 $0 $44,109 |
Relief
Subtotal $44,109 $0 $44,109

05-95-92-922010-19080000 HEALTH AND SOCIAL SERVICES, HEALTH AND HUMAN SVCS
DEPT, HHS: BEHAVIORAL HEALTH DIV, BUREAU OF MENTAL HEALTH SERVICES,
SAMHSA GRANT {100% Federal Funds)

- State Increased
Class / " Job Current Revised
Fiscal | t Class Title (Decreased)
Year Account Number Budget Asmount Budget
Contracts for $0 $15,454 $15,454
2023 | 102-500731 Program T8D
Sves
Contracts for $0 $69,544 $69,544
2024 | 102-500731 Program TBD
Svcs
Subtotal $0 $84,998 $84,998
TOTAL $97,407 $84,998 | $182,405
EXPLANATION

The purpose of this request is to add funding and scope of work for the Contractor to
provide targeted support and technical assistance to the Department to fulfill required activities
outlined in the Certified Community Behavioral Health Clinic (CCBHC) Planning Grant,
administered through the Substance Abuse and Mental Health Services Administration
(SAMHSA). This amendment also allows the Department to continue exploration of the CCBHC
mode! of integrated behavioral health care through a comprehensive system analysis in
partnership with the existing community mental health centers and substance use disorder
treatment providers.

The Department will continue monitoring Contractor performance through the review of
monthly status reports to ensure project deliverables and associated timelines are met and
adhered to.

As referenced in Exhibit A, Revisions to Standard Agreement Provisions, of the original
agreement, the parties have the option to extend the agreement for up to one (1) additional year,
contingent upen satisfactory delivery of services, available funding, agreement of the parties and
Govemnor and Council approval. The Department is exercising its option to renew services for one
(1) year of the one (1) year available.

Should the Govemor and Council not authorize this request, Department may lose the
opportunity to understand how to improve quality of integrated community based mental health
and substance use services through potentially imptementing the Certified Community Behavioral
Health Clinic model.
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Area served: Statewide.

Source of Federal Funds: Assistance Listing Number# 93.958, FAIN B09SM085371 and
Assistance Listing Number #93.243, FAIN H79SM080245 and 93.829, FAIN H79SM087622.

In the event that the Federal Funds become no longer available, General Funds will not
be requested to support this program.

Respectfully submitted,

M o~ o

Lon A. Weaver
Interim Commissioner

The Department of Health and Human Services' Mission is to join communilies and fomilies
. in providing opportunilies for citizens (o achieve heaith and independence.
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State of New Hampshire
Department of Health and Human Services
Amendment #1

This Amendment to the Readiness Study for Certified Community Behavioral Heaith Clinics (CCBHC)
contract is by and between the State of New Hampshire, Department of Health and Human Services
("State" or "Department”) and Brandeis University ("the Contractor”).

WHEREAS, pursuant to an agreement (the "Contract") approved by the Governor and Executive Council
on September 7, 2022 (Item #33), the Contractor agreed to perform certain services based upon the terms
and conditions specified in the Contract and in consideration of certain sums specified; and

WHEREAS, pursuant to Form P-37, General Provisions, Paragraph 17, and Exhibit A, Revisions to
Standard Agreement Provisions, the Contract may be amended upon written agreement of the parties
and approval from the Governor and Executive Council; and

WHEREAS, the parties agree to extend the term of the agreement, increase the price limitation, and
support continued delivery of these services; and

NOW THEREFORE, in consideration of the foregoing and the mutual covenants and conditions contained
in the Contract and set forth herein, the parties hereto agree to amend as follows:

1. Form P-37 General Provisions, Block 1.7, Completion Date, to read:
June 30, 2024

2. Form P-37 General Provisions, Block 1.8, Price Limitation, to read:
$182,405

3. ‘Modify Exhibit B, Scope of Services by replacing it in its entirety with Exhibit B — Amendment 1,
which is attached hereto and incorporated by reference herein.

4. Modify Exhibit C, Payment Terms, Section 1, to read:
1. This Agreement is funded by:

1.1. 47% Federal funds, Certified Community Behavioral Health Clinics (CCBHC) Expansion
Grants, as awarded on 3/15/23, by DHHS Substance Abuse and Mental Health Services
Administration, ALN 93.828, FAIN# H79SM087622,;

1.2. 29% Federal funds, ProHealth NH: New Hampshire Partnerships to Improve Health &
Wellness for Young People with SED and SMI, as awarded on 8/10/21, by the U.S.
Department of Health and Human Services, Substance Abuse and Mental Health Services
Administration, ALN# 93.243, FAIN# H79SM080245; and

1.3. 24% Federal funds, Mental Health Block Grant (MHBG), as awarded on 5/17/21, by the
DHHS Substance Abuse and Mental Health Services Administration, ALN 93.958, FAIN
BO9SM085371.

5. Modify Exhibit C, Payment Terms, Section 3, to read:

3. Payment shall be made upon completion and approval by the Department of the
deliverables as specified in Exhibit C-1, Phase 1, Service System Analyses Task
Deliverables Budget Worksheet, Exhibit C-2, Amendment 1, Support and Technical
Assistance Budget Worksheet SFY23, and Exhibit C-3, Amendment 1, Support and
Technical Assistance Budget Worksheet SFY24.

6. Modify Exhibit C, Payment Terms, Section 4, to read:

4. The Contractor must submit an invoice with supporting documentation to the Department
no later than 30 days after completing the deliverables as specific in Exhibit C-1, Phase 1,

Service System Analyses Task Deliverables Budget Worksheet through ibit C-3,
Amendment 1, Support and Technical Assistance Budget SFY24. The Contfact ust

Brandeis University - A-S5-1.3 Contractor Initials
RFP-2023-BMHS-01-READI-01-AD1 Page 10of 4 Date



DocuSign Envelope 1D: C0696804-D263-43AB-A8DS-0AEDGEDDD0O2B

ensure each invoice:

4.1.

42
4.3.
4.4,

4.5,

4.6.

Includes the Contractor's Vendor Number issued upon registering with New
Hampshire Department of Administrative Services.

Is submitted in a form that is provided by or otherwise acceptable to the Department.
Identifies and requests payment for allowable costs incurred in the previous month.

Includes supporting documentation of allowable costs with each invoice that may
include, but are not limited to: timesheets, payroll records, receipts for purchase, and
proof of expenditures, as applicable.

Is completed, dated, and returned to the Department with the supporting
documentation for allowable expenses to initiate payment.

Is assigned an electronic signature, includes supporting documentation, and is
emailed to dhhs.dbhinvoicesmhs@dhhs.nh.gov or mailed to:

Financial Manager

Department of Health and Human Services
129 Pleasant Street

Concord, NH 03301

7. Add Exhibit C-2, Amendment 1, Support and Technical Assistance Budget Worksheet SFY23,
which is attached hereto and incorporated by reference herein.

8. Add Exhibit C-3, Amendment 1, Support and Technical Assistance Budget Worksheet SFY24,
which is attached hereto and incorporated by reference herein.

Brandeis University

! %
A-S-1.3 Contractor Initials

RFP-2023-BMHS-01-READI-01-A01 Page 2 of 4 Date
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All terms and conditions of the Contract not modified by this Amendment remain in full force and effect.
This Amendment shall be effective upon Governor and Council approval.

IN WITNESS WHEREOQF, the parties have set their hands as of the date written below,

State of New Hampshire
Department of Health and Human Services

DocuSigned by:
5/9/2023 ha, S p”'
Date Name: Kat]a S. Fox

Title:  pirector

Brandeis University

DocuSigned by
5/9/2023 l M\_/
Date Name: Samuel solomon
Title: cpo
Brandeis University A-5-1.2

RFP-2023-BMHS-01-READI-01-A01 Page 3 of 4
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The preceding Amendment, having been reviewed by this office, is approved as to form, substance, and
execution.

OFFICE OF THE ATTORNEY GENERAL

Docusigned by:
5/11/2023 rﬂ% Honrino

Date Name' Robyn Guarino
Title:

Attorney

I hereby certify that the foregoing Amendment was approved by the Governor and Executive Council of
the State of New Hampshire at the Meeting on: (date of meeting)

OFFICE OF THE SECRETARY OF STATE

Date Name:
Title:
Brandeis University A-5-1.2

RFP-2023-BMHS-01-READI-01-A01 Page 4 of 4
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B - Amendment 1

Scope of Services

1. Statement of Work

1.1.

1.2.

1.3.

The Contractor must collaborate with the NH Department of Health and Human
Services (Department) to study the readiness, capability, and cost-
effectiveness of implementing a Certified Community Behavioral Health Clinic
(CCBHC) model of service across the NH Community Mental Health Centers
(CCMHCs) and Substance Use Disorder {(SUD) treatment systems.

The Contractor must ensure services under this Agreement are provided in
accordance with:

1.2.1. Protecting Access to Medicare Act of 2014, H.R.4032, 113t Congress
(2013-2014); and

1.2.2. CCBHC -criteria as defined by the Substance Abuse and Mental
Health Services Administration (SAMHSA).

Service System Analyses

1.3.1. Comprehensive Analysis. The Contractor must analyze the existing
state of CMHCs and SUD treatment provider systems to determine
what steps will need to be taken in order to meet required SAMHSA
criteria for CCBHCs. The Contractor must analyze program
requirements, including, but not limited to:

1.3.1.1. Staffing;

1.3.1.2. Availability and accessibility of services;

1.3.1.3. Care coordination;

1.3.1.4. Scope of services;

1.3.1.5. Quality and other reporting; and

1.3.1.6. Organizational authority, governance, and accreditation.

1.3.2. Capability Analysis. The Contractor must analyze existing state and
provider capabilities related to the published CCBHC model. The
Contractor must ensure the capability analysis includes, but is not
limited to:

1.3.2.1. Self-assessments from three (3) NH CMHCs, identified by
the Department, which represent the array of providers in
NH.

1.3.2.2. |dentification of shortfalls.
1.3.2.3. Recommendations to address identified shorifalls.

1.3.3. Access Analysis. The Contractor must analyze service access
concerns, barriers and facilitators. The Contractor must ensure the

RFP-2023-BMHS-01-READI-01-AC1 B-2.0 Contractor Initiakﬁ.L

Brandeis University Page 1 of 7 Date 57972623
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B - Amendment 1

1.3.4.

1.3.5.

1.3.6.

1.3.7.

RFP-2023-BMHS-01-READI-01-A01 B-2.0 Contractor Initials

Brandeis University

access analysis includes, but is not limited to:

1.3.3.1. Identification of gaps in access to care among people with
behavioral health conditions and improvement solutions
across the age continuum.

1.3.3.2. Facilitating an understanding of how CCBHCs can increase
access to behavioral health and primary physical healthcare
for individuals with behavioral health conditions in areas of
concern in NH, as determined by the Department.

Services Analysis. The Contractor must conduct a CCBHC behavioral
health services analysis of the CMHCs and SUD treatment systems.
The Contractor must ensure the services analysis includes, but is not
limited to:

1.3.4.1. Identification of current and new elements necessary for NH
CMHCs to meet CCBHC requirements.

1.3.4.2. Review of services outlined in NH's behavioral health
administrative rules and managed care contracts.

1.3.4.3. Review of services and programs within the NH SUD
Continuum of Care System.

Quality Metrics and Monitoring Analysis. The Contractor must
conduct a quality metrics and monitoring analysis, as required by the
CCBHC model. The Contractor must ensure the quality metrics and
monitoring analysis:

1.3.5.1. Incorporates current Department and managed care quality
monitoring; and

1.3.5.2. Identifies current and new eiements of quality monitoring
needed for NH CMHCs and SUD treatment providers to
meet CCBHC requirements.

Data Capacity and Information Technology Analysis. The Contractor
must conduct a data capacity and information technology analysis.
The Contractor must ensure the analysis includes, but is not limited
to examination of:

1.3.6.1. Data collection at the Department and CCBHC levels
required to support the CCBHC model.

1.3.6.2. Data reporting at the Department and CCBHC levels
required to support the CCBHC model.

The Contractor must assist the Department to estimate the actual cost
of full access, service delivery, and quality monitoring at three (3)
representative CMHCs in order to inform the actuarial analysis and

o4

Page 2 of 7 Date 57972023
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B - Amendment 1

1.4.

1.3.8.

1.3.9.

1.3.10.

1.3.11.

1.3.12.

development of a State plan amendment.

Actuarial Analysis. The Contractor must provide guidance to the
Department, on a plan to conduct an analysis that applies financial
and statistical theories to determine the costs and impact of risk
related to CCBHC service model implementation in NH.

Medicaid Plan, Statute, Rule and Requiation Analysis. The Contractor

must examine which State statutes, rules and regulations require
development or modification to support the implementation of the
CCBHC model. The Contractor must ensure the analysis includes,
but is not limited to the examination of:

1.3.9.1. Rules and regulations that address service delivery to
Medicaid beneficiaries.

1.3.9.2. Licensing and certification.
1.3.9.3. Other items as identified by the Department.

The Contractor must compile written reports for each analysis
detailed above and submit the report to the Department in accordance
with Section 1.6. Reporting Requirements, Table 1, Service System
Analyses Reporting, below. Upon the completion and submission of
each report, the Contractor must collaborate with and provide
guidance to the Department to review; identify and answer questions;
synthesize; and summarize results of each report.

The Contractor must meet with the Department at a frequency and
via a method approved by the Department to ensure project goals and
timelines are being met and contract deliverables are being achieved.

Contingent upon outcomes of the Service System Analyses,
indicating the Department’s capability and capacity to implement and
the cost-effectiveness of implementing, a CCBHC model of service
across the NH community mental health and substance use disorder
treatment systems, the Department may opt to move forward with
CCBHC Implementation Plan Development through a contract
amendment for Phase 2.

CCBHC Planning Grant Support and Technical Assistance

1.4.1.

The Contractor must provide targeted support and technical
assistance (TA) to the Department that assists in the planning and
preparation for the CCBHC Demonstration Project as part of the
CCBHC Planning Grant, administered through the Substance Abuse
and Mental Health Services Administration (SAMHSA). The
Contractor must ensure support and TA include, but are not limited
to:

@
RFP-2023-BMHS-01-READI-01-A01 B-2.0 Contractor Initials

Brandeis University

Page 3 of 7 Dau-:57 972623
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B — Amendment 1

142

1.4.3.

144,

1.4.1.1. Developing a CCBHC Certification Tool and associated user
manual to assess and certify CCBHCs in NH.

1.4.1.2. Establishing procedures to ensure compliance with
quarterly reporting and monitoring as required by SAMHSA.

1.4.1.3. Developing a comprehensive draft application for
participation in the CCBHC National Demonstration
Program.

The Contactor must provide TA and support to the Department’s
CCBHC Certification Workgroup through participation in meetings as
requested by and at a frequency determined by the Department.

The Contractor must participate in and report to the Department’s
CCBHC Leadership Team meetings, at a minimum of monthly basis.

The Contractor may attend the Department's CCBHC Stakeholder
Advisory Committee, as requested by the Department.

1.5. Project Outcomes

1.51.

The Department will monitor outcomes of the Contractor through
regularly scheduled meetings and the review of monthly status
reports to ensure the following: :

1.5.1.1. Capacity analyses and implementation plans meet specific
CCBHC certification criteria.

1.5.1.2. Cost assessment, actuarial activities and plans for payment
model are sufficient to enable state planning.

1.5.1.3. Analyses and documents support a successful State plan
amendment submission or other Department-approved
submission to Centers for Medicare & Medicaid Services
(CMS) to support CCBHC implementation.

1.6. Reporting

1.6.1. Senvice System Analyses Reporting Requirements
1.6.1.1. The Contractor must prepare and submit the following
written reports to the Department, in accordance with Table
1, Phase 1- Service System Analyses Reporting, below.
) Table 1, Phase 1 - Service System Analyses Reporting _
Report Description #* =~ .- } Due Date
Progress of activities including:
Monthly * Accomplishment(s} No later than the
Status e Current tasks and action items including responsible parties 20* day of
Reports + Challenges each month
+ Resolutions to challenges —Ds8
RFP-2023-BMHS-01-READI-01-A01 B-2.0 Contractor InitialsL—
Brandeis University Page 4 of 7 Date 57972023
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B - Amendment 1

» Open issues
s Work plan revision requests and approved changes
. ) . ’ No later than
Capability Analysis of CMHC, substance use disorder treatment provider, 120 davs after
Analysis and state self-assessments with fina! report and review of myr_act
Report recommendations. Effective Date
. ; . . . No later than
Access Analysis of access gaps and improvement solutions, including 150 days after
Analysis the costs for the solutions, with written report of findings and mltlr_a cf
Report recommendations. Effective Date
Service No fater than
Rnalysis Analysis of required improvements and recommendations for 180 days after
R y state requirements for CCBHC model in written report, the Contract
eport .
Effective Date
Actuarial Guidance on and collaboration with the Department to develop a 1’;8 ?;e;tg?rgr
Planning plan to conduct an actuarial analysis of CCBHC service model m%tract
Report implementation in NH in written report. Effective Date
Data Capacity No later than
and IT Analysis of data capacity and IT with recommendations in 210 days after
Analysis written report. the Contract
Report Effective Date
No later than
Regulatory | Analysis of changes to NH regulations needs with 240 days after
Report recommendations in written report. the Contract
Effective Date
Fmgl;::z:e L Comprehensive analysis of the readiness, capacity, and No later than
System capability of implementing a CCBHC model of service delivery 270 days sfter
Anyal 5 with the NH community mental health system including the Contract
Rego rt implementation costs and recommendations. Effective Date
1.6.2. CCBHC Planning Grant Support and Technical Assistance Reporting

Brandeis University

Requirements

1.6.2.1. The Contractor must submit a draft baseline report to the
Department, no later than June 1, 2023 ,
1.6.2.2. The Contractor must submit quarterly reporting to the

Department as required by and within the timeframes

outlined by SAMHSA below:

Page 50f 7

1.6.2.2.1. July 15, 2023,

1.6.2.2.2. QOctober 15, 2023,

1.6.2.2.3. January 15, 2023; and

1.6.2.24. April 15, 2023. s
RFP-2023-BMHS-01-READI-01-A01 B-2.0 Contractor Initials
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New Hampshire Department of Health and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B - Amendment 1

1.6.3. The Contractor may be required to provide other key data and metrics
to the Department in a format specified by the Department.

1.6.4. The Contractor must meet with the Department, a minimum of
monthly, to actively and regularly collaborate to enhance contract
management, improve results, and adjust program delivery and policy
based on successful outcomes.

2. Exhibits Incorporated

3.

2.1

2.2

2.3.

The Contractor must use and disclose Protected Heaith [nformation in
compliance with the Standards for Privacy of Individually Identifiable Health
Information (Privacy Rule) (45 CFR Parts 160 and 164) under the Health
Insurance Portability and Accountability Act (HIPAA) of 1996, and in
accordance with the attached Exhibit |, Business Associate Agreement, which
has been executed by the parties.

The Contractor must manage all confidential data related to this Agreement in
accordance with the terms of Exhibit K, DHHS Information Security
Requirements.

The Contractor must comply with all Exhibits D through K, which are attached

hereto and incorporated by reference herein. P

Additional Terms

3.1.

3.2.

Impacts Resulting from Court Orders or Legislative Changes

3.1.1. The Contractor agrees that, to the extent future state or federal
legislation or court orders may have an impact on the Services
described herein, the State has the right to modify Service priorities
and expenditure requirements under this Agreement so as to achieve
compliance therewith.

Credits and Copyright Ownership

3.2.1. All documents, notices, press releases, research reports and other
materials prepared during or resulting from the performance of the
services of the Agreement shall include the following statement, “The
preparation of this (report, document etc.) was financed under an
Contract with the State of New Hampshire, Department of Health and
Human Services, with funds provided in part by the State of New
Hampshire and/or such other funding sources as were available or
required, e.g., the United States Department of Health and Human
Services.”

3.2.2. All materials produced or purchased under the Agreement shall have
prior approval from the Department before printing, production,
distribution or use.

3.2.3. The Department shall retain copyright ownership for .any,:_aad all

RFP-2023-BMHS-01-READI-01-A01 B8-2.0 Contractor Initials PErwrree
Brandeis University Page 6of7 Date
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New Hampshire Department of Health.and Human Services
Readiness Study for Certified Community Behavioral Health Clinics (CCBHC)

EXHIBIT B -~ Amendment 1

original materials produced, including, but not limited to:

3.2.3.1. Brochures.

3.23.2. Resource directories.
3.23.3. Protocols or guidelines.
3.234. Posters.

3.23.5. Reports.

3.2.4. The Contractor shall not reproduce any materials produced under the
Agreement without prior written approval from the Department.

4. Records

4.1.

4.2.

The Contractor shall keep records that include, but are not limited to:

4.1.1. Books, records, documents and other electronic or physical data
evidencing and reflecting all costs and other expenses incurred by the
Contractor in the performance of the Contract, and all income received
or collected by the Contractor.

4.1.2. All records must be maintained in accordance with accounting
procedures and practices, which sufficiently and properly reflect all such
costs and expenses, and which are acceptable to the Department, and
to include, without limitation, all ledgers, books, records, and original
evidence of costs such as purchase requisitions and orders, vouchers,
requisitions for materials, inventories, valuations of in-kind contributions,
labor time cards, payrolls, and other records requested or required by
the Department.

During the term of this Agreement and the period for retention hereunder, the
Department, the United States Department of Health and Human Services, and
any of their designated representatives shall have access to all reports and
records maintained pursuant to the Agreement for purposes of audit,
examination, excerpts and transcripts. Upon the purchase by the Department
of the maximum number of units provided for in the Agreement and upon
payment of the price limitation hereunder, the Agreement and all the obligations
of the parties hereunder (except such obligations as, by the terms of the
Agreement are to be performed after the end of the term of this Agreement
and/or survive the termination of the Agreement) shall terminate, provided
however, that if, upon review of the Final Expenditure Report the Department
shall disallow any expenses claimed by the Contractor as costs hereunder the

Department shall retain the right, at its discretion, to deduct the amount of such

expenses as are disallowed or to recover such sums from the Contractor.

RFP-2023-BMHS-01-READI-01-A01 B-2.0 Contractor Initials
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Exhibit C-2 - Amendment 1
Support and Technical Assistance Budget Worksheet SFY23

New Hampshire Department of Health and Human Services
COMPLETE ONE BUDGET FORM FOR EACH BUDGET PERIOD

Contractor Name: Brandeis University
Project Title: State Readiness Assessment for CCBHC

Budget Period: July 1, 2022 through June 30, 2023 (SFY2023)

i I T "~ Funded by DHHS ™
Task Deliverable. . Wesi . el i T . ~.Amount :

Attend monthly meetings $ 2,699.00

Support draft of SAMHSA quarterly
reports $ 5,100.00

Draft applications for the planning year

$ 7,655.00
$ 15,454.00

D8
Brandeis University l %
RFP-2023-BMHS-01-READI-01-A01 Contractor Initials

Exhibit C-2, Amendment 1, Support and Technical Assistance Budget SFY23 5/9/2023
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Exhibit C-3 - Amendment 1
Support and Technical Assistance Budget Worksheet SFY24

New Hampshire Department of Health and Human Services
COMPLETE ONE BUDGET FORM FOR EACH BUDGET PERIOD

Contractor Name: Brandeis University
Project Title: State Readiness Assessment for CCBHC

Budget Period: July 1, 2023 through June 30, 2024 (SFY2024)

Funded'by DHHS -

Task Deliverable . .. e ST L T Amount

d thi ti
Attend monthly meetings $ 21,592.00
Support draft of SAMHSA quarterly .
reports $ 17,999.00
D lications for the planni
raft applications for the planning year $ 29.953.00
$ 69,544.00

Brandeis University
RFP-2023-BMHS-01-READI-01-A01

Exhibit C-3, Amendment 1, Support and Technical Assistance Budget SFY24

Page 1 of 1
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Contractor Initials L%—

5/9/2023
Date /9/
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State of New Hampshire
Department of State

CERTIFICATE

I, David M. Scanlan, Secretary of State of the State of New Hampshire, do hereby certify that BRANDEIS UNIVERSITY is
a Massachusetts Nonprofit Corporation registered to transact business in New Hampshire on March 17, 2022, 1 further certify that
all {ees and documents required by the Secretary of State’s office have been received and is in good standing as far as this office is

concermned.

Business ID: 893140
Certificate Number: 0005830631 -

N TESTIMONY WHEREOF.

| hereto set my hand and cause 1o be affixed
the Seal of the State of New Hampshire,
this{l 5th day of July A.D. 2022}

David M. Scanlan
Secretary of State
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@ Brandeis

UNIVERSITY

1, Orla C. O’Brien, hereby certify that [ am duly appointed Clerk/Secretary/Officer of Brandeis
University. I hereby certify the following is a true copy of the Brandeis University current Bylaws or
Articles of Incorporation of the Corporation and that the Bylaws or Articles of Incorporation authorize
the following officers or positions to bind the Corporation for contractual obligations

Ronald D. Liebowitz, President

Carol A. Fierke, Provost and Executive Vice President of Academic Affairs
Stewart Uretsky, Executive Vice President for Finance and Administration
Samuel Solomon, Chief Financial Officer and Treasurer

I further certify that the following individuals currently hold the office or positions authorized:

Stanley M. Bolotin, Director, Pre-Award Services, Office of Research Administration

Martha Davis, Associate Director, Pre-Award Services, Office of Research Administration
Christine DiBlast, Assistant Director, Pre-Award Services, Office of Research Administration
Marissa Hamilton, Assistant Director, Pre-Award Services, Office of Research Administration

I further certify that it is understood that the State of New Hampshire will rely on this certificate as
evidence that the person listed above currently occupies the position indicated and that they have
full authority to bind the corporation. This authority shall remain valid for thirty (30) days from
the date of this certificate.

DATED April 12,2023

st é/xﬁﬁi ¢ %W

: O Bncn
. A331stant Secretary of the Brandels Board of Trustees
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These bylaws reflect the revisions voted at the meeting of the Board of Trustees on April 12,

2022.

Article I: The Corporation

The Corporation of Brandeis University shall consist of not more than fifty (50) voting Trustees,
as provided under the terms of the Charter, Chapter 326 of the Laws of 1937 of the
Commonwealth of Massachusetts, as amended by Chapter 257 of the Acts of 1961, as further
amended by Chapter 371 of the Acts of 1968, and as further amended by Chapter 354 of the Acts

of 1973.

Article II: Trustees and Terms of Trustees

Section A: Election of Trustees

1. The Board of Trustees shall be self-perpetuating.
2. Nomination and Election:
a. The Nominating and Governance Committee shall screen potential nominees,

€.

investigating and assessing their suitability for consideration as Trustees, and
determining whether to recommend to the Board of Trustees an individual for
nomination as a Trustee.

The Nominating and Governance Committee shall submit a biographical
summary and such other information it may deem useful of any individual it
recommends for membership on the Board of Trustees.

Upon submission of the nomination to the Board of Trustees, and if the nominee
has expressed a willingness to serve, the Chair of the Board of Trustees shall
conduct a vote in accordance with the provisions of Article 1V, Section B, 2a. of
these Bylaws. '

The Chair shall declare that an individual has been duly elected, if, with a
majority of the eligible Trustees voting, three-quarters (3/4) of the votes cast are
affirmative. The Chair of the Board of Trustees shall thereupon notify the
individual.

The Nominating and Governance Committee shall establish a regular process of
evaluating the participation of each Trustee throughout his or her term.

3. Term of Office:
A Trustee, regularly elected in the above-prescribed manner, shall serve for a period of
four (4) years. If the Trustee is elected on or before December 31, his or her term will be
deemed to have begun immediately following the prior spring Commencement; if elected
on or after January 1, his or her term will be deemed to have begun immediately
following the next spring Commencement. Subject to the limitations of subparagraphs (b)
and, below, the Board of Trustees may, at its discretion, elect a Trustee to additional four
(4) year terms. The re-election of a Trustee for a second or third term shall not be a
formality. The Nominating and Governance Committee shall first evaluate each Trustee
eligible for re-election to the Board before nominating such Trustee for an additional
term, subject to re-election by the Board.
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a. No Trustee, except as noted in subparagraph (c) and (e), shall serve more than

twelve (12) years in total, but any incumbent Board Chair who shall have attained
twelve (12) years of service, but who is in the midst of a term, may complete that
term. Consecutive years of service shall include all years served, whether as a
regular Trustee, Alumni Term Trustee, Chair of the Fellows of the University,
President of the Brandeis Alumni Association, or President of the Brandeis
National Committee.

. Any Trustee who as of January 25, 2022: 1) will have served a total of at least

twelve (12) years, or 2) will be in the midst of their third four-year term, shall be
elected to a final four-year term ending immediately after Commencement 2026.
Leaves of absence may be granted to voting Trustees on a case-by-case basis,

upon recommendation of the Chair and a majority vote of the Board of Trustees.

Section B: Alumni Term Trustees

The membership of the Board of Trustees shall include four (4) Alumni Term Trustees, each
serving for a term of four (4) years, as voting members of the Board, and elected in accordance
with the procedures for the election of regular Trustees set forth in Article [1, Section A 2. ato d.

1.

2.

The terms of the four (4) Alumni Term Trustees shall be so staggered that one (1) shall

be elected each year.

An individual serving for the unexpired portion of the term of an Alumni Term Trustee
may, upon the conclusion of that term, be immediately elected to a full, four-year term as
and Alumni Term Trustee, provided the unexpired term portion did not exceed two years.
The unexpired portion of the term of an Alumni Term Trustee that is equal to or exceeds
two years shall be considered a full term for purposes of election in accordance with the

provisions of Section B. 3. below.

. An Alumni Term Trustee, upon completion of his or her term, shall not succeed to
another Alumni term, except as noted in Section B. 2 above. Such Trustee, however, shall

be eligible for election by the Board of Trustees under provisions of Section A. 2.

Section C: Other Representative Trustees

The Chair of the Board of Fellows of Brandeis University, the President of the Brandeis National
Committee, and the President of the Brandeis Alumni Association shall, upon entering into
incumbency of such office and upon approval of the voting Trustees, become voting members of
the Board of Trustees, unless any such person is already serving as a Trustee. Any person so
elected by the Board of Trustees by virtue of one of the foregoing particular offices shall serve
only during his or her incumbency in that office. Upon termination of such incumbency,
membership on the Board of Trustees of such person shall automatically expire.

Section D: Trustees Emeriti/Ae

1.

When a Trustee leaves the Board due to resignation or term expiration, he or she will be
eligible to be elected a Trustee Emeritus/a if he or she has served a minimum of two
terms and has provided distinguished and meritorious service and leadership, and has
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made exceptional contributions, to the University. In that regard, the Nominating and
Governance Committee shall assess a potential candidate with regard to the degree of his
or her exemplary leadership behavior, philanthropic contributions, the extent of time and
energy devoted to the University and the extent of specialized expertise needed to
advance the University's strategic priorities, and with a potential candidate being required
to meet at least three of those four criteria at a level above and beyond that normally
expected of a Trustee.

A Trustee Emeritus/a is not a voting member of the Board of Trustees and is not included
in the count of Trustees established by the Charter of the Corporation. A Trustee
Emeritus/a automatically becomes a Fellow as described in Article VIII.

Section E: Removal or Suspension of a Trustee or Officer of the Board

A Trustee or Officer of the Board may be removed or suspended from office for cause deemed
sufficient by those voting for such removal in accordance with the provisions set forth in Article
1V, Section B, 2.b, ii.

. Article III: Officers and Terms of Service

Section A: Officers of the Corporation

The Officers of the Corporation shall be a Chair (designated in the Charter as the President) of
the Board of Trustees, up to three (3) Vice Chairs (designated in the Charter as the Vice
Presidents), a Treasurer, a Secretary, an Assistant Treasurer, and an Assistant Secretary/Clerk.

Section B:

Each of the Officers shall be elected from the voting membership of the Board of
Trustees upon nomination by the Nominating and Governance Committee, except the
Treasurer, Assistant Treasurer and the Assistant Secretary/Clerk, and shall be elected by
the Board of Trustees at the Annual Meeting or at such other designated meeting, with
proper notice, by the Board of Trustees. The duly elected Officers of the Corporation
shall assume their respective offices immediately upon the conclusion of the spring
Commencement exercises of the University, unless the election of an officer is for the
purpose of filling an existing vacancy, in which case the position will be filled
immediately or upon a future date specified in the vote.

The term of office of the Chair, Vice Chair(s) and Secretary shall be three (3) years,
running concurrently with the term of the Chair of the Board of Trustees, and the Vice
Chair(s) shall be eligible to serve in the same office for a second consecutive term. The
term of office of the Secretary shall be limited to one three-year term, and shall not be
eligible for election to an additional consecutive term. Any other Officer who has served
in the same office for two (2) consecutive terms shall not be eligible for election in that
office for an additional consecutive term. [The September 14, 2016 amendment
concerning Officer terms running concurrently with the Chair’s term shall take effect
upon the next occurring expiration of each Officer’s term after that date. Upon such
expiration, the next elected Officer’s term in each office shall be for the remainder of the
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Chair’s then current term, and shall be treated as a full term for purposes of determining
eligibility for re-election to that office.]

A vacancy occurring in any office of the Corporation, except that of Treasurer, Assistant
Treasurer and Assistant Secretary/Clerk, shall be filled by election of a successor from
the voting membership of the Board of Trustees upon nomination by the Nominating and
Govemance Committee. Such successor’s term shall run concurrently with the term of
the Chair of the Board of Trustees and shall be treated as a full term for purposes of
determining eligibility for re-election to that office.

Upon the President's recommendation, the Board of Trustees appoints the Treasurer,
Assistant Treasurer and Assistant Secretary/Clerk from among the full-time employees of
the University. The Assistant Secretary/Clerk shall be a resident of the Commonwealth of
Massachusetts.

Article I'V: Powers of Trustees

Section A: The Board of Trustees

1.

The Board of Trustees is the governing body of the Corporation, and has full power to
determine all questions relating to the management of the Corporation and to control and
fix its corporate and educational policies. Without limiting the foregoing, the Board of
Trustees has power, in behalf of the Corporation, to acquire property, and to enter into
contracts and to fix the terms of any such acquisition or disposition of property and of
any such contracts, to borrow money or otherwise incur indebtedness and issue

_negotiable or other obligations of the Corporation and to secure the same by mortgage,

pledge, or other lien, or otherwise upon any part of the property or assets of the
Corporation.

2. Executive Committee

a. Membership The Executive Committee shall include the Chair of the Board of -
Trustees, who shall serve as Chair of the Executive Committee; the Vice Chairs of
the Board of Trustees, who shall serve as Vice Chairs of the Executive
Committee; the President of the University; and the Chairs of the Standing
Committees as set forth in Article 1V, Section A.3.c. below. There may also be up
to two at-large members of the Executive Committee elected for a term of one
year each from among the voting Trustees by the Board of Trustees upon
recommendation of the Nominating and Governance Committee.

b. Powers and Duties

1. The Executive Committee shall serve as a resource to the President for
consultation and advice, and, subject to the limitations set forth in sub-
paragraphs (2), (3) and (4) below, in the intervals between meetings of the
Board of Trustees, is authorized to exercise the powers of the Board of
Trustees. In the exercise of such powers, the Executive Committee shall
take action on issues or matters of importance when a majority of the
Committee determines that there is a reason to so act.

2. The following powers are reserved to the Board alone and may not be
delegated to the Executive Committee:

I.  to authorize amendment of the Charter;



DocuSign Envelope ID: C0696804-D263-43AB-A8DS-0AEDG6DDD02B

il.  to authorize a merger or consolidation of the Corporation;

iii.  to authorize dissolution of the Corporation; and

iv.  to initiate a bankruptcy proceeding
Unless specifically authorized by the Board of Trustees, the Executive Committee may
not: )
elect or remove trustees; or elect or remove the President or the Provost; or grant tenure
to or remove a tenured member of the faculty; or appoint or remove any member of the
staff or non- tenured member of the faculty.

ii. amend the Bylaws of the University; authorize the opening or closing of any
school or academic department of the University; or award degrees.

iii.  adopt or amend annual operating or capital budgets; authorize any unbudgeted
facility, project, debt, or buy or sell property beyond Board-approved guidelines;
or set tuition or fees,

iv.  set the compensation of the President.

The Board of Trustees may reverse or modify any vote of the Executive Committee, but
no such reversal or modification shall nullify or impair any payment, purchase, sale,
contract, or definitive commitment made under the authority of the Executive Committee.

c¢. Meetings

I

The Executive Committee shall meet at the call of the Chair of the Board or upon vote of
the Executive Committee or whenever not fewer than three members of the Executive
Committee so request in writing.

A majority of the members of the Executive Committee, including the Chair or one Vice
Chair of the Board, shall constitute a quorum. Actions of the Executive Committee shall
be by majority vote of the Committee. Members may participate by telephone conference
only at the discretion of the Chair. Notice of meetings may be sent by facsimile or
electronic mail. Summary minutes of the meetings shall be distributed to the Board of
Trustees reasonably promptly following the meeting of the Executive Committee.

3. Other Committees

a. The Board of Trustees may establish such Committees, in addition to the Executive

Committee, as it deems proper and advisable, may assign their duties and responsibilities
(except that no such assignment shall, in the absence of approval of the Board, grant any
Committee power to take any action reserved in the Charter or Bylaws to the Board), and
subject to the terms of the corporate Charter and these Bylaws, may delegate authority to
Committees and their Chairs and Vice Chairs. Authority granted to standing and ad hoc
committees to act on behalf of the Board of Trustees shall be confirmed annually. The
Chair of the Board of Trustees shall appoint Committee members, Chairs and Vice Chairs
of such Committees, with Chair appointments subject to the approval of the Nominating
and Governance Committee. Committee Chairs and Vice Chairs must be voting Trustees,
unless otherwise specifically authorized by the Executive Committee.

Committee Chairs and Vice Chairs shall normally be appointed for a one year term, but
no Chair or Vice Chair shall serve more than a total of three consecutive years in the
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same position, and may be removed by the Chair of the Board, but only after consultation
with the Nominating and Governance Committee and the President.

c¢. In addition to the Executive Committee, the Standing Committees of the Board of
Trustees shall include but not be limited to:

Academy

Diversity, Equity, and Inclusion

Institutional Advancement

Investment

Nominating and Governance

Resources

Risk Management and Audit

Student Life

d. With the prior approvali of the Chair of the Board of Trustees, each Standing Committee
may establish subcommittees.

e. The Chair of the Board of Trustees shall have the authority to establish ad hoc
Committees and to appoint Committee members, Chairs and Vice Chairs of such

' Committees. Committee Chairs and Vice Chairs must be voting Trustees, unless
otherwise specifically authorized by the Executive Committee. Members of Committees
may be Trustees or non-Trustees, but only Trustees may vote on Committee matters.

f. Each Committee member shall be familiar with and comply with the University’s
Conflict of Interest Policy for Trustees, Officers and Committee Members.

g. The Standing Committees shall have the authority as stated in their mandates, which shall
be annually approved by the Board of Trustees.

90 =), Gh Al B L INE =

Section B: Voting

I. There shall be no proxy voting.

2. All actions of the Board of Trustees, including regular resolutions, elections and
appointments, shall be by majority vote of those present at a duly called meeting where a
quorum is present, except for the following:

a. an affirmative vote of three-quarters of the voting Trustees in attendance at a
regularly scheduled meeting of the Board of Trustees shall be required to elect a
Trustee or an Officer of the Board,

b. a two-thirds (2/3) affirmative vote of the Trustees eligible to vote, shall be
necessary:

i.  to establish, suspend or discontinue the operation of any school or
academic department of the University;

ii.  to remove from office a Trustee or Officer of the Board of Trustees for
cause deemed sufficient by those voting for such removal.

3. In the absence of a duly called meeting of the Board of Trustees, votes of the Board of
Trustees may be taken by electronic mail or facimile. An action is deemed approved by
electronic vote if approved in the affirmative by a majority of Trustees eligible to vote,
unless a greater number of votes is required by a specific provision of the Bylaws, in
which case the requirements of that provision shall prevail.

Section C: Quorum
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A majority of the total number of members of the Board of Trustees eligible to vote shall be
necessary to constitute a quorum at any regular or special meeting of the Board of Trustees.
Trustees may participate in a meeting of the Board of Trustees by telephone, video or web
conference at the discretion of the Chair.

Article V: Duties of Officers
Section A: The Chair

The Chair of the Board of Trustees shall have the powers and perform the duties customarily
belonging to such office. The Chair shall serve as a resource to the President for consultation and
advice. The Chair shall preside at all meetings of the Board of Trustees and is responsible for the
preparation of the agenda of meetings of the Board of Trustees, and the appointment of the
Chair, Vice Chairs and all members of Standing Committees of the Board of Trustees, with
Chair appointments subject to the approval of the Nominating and Governance Commiittee. The
Chair of the Board serves as Chair of the Executive Committee of the Board of Trustees.

Section B: The Vice Chairs

In the event of the absence or incapacity of the Chair of the Board of Trustees, his or her duties
shall be performed by a Vice Chair designated by the Chair or, if the Chair is unable to designate
a Vice Chair, elected by the Board as Chair pro tempore.

Section C: The Treasurer

The Treasurer shall keep, or cause to be kept, full and accurate accounts of all receipts and
disbursements of funds and complete records of all other property of the Corporation. He or she
shall, in the name of the Corporation, issue, or cause to be issued, receipts for funds or other
property, deposit and disburse funds, and see to the custody of all other property as the Board of
Trustees shall direct. He or she shall make, or cause to be made, reports to the Board of Trustees
and to others as required with respect to the financial condition of the Corporation in such form
and at such intervals as the Board of Trustees shall direct; and he or she shall perform, or cause
to be performed, all duties that are incident to the office of the Treasurer, subject at all times to
the authority and control of the Board of Trustees. The Assistant Treasurer shall aid the
Treasurer in the performance of his or her duties, and shall perform such other tasks incident
thereto as the Board of Trustees may direct.

Section D: The Secretary

The Secretary shall arrange, or cause to arrange, for proceedings of the Board of Trustees to be
properly recorded and stored. The Secretary shall be responsible for securing the seal of the
Corporation and fulfilling such other obligations as are established by corporate law in the
Commonwealth of Massachusetts. The Assistant Secretary/Clerk shall aid the Secretary in the
performance of his or her duties, and shall perform such other tasks tncident thereto as the Board
of Trustees may direct.
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Article VI: Meetings of Trustees
Section A: Annual Meeting and Other Meetings

The Annual Meeting of the Board of Trustees shall be held each year at the University, in
Waltham, Massachusetts. The Chair of the Board or the Assistant Secretary of the Corporation
shall designate the meeting as the “Annual Meeting” in the call of such meeting and in all related
matters. Other regular meetings shall be held on such dates and in such locations as determined
by the Chair. '

Special meetings shall be called by the Assistant Secretary at the request of the Chair or upon the
written request to the Chair or Assistant Secretary of not fewer than ten (10) of the Trustees. The
Assistant Secretary shall send notice of all regular meetings at least ten (10) days in advance.
The Assistant Secretary shall send notice of all special meetings at least twenty-four (24) hours
in advance, by telefax and/or electronic mail. In exigent circumstances, a special meeting may be
called with a notice period of fewer than twenty-four (24} hours.

In this context, exigency shall be determined in the sole discretion of the Chair and the President.
If the President is absent or incapacitated, the Chair shall consult with one or more of the Vice
Chairs. Any Trustee may waive notice of any meeting, and the attendance of a Trustee at any
meeting shall constitute a waiver of notice by him or her of such meeting. As provided in Article
IV, Section C, Trustees may participate in regular or special meetings of the Board of Trustees,
by telephone, video or web conference at the discretion of the Chair.

Section B:

Notice and a copy of the agenda of a meeting of the Board of Trustees shall be sent by mail, fax
or electronically to all Trustees. The Chair shall prepare the agenda. A matter that has not been
set forth on the agenda shall be voted upon only with the consent of two-thirds (2/3) of the
Trustees present at the meeting. Such consent shall be considered to have been given, and any
objection waived, if two-thirds (2/3) or more of the Trustees at such meeting vote on such matter.

Section C:

The Board of Trustees may hold any regular or special meeting, or any part thereof, in executive
session with participation limited to voting Trustees with such exceptions as the Board of
Trustees may provide. Any Committee of the Board of Trustees, with the approval of the Chair
of the Board, may hold any regular or special meeting, or any part thereof, in executive session,
with participation limited to voting members of the Board and such other individuals as may be
designated by the Chair of the Committee with the concurrence of the Chair of the Board.

Article VII: Conflict of Interest
1. Each trustee shall be familiar with and comply with the University’s Conflict of Interest

Policy for Trustees, Officers and Committee Members, as it shall be approved and
amended by the Board of Trustees from time to time.
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2. Subject to the terms and conditions of such policy, a Trustee may be a party to, or may be
financially or otherwise interested in, a matter affecting the University, whether directly
or indirectly, provided that such interest shall have been disclosed and approved in
accordance with such policy prior to any action taken with respect thereto by the Board
of Trustees. '

3. Subject to the terms and conditions of such policy, in any matter in which a Trustee has
been or may be determined to have a conflict of interest:

a. Such Trustee shall not be counted in determining a quorum for a meeting of the
Board of Trustees;

b. Such Trustee shall abstain from participating in the matter and shall absent
himself or herself from that part of the meeting during which such matter is under
consideration, except that he or she may be invited by the Board of Trustees to
make a statement to it or answer questions;

¢. Such Trustee shall not vote on the matter; and

d. Such Trustee shall not use his or her personal influence in any manner with
respect to such matter.

Annual confidentiality and conflict of interest statements shall be submitted by each Trustee and
reviewed by the Executive Committee, pursuant to such policy and its procedures.

Article VIII: The Board of Fellows of Brandeis University

The Board of Trustees may elect distinguished individuals as members of the Board of Fellows
of Brandeis University for the purpose of fostering and advancing the welfare of the University.
The President shall propose candidates to the Nominating and Governance Committee of the
Board of Trustees, which shall present nominees for election of the Board of Trustees upon
recommendation of the President of the University and the Nominating and Governance
Committee.

The Chair of the Board of Fellows shall be nominated from the roster of Fellows or Trustees and
shall be elected by the Board of Trustees for a three-year term and may be reelected for one
consecutive three-year term, The Chair of the Board of Fellows, in consultation with the Chair of
the Board of Trustees, may call meetings of the Fellows at designated times and places.

Members of the Board of Fellows shall retain their status as Life Members of the Board of
Fellows of Brandeis University unless special circumstances warrant removal.

Article IX: Faculty and Officers of Administration

Section A: The President

The Board of Trustees appoints the President of the University. The President, by virtue of
office, is a voting member and attends all meetings of the Board of Trustees, except during an

evaluation of his or her performance, following which the President shall have the opportunity of
addressing any issues raised before the Board. The President also serves ex officio, in a voting
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capacity, on all committees of the Board of Trustees, except the Audit and Risk Management
Committee.

Section B:

1. The President of the University is the Chief Executive Officer of the University, charged
with the responsibility for all academic, administrative, financial, and other activities and
with the execution of all policies established by the Board of Trustees. The President
shall be a member of each faculty.

2. The Provost, those Vice Presidents reporting directly to the President, the General
Counsel, and members of the Faculty within the tenure structure are appointed or
promoted by the Board of Trustees upon the recommendation of the President of the
University.

3. The President may delegate to academic and administrative officers such matters as he or
she may deem appropriate.

Section C: '

1. The President of the University, or the Provost and Senior Vice President for Academic
Affairs, or the Executive Vice President for Finance and Administration, or the Chief
Financial Officer and Treasurer, are authorized to sign, seal and execute on behalf of the
University, the following documents: acceptances of gifts; pledges of money or securities
or of real or personal property; discharges of mortgages; releases, receipts and indemnity
agreements; contracts and agreements pertaining to all forms of benefaction, including
without limitation life income trusts, chairs, endowments, and designated physical
facilities; documents related to the investment of assets; agreements relating to
employment; and any and all instruments that are involved in the regular course of the
University’s operations, including the implementation of cash management through the
execution of loans for seasonal borrowing, to open custodial accounts, and to execute
applications in connection with federal and state loan authorities.

2. Further, the said officers are authorized to sign, seal and execute on behaif of the
University, any document to purchase or sell real estate, goods, equipment, facilities and
services, including the financing thereof through lease arrangements, in an amount not to
exceed $1.0 million per transaction, unless such transaction has been duly authorized by
the Board of Trustees.

3. The President of the University alone may delegate his or her powers concerning the
signing and execution of documents and instruments to other designated senior officials
of the University, but only under explicit and limited circumstances.

Article X: Faculty and Student Representatives to the Board of Trustees

1. The Chair of the Faculty Senate and four faculty representatives to the Board of Trustees
elected through a process organized by the Faculty Senate (collectively, the "faculty
representatives"), shall serve as representatives to the Board of Trustees through
participation in Board committees, as set forth below. Faculty representatives are not
Trustees and do not vote on matters before the Board of Trustees or its Committees.
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Faculty representatives participate on the Board of Trustees' committees in order to help
inform their members about issues, but not to make decisions. Faculty representatives
will be assigned to Committees as determined by the Chair of the Board of Trustees.

2. The Board of Trustees may authorize the election of students to serve as representatives
to the Board of Trustees through participation in Board committees under such terms and
procedures as it deems appropriate. Such representatives are not Trustees and do not vote
on matters before the Board of Trustees or its Committees.

3. Except as provided in Article VI, Section C, student representatives attend meetings of
the following committees: Academy, Student Life, and Diversity, Equity, and Inclusion,
as assigned by the Chair of the Board; and faculty representatives attend meetings of the
following committees: Academy, Institutional Advancement, Resources, Student Life,
and Diversity, Equity, and Inclusion, as assigned by the Chair of the Board. The faculty
representative to the Resources Committee shall serve as a member of the Faculty
Committee on Planning and Strategy; and the faculty representative to the Diversity,
Equity, and Inclusion Committee shall serve as member of the Faculty Committee on
Diversity, Equity, Inclusion, and Social Justice. Faculty and student representatives
receive minutes, agendas, and other documents, may recommend items to be placed on
committees agendas, and speak on matters before those Committees to which the Chair of
the Board has assigned them.

4. The Chair and Vice Chairs of the Board of Trustees, together with the Chairs of the
Academy and Resources Committees, shall meet with the faculty representatives during
regular meetings of the Board to discuss matters of concern to the faculty. The Chair of
Student Life Committee and a Vice Chair of the Board of Trustees shall meet with the
student representatives during regular meeting of the Board to discuss matters of concern
to the students. :

5. Faculty and student representatives may be invited by the Chair to non-executive session
meetings of the Board from time to time.

Article XI: Indemnification

1. Each Trustee, all Officers of the Corporation, all members of Board Committees, the
President, the Provost, all Deans and Vice Presidents of the University, including all past
incumbents of these several positions, shall be indemnified by it against all expenses
actually and necessarily incurred by such individuals in connection with the defense of
any action, suit, or proceeding to which he or she has been made a party by reason of his
or her being or having been in such role, except in relation to matters as to which such
individual(s) shal! be adjudicated in such action, suit, or proceeding to be liable for gross
negligence or willful misconduct in the performance of duty.

2. The Board of Trustees-may, in its discretion, authorize from time to time the
indemnification of any person not otherwise entitled to indemnification hereunder, who is
an employee or other agent of the Corporation or who serves at the request of the
Corporation as an employee or other agent of an organization in which the Corporation
has an interest, but only to the extent permitted from time to time by law.
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¢ Brandeis

B®” UNIVERSITY

Dffice of Research Administration

Mission Statement

Brandeis University is a community of scholars and students united by their commitment to the
pursuit of knowledge and its transmission from generation to generation. As a research
university, Brandeis is dedicated to the advancement of the humanities, arts and social, natural
and physical sciences. As a liberal arts college, Brandeis affirms the importance of a broad and
critical education in enriching the lives of students and preparing them for full participation in a
changing society, capable of promoting their own welfare, yet remaining deeply concerned about
the welfare of others.

In a world of challenging social and technological transformations, Brandeis remains a center of
open inquiry and teaching, cherishing its independence from any doctrine or govemment. It
strives to reflect the heterogeneity of the United States and of the world community whose ideas
and concerns it shares. In the belief that the most important leaming derives from the personal
encounter and joint work of teacher and students, Brandeis encourages undergraduates and
postgraduates to participate with distinguished faculty in research, scholarship and artistic
activities.

Brandeis was founded in 1948 as a nonsectarian university under the sponsorship of the
American Jewish community to embody its highest ethicat and cultural values and to express its
gratitude to the United States through the traditional Jewish commitment to education. By being
a nonsectarian university that welcomes students, teachers and staff of every nationality, religion
and orientation, Brandeis renews the American heritage of cultural diversity, equal access to
opportunity and freedom of expression.

The university that carries the name of the justice who stood for the rights of individuals must be
distinguished by academic excellence, by truth pursued wherever it may lead and by awareness
of the power and responsibilities that come with knowledge.

Office of Research Administration 415 South Sireet, MS 116 Waltham, MA 02453-2728
781-736-2121 F 781-736-2123 gruawardsiiibrandeis.cdu



DocuSign Envelope ID: C0696804-D263-43AB-A8D5-0AED66DDD0O2B

BRANDEIS UNIVERSITY
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RSM

RSMUSLLP
Independent Auditor's Report

-5
Board of Trustees
Brandeis University

Opinion

We have audited the financial statements of Brandeis University (the University}, which comprise the
balance sheets as of June 30, 2022 and 2021, the related statements of activities, and cash flows for the
years then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all matenal respects, the financial
position of the University as of June 30, 2022 and 2021, and the changes in its net assets and its cash
flows for the years then ended in accordance with accounting principles generally accepted in the United
States of America.

‘Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the University and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the University's ability to continue
as a going concem within one year after the date that the financial statements are issued or available to
be issued.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high leve! of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

THE POWER OF BEING UNDERSTOCD
AUDHT | TAX | CONSULTING

1

RSMUSLLPIS the LS. memoer frm of RSM internationa 3 ginbal netweork of indenendent audit, tav mc consuing feme Visit rsmws com/ ahoutus for more nfer mation iegardmg RSMUSLLP and
RASW international,
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In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

Obtain an understanding of internat control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the University's intemal control. Accordingly, no such opinion is expressed.
Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the University's ability to continue as a going concermn for a reasonable
period of time. e

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

PSH VS LLP

Boston, Massachusetts
October 31, 2022
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BRANDEIS UNIVERSITY
Balance Sheet

June 30, 2022
(with comparative information as of June 30, 2021)

{In thousands of dollars)

Assets 2022 2021

Cash and cash equivalents 5 55,236 $ 40,854
Accounts receivable, net 25,004 21,071
Notes receivable, net 4728 6,233
Contributions receivable, net 18,526 7,679
Long-term investments 1,228,761 1,314,834
Funds held by bond trustee, restricted 1,672 16,832
Funds held in trust by others and other assets 34,038 39,025
Lease right-of-use assets, net 7,896 6,674
Property, plant and equipment, net 351,861 368,453

Total assets $ 1,727,722 $ 1,811,655

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued liabilities $ 36,857 $ 39,539
Sponsored program advances 13,044 8,600
Student deposits and deferred revenue 9,593 7.391
Lease obligations 9,330 7,979
Other long-term liabilities 17,353 19,988
Long-term debt, net 268,698 280,802
Total liabilities 354 885 364,299
Net assets:
Without donor restrictions 190,662 205,659
With donor restrictions 1,182,175 1,241,697
Total net assets 1,372,837 1,447 356
Total liabilities and net assets $ 1,727,722 $ 1,811,655

See accompanying notes to financial statements.
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BRANDEIS UNIVERSITY
Statement of Activities

Year ended June 30, 2022
{(with summarized comparative information for the year ended June 30, 2021)

{In thousands of dollars}

Net agsets Net assots
without donor with donor
restrictions restrictions 2022 2021
Operating revenues and other support:
Tuition and fees (net of financial aid) $ 174,692 3 - $ 174,692 $ 156,571
Residence hall, and dining 46,341 - 46,341 30,189
Net tuition and fees, residence hall, and dining 221,033 - 221,033 186,760
Net assets utilized in operations 28,048 - 28,048 27,287
Sponsored programs — direct 54,309 - 54,309 51,813
Sponsored programs — indirect 14,767 - 14,767 14,573
Other investment income 623 - 623 338
Invastment income from funds held in trust -
by others 348 - 348 330
Endowment return utilized 59,313 - 59,313 61,774
Other auxiliary enterprises 421 - 4 142
Other sources 9,198 = 9,198 7,964
Total operating revenues and
other support 388,060 - 388,060 350,981
Operating expenses:
Compensation 190,803 - 190,803 185,069
Employee benefits 47,741 - 47 741 32,083
Utilities and general repairs 20,504 - 20,504 17,497
Depreciation . 29,392 - 29,392 29,023
Interest 9,582 - 9,582 10,412
Supplies, services, and other 87,335 - 87,335 71,277
Total operating expenses 385,357 - 385,357 345,361
Change in net assets from
operating activities 2,703 - 2,703 5,620
Nonoperating activities:
Net investment return {5.615) (41,732) (47,347} 280,686
Endowment return utilized in operations {7.853) {51,460) (59,313) (61,774)
Net assets utilized in operations {9,492) {18,556) (28,048) (27,287)
Net assets released for capital purposes 237 (237) - -
Contributions 9,976 51,867 61,843 27,154
Other changes {4,953} 596 {4,357) {7,282)
Change in net assets
from nonoperating activities {17,700) {59,522) (77,222) 211,497
Change in net assels (14,997} (59,522) (74.519) 217,117
Net assets at beginning of year 205,659 1,241,697 1,447,356 1,230,239
Net assets at end of year 3 190,662 $ 1,182,175 $ 1,372,837 $ 14477356

See accompanying notes to financial statements.
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BRANDEIS UNIVERSITY
Statement of Cash Flows

Year ended June 30, 2022

{with comparative information for the year ended June 30, 2021)

(In thousands of dollars})

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to net cash
used in operating aclivities:
Depreciation and amortization, net
Donations of securities
Proceeds from sale of donated securities
Net realized and unrealized investment loss {gain)
Net change from funds held in trust by others
Loss on disposal of fixed assets
Contributions restricted for long-term investment
Change in operating assets, net
Change in operating liabilities, net
Net cash used in operating activities

‘Cash flows from investing activities:
Acquisition and construction of property, plant and equipment
Purchases of investments
Proceeds from sales and maturities of investments
Notes receivable issued
Notes receivable repaid
Net cash provided by investing activities

Cash flows from financing activities:
Principal payments on bonds, notes and leases
Cost of issuance of bonds and notes
Payments on line of credit
Change in funds held by bond trustee
Proceeds from sale of donated securities restricted for long-term purposes
Contributions restricted for long-term investment
Net cash provided by (used in) financing activilies
Change in cash and cash equivalents

Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

Supplemental data:
Interest paid
Decrease in accrued liabilities attributable to
property, plant, and equipment

See accompanying notes to financial statements.

2022 2021
(74,519) 217,117
27.982 27,613
{5,058) (2,519)
1,938 1,734
45,354 (281,9837)
2,182 (2,014)
2 84
(22,800) (6,460)
(13,197) (6,746)
2,291 2,821
(35,825) (50,307)
(22,020) (26,251)
(220,203) {255,589)
259,668 354,662
{75) (89)
1,580 1,451
18,950 74174
(11,077 (10,382)
- (22)
= (35,000)
15,160 13,199
4374 3,273
22,800 6,460
31,257 (22,472)
14,382 1,395
40,854 39,459
55,236 40,854
11,087 11,731
782 510
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BRANDEIS UNIVERSITY
Notes to Financial Statements

June 30, 2022
(with comparative information for June 30, 2021)

{In thousands of dollars)

{1) Crganization

Brandeis University (the University) is a private, not-for-profit, nonsectarian, co-educational institution of
higher education with approximately 5,300 full-time equivalent undergraduate and graduate students.
Established in 1948, the University offers educational programs for undergraduates in liberal arts and
sciences, and graduate education and training in the arts and sciences, business, social policy and
management.

(2) Summary of Significant Accounting Policies
{a) Basis of Presentation

The University’s financial statements are presented on the accrual basis of accounting in accordance
with accounting principles generally accepted in the United States (GAAP). The financial statements

have been prepared to focus on the University as a whole and to present balances and transactions

based on the existence or absence of donor-imposed restrictions, as follows:

Without donor restrictions: net assets not subject to donor stipulations restricting their use, but may be
designated for specific purposes by the University or may be limited by contractual agreements with
outside parties. Such net assets may be designated by the Board of Trustees (the Board) for specific
purposes, including to function as endowment.

With donor restrictions: net assets subject to donor stipulations that restrict the purpose and usage or
contain a time restriction, which may be perpetual. These net assets are released from restrictions
when the specified time elapses or actions have been taken to meet the restrictions. As further
described in note 14, the University is subject to the Massachusetts Uniform Prudent Management of
Institutional Funds Act {UPMIFA), under which donor-restricted endowment funds may be appropriated
for expenditure by the Board in accordance with the standard of prudence prescribed by UPMIFA. Net
assets of such funds in excess of their historic dollar value are classified as donor restricted untit
appropriated by the Board and spent on their intended purpose. In addition, net assets with donor
restrictions includes donor-restricted endowment funds with underwater valuation. Life income trusts
and pledges receivable for which the ultimate use is restricted by the donor are also reported as net
assets with donor restrictions.

For comparison purposes, the 2022 statement of activities has been presented with 2021 summarized
comparative information in total but not by net asset class. This summarized 2021 information is not
intended to and does not include sufficient detail to constitute a complete presentation of changes in
net assets in conformity with GAAP. Accordingly, such information should be read in conjunction with
the University's financial statements for the year ended June 30, 2021, from which the summarized
information was derived. )

{(b) Liquidity Information

In order to provide information about liquidity, assets have been sequenced in the balance sheet
according to their nearness to conversion to cash, and liabilities have been sequenced according to the
nearness of their maturity and resulting use of cash.

6 {Continued)
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BRANDEIS UNIVERSITY
Notes to Financial Statements

June 30, 2022
{with comparative information for June 30, 2021)

{In thousands of dollars)

{c) Cash and Cash Equivalents

For purposes of the statement of cash flows, cash and cash equivalents, except those held as
long-term investments, or funds held by bond trustee, consist of bank deposits, certificate of deposits,
money market funds and investments with original maturities of three months or less at the date of
purchase, and are carried at cost, which approximates fair value. The University maintains its cash in
bank deposit accounts, which, at times may exceed federally insured limits. The University has not
experienced losses in such accounts and does not believe it is exposed to any significant credit risk on
cash and cash equivalents.

{d) Fair Value

investments and funds held in trust by others are reported at fair value in the University’s financial
statements. Fair value represents the price that would be received upon the sale of an asset or paid
upon the transfer of a liahility in an orderly transaction between market participants as of the
measurement date. GAAP establishes a fair value hierarchy that prioritizes inputs used to measure fair
value into three levels:

Level 1 - quoted prices {unadjusted) in active markets that are accessible at the measurement date for
assets or liabilities;

Level 2 — observable prices that are based on inputs not quoted in active markets, but corroborated by
market data; and

Level 3 — unobservable inputs are used when little or no market data is available.

The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3
inputs. In determining fair value, the University utilizes valuation techniques that maximize the use of
observable inputs and minimize the use of unobservable inputs to the extent possible. Certain
investments meeting defined criteria are reported at their net asset value (NAV), which is used as a
practical expedient to estimate their fair values, and these investments are not categorized in the fair
value hierarchy.

{e) Funds Held by Bond Trustee

Funds held by bond trustee represents bond proceeds that will be drawn down to fund various capital
projects. Funds held by bond trustee is invested in the Massachusetts Development Finance Agency's
{(MDFA) Short Term Asset Reserve Fund (STAR).

{f} Funds Held in Trust by Others and Other Assets

Funds held in trust by others (FHITBO) are perpetual trusts held in perpetuity by external trustees, as
specified by the donors, and are reported by the University at fair value based on the underlying assets
held by the trust. These assets are considered to be Level 3 within the fair value hierarchy. Trust
income is distributed at least annually to the University in accordance with the terms of the trusts and is
recorded as investment income. Changes in the fair value of the trusts are recorded as increases or
decreases to net assets with donor restrictions. The University had $9,683 and $11,865 of FHITBO as
of June 30, 2022 and 2021, respectively. Other assets include prepayments, inventories, and deferral
of qualifying cloud computing arrangement implementation costs.

7 {Continued)
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BRANDE!S UNIVERSITY
Notes to Financial Statements

June 30, 2022
{with comparative information for June 30, 2021}

(In thousands of dollars)

{g) Leasing

The University determines if an arrangement is a lease at inception. The University has both leases
under which it is obligated as a lessee and leases for which it is a lessor. Finance leases are included
in property, plant, and equipment, operating leases are included in right of use assets, and the related
lease obligations in the balance sheet.

Lease right-of-use assets represent the University’s right to use an underlying asset for the lease term.
Lease obligations represent the University's liability to make lease payments arising from the lease.
Operating and finance lease right-of-use assets and related obligations are recognized at
commencement date based on the present value of lease payments over the lease term discounted
using an appropriate incremental borrowing rate. The incremental borrowing rate is based on the
information available at commencement date in determining the present value of lease payments. The
value of an option to extend or terminate a lease is reflected to the extent it is reasonably certain
management will exercise that option. Lease expense for lease payments is recognized on a straight-
line basis over the lease term. Interest expense is recognized as a component of the lease payment for
finance leases.

Rental income arising from operating leases as a lessor is included in operating revenue in other
sources in the statement of activities.

(h) Property, Plant, and Equipment

Property, plant, and equipment are stated at cost less accumulated depreciation. Depreciation is
computed on a straight-line basis over the estimated useful lives of land improvements (18 years),
buiidings {60 years), building systems and improvements (18-50 years), equipment and furnishings (5—
15 years), software (5 years), and leases (3-5 years).

Costs incurred in connection with construction projects are accumulated in construction in progress
until complete and placed into service at which time the cost is transferred to the respective asset class
and depreciation begins.

Expenses for the repair and maintenance of facilities are recognized during the period incurred.
Betterments, which add to the value of the related assets or materially extend the lives of the assets,
are capitalized.

{i} Other Long-Term Liabilities

Other long-term liabilities include liabilities associated with asset retirement obligations arising from
regulatory requirements to perform certain asset retirement activities, primarily asbestos removal, at or
prior to disposal of certain property. As of June 30, 2022 and 2021, the estimated liabilities were $6,011
and $5,640, respectively. In addition, the University carries a liability related to refundable advances
received under the Federal Perkins Loan Program (the Program) as discussed in note 6. As of June
30, 2022 and 2021, those liabilities were $1,717 and $2,931, respectively.

Other long-term liabilities also include fiabilities associated with gift annuities and charitable remainder
trusts, as discussed in note 2(j).

8 (Continued)
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BRANDEIS UNIVERSITY
Notes to Financial Statements

June 30, 2022
{with comparative information for June 30, 2021)

{In thousands of dollars)

(i) Charitable Remainder Trusts

The University is the beneficiary of a number of gift annuities and charitable remainder trusts, which are
included in long-term investments on the balance sheet. The University initially recognizes a
contribution as well as an interest in the underlying investment from which a specified amount, or
percentage, of the fair value of the trusts' assets is paid to the donor or named beneficiary each year.
Actuarial methods are used to cafculate that portion of the investment representing the present value of
the liability to the denor and that portion representing the contribution. Net contribution revenue
recognized under such agreements was $392 and $81 for the years ended June 30, 2022 and 2021,
respectively.

The fair value of interests in gift annuities and charitable remainder trusts is based on quoted market
prices of undertying investments, which amount to $21,730 and $26,067 for the years ended June 30, -
2022 and 2021, respectively.

The fair value of the liability on gift annuities and charitable remainder trusts is based on present value
techniques and assumptions including life expectancy and estimated rate of return. Liabilities to the
donors are recorded at the present value of the estimated future payments to be distributed over the
life of the donor or named beneficiary, which amount to $9,625 and $11,150 for the years ended June
30, 2022 and 2021, respectively. These liabilities are valued on a recurring basis and are considered to
be Level 2 within the fair value hierarchy.

{k} Revenue Recognition

Revenues are reported as an increase in net assets without donor restrictions, unless they are limited
by donor-imposed restrictions. Expirations of donor-restrictions are reflected in the statement of
activities as net assets utilized in operations. Net realized gains (losses) from the sale or other
disposition of investments and the change in unrealized appreciation (depreciation) of investments'are
reported as revenue without donor-restrictions, unless restricted by donor-imposed stipulations or law.

Revenue is recognized when or as the University satisfies performance obligations by rendering
promised goods or services.

Tuition, student fees, residence hall and dining revenues are recorded as revenue when the related
services are rendered during the academic year, which falls within the fiscal year. Payments are
generally required to be received in advance of the academic term and are recorded as student
deposits and deferred revenue. Tuition and student fees received for courses that cross fiscal years are
prorated in accordance with the number of days of instruction. Other auxiliary enterprise revenues are
recognized when the goods or services are provided.

(/) Contributions and Sponsored Programs

Contributions with and without donor restrictions are reported as increases to net assets. Contributions
include unconditional promises (contributions receivable) that are reported at present value of expected
cash flows, net of an allowance for uncollectable contributions receivable. Contributions of noncash
assets are recorded at fair value on the date of the contribution.

Contributions without donor restrictions and contributions with donor restrictions for which time or
purpose restrictions have been met are reclassified to operating activities as net assets utilized in

9 (Continued)
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BRANDEIS UNIVERSITY
Notes to Financial Statements

June 30, 2022
(with comparative information for June 30, 2021)

{In thousands of dollars)

operations, unless the purpose is capital in nature. For the years ended June 30, 2022 and 2021, net
assets utilized in operations include $18,556 and $21,139 of net assets released from restrictions,
respectively. Contributions for capital purposes are reported as nonoperating aclivities and released
from restriction when the related asset is placed into service.

Grants and contracts awarded by federal and other sponsors, which generally are considered
nonexchange transactions restricted by sponsors for certain purposes, are recognized as revenue
when qualifying expenditures are incurred or other conditions under the agreements are met. The
University has elected the simultaneous release policy available under Accounting Standards Update
(ASU) 2018-08, Clarifying the Scope and Accounting Guidance for Contributions Received and
‘Contributions Made, which allows a not-for-profit organization to recognize a restricted contribution
directly in net assets without donor restrictions if the restriction is met in the same period that the
revenue is recognized.

Federal and other sponsored grants and contracts may be subject to fisca! funding clauses or annual
appropriations. The University estimates that conditional awards outstanding as of June 30, 2022 and
2021 approximate the University's recent historical annual sponsored program activity.

{m) Allocation of Expenses

The statement of activities presents operating expenses by natural classification. Note 4 displays a
matrix of operating expenses by both natural and functional categories. Depreciation, amortization,
interest, and operation of plant expenses are allocated to functional expense categories on the basis of
square feet utilized.

(n) Fundraising Expenses

Fundraising expense was $12,333 and $12,233 for the years ended June 30, 2022 and 2021,
respectively, and is classified as institutional support in note 4.

{o) Income Taxes

The University is a not-for-profit organization as described in Section 501(c)(3) of the Internal Revenue
Code, as amended (the Code), and is generally exempt from income taxes pursuant to Section 501(a)
of the Code. The University is required to assess uncertain tax positions and has determined that there
were no such positions that are material to the financial statements.

{p) Collections

Collections at Brandeis University are protected and preserved for public exhibition, education,
research and the furtherance of public service. Collections are not capitalized and contributions of
collections are not recognized as contribution revenue. Sales and purchases of collection items are
reported as nonoperating revenue and expenses in the University’s financial statements in the period in
which the items are sold or acquired, respectively. The proceeds from the sale of collection items, if
any, are used for the acquisition of new artwork.

{q} Nonoperating Activities

Nonoperating activities reflect all contributions, transactions of a long-term investment or capital in
nature, investment return net of appropriations for current operational support in accordance with the
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University's endowment spending policy, collection of artwork, and other net asset changes resulting
from transactions that do not arise from or currently affect operations, including one-time non-structural
costs.

Other changes, net, in the non-operating section of statement of activities include non-structural
COVID-19 costs, which may be reimbursed by the federal government.

(r) Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results may differ from those estimates, and
the differences may be material.

(s} Related-Party Transactions

‘Members of the Board and senior management may, from time to time, be associated either directly or
indirectly with companies doing business with the University. The University has a written conflict of
interest policy that requires each individual to certify compliance with such policy on an annual basis as
well as disclose any potential related-party transactions. When such a relationship exists, measures
are taken to mitigate any actual or perceived conflict, including requiring that such transactions be
conducted at arms’ length, with terms that are fair and reasonable to and for the benefit of the
University. As of June 30, 2022 and 2021, there were no material related party transactions identified.
The University has $1,331 in unsecured related party pledge receivables as of June 30, 2022.

{t} Recently Adopted Accounting Pronouncements
In September 2020, the FASB issued ASU 2020-07, Not-for-Profit Entities (Topic 958). Presentation
and Disclosures by Not-for-Profit Entities for Contributed Nonfinancial Assets, which provides new
presentation and disclosure requirements about contributed nonfinancial assets for not-for-profit
entities, including additional disclosure requirements for recognized contributed services. This ASU will
not change the recognition and measurement requirements for those assets. The University adopted
this standard for the year ended June 30, 2022. The University did not receive any significant
contributions of non-financial assets during the years ended June 30, 2022 and 2021 and there was no
impact to the University's financial statements and disclosures.

{u) Subsequent Events

The University evaluates subsequent events for potential recognition or disclosure through
October 31, 2022, the date in which the financial statements were issued.

{3) Tuition and Fees, Residence Hall and Dining Revenues

Revenue from tuition and fees, residence halls, and dining services is reflected net of reductions from
institutional student aid and is recognized as the services are provided over the academic year, which
generally aligns with the University’s fiscal year. Such revenue is determined based on published rates for
such services, less scholarships and financial aid awarded by the University to qualifying students. Aid in
excess of a student's tuition and'fees is reflected as a reduction of residence hall and dining charges.
Generally, disbursements made directly to students for living or other costs are reported as an expense.
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As of June 30, such revenue at the published rates and financial aid is as follows:

2022 2021
Tuition and fees $ 289,720 % 261,674
Less scholarships and financial aid {115,028) (105,103}
Tuition and fees, net 174,692 156,571
Residence hall and dining 46,341 30,189
Tuition and fees, residence hall and dining
revenues $ 221,033 $ 186,760

Revenues recognized in the year ended June 30, 2022 and 2021, that were included in student deposits
and deferred revenue in prior years are $5,960 and $10,410, respectively.

{4) Analysis of Expenses
Expenses by functional and natural classification for the year ended June 30, 2022 consist of the following:

Sponsored Academic  Student Auxlliary  Institutional

Instruction  Programs Suppont Services  Enterprises  Support Total
Compensation $ 84265 § 27452 § 20452 § 15895 $ 4006 $ 29733 § 190.803
Employee benefits 23122 5983 7.792 3,786 1.010 6.048 47,741
Utitities and general repairs 4127 2,767 1.878 2,958 6,324 2,450 20,504
Depreciation 6,009 4,074 2,651 4,249 9.018 3,391 29,392
Interest 1,959 1,328 864 1,385 2,940 1.106 9,582
Supplies, services, and other 14,601 21,090 14,850 7,720 20,330 8,744 87,335
Total $ 134083 § 62694 § 57487 § 35093 § 43628 $ 51472 § 385357
& ———— @ —————+3 e ——

Expenses by functional and natural classification for the year ended June 30, 2021 consist of the following:

Sponsored Academic Student Auxlllary  Institutional

Ingtruction _Programs Support Services  Enterprises Support Total

Compensation $ 83036 $ 26515 $ 27723 $ 15747 S 3835 § 28213 § 185069
Employee benefiis 15,300 4,006 4,881 2,557 684 4,655 32,083
Utilities and general repairs 3,528 2,387 1,622 2,346 5613 2,001 17,497
Depreciation 5972 4,040 2,640 3,926 9,117 3,328 29,023
Interest 2,142 1,450 947 1,408 32N 1,194 10,412
Supplies, services, and other 8,589 19,557 10,781 4638 17,761 9,941 71,277

Total $ 118577 § 57855 § 48594 $ 30622 $ 40281 § 49332 _§ 345361

The University's primary programs are instruction and sponsored programs. Expenses reported as
academic support, student services, and auxiliary enterprises are incurred in support of these primary
program activities.
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(5) Accounts Receivable

The composition of accounts receivable as of June 30 is as follows:

2022 2021
Student receivables 3 2,759 3 1,960
Sponsored program receivables 16,279 15,878
Other 6,958 4 667

25,996 22,505
Less allowance for doubtful accounts (992) (1,434)
Accounts receivable, net $ 25,004 3 21,071

Accounts receivable balances are periodically reviewed to estimate an allowance for doubtful accounts.
Management estimates the allowance based on a review of historical experience and specific
characteristics associated with the individual receivables.

(6) Notes Receivable

The composition of notes receivable as of June 30 is as follows:

2022 2021
Federal Perkins loan program 3 1,619 $ 2,473
University student loan programs 7,031 7,710
8,650 10,183
Less allowance for doubtful loans (3,922) (3,950)
Notes receivable, net $ 4,728 $ 6,233

4

Notes receivable under the Program are funded by the U.S. government and University funds and are
subject to significant restrictions. The Program has ended and a portion of the amounts are generally
refundable to the U.S. government.
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Contributions Receivable
The compasition of contributions receivable as of June 30 is as follows:
2022 2021
Amounts due in:
Less than one year 3 10,093 3 3,524
Between one and five years 10,075 5,426
More than five years 400 245
Gross contributions receivable 20,568 9,195
Less:
Allowance for unfulfilled contributions (1,822) {1,386)
Discount, at rates from 0.29% to 3.72% {220) (130)
Contributions receivable, net $ 18,526 $ 7,679

Unconditional promises to give are periodically reviewed to estimate an allowance for doubtful collections.
Management estimates the allowance based on a review of historical experience and a specific review of
collection trends that differ from the pian on individua! accounts. Adjustments to the allowance are charged
to contribution revenues. An account is considered uncollectible when alf collection efforts have been
exhausted.

As of June 30, 2022, and 2021, over 75% of the University's gross contributions receivable was due from
ten and fifteen donors, respectively.

Long-Term Investments

The investment objective of the University is to invest its assets in a prudent manner to achieve a long-term
rate of return sufficient to fund academic programs and university initiatives in accordance with the Board's
approved spending policy. The University diversifies its investments among asset classes by incorporating
several strategies and managers. Major investment decisions are authorized by the University's Truslee
Investment Committee (Investment Committee) that oversees the University's investments.

In addition to equity and fixed income investments, the University may also hold shares or units in
institutional funds and alternative investment funds involving hedged and private equity strategies. Hedged
strategies involve funds whose managers have the authority to invest in varicus asset classes at their
discretion, including the ability to invest long and short. Funds with hedged strategies generally hold
securities or other financial instruments for which a ready market exists, and may include stocks, bonds
and securities sold short and often require the estimation of fair values by the fund managers in the
absence of readily determinable market values. Because of the inherent uncertainties of valuation, these
estimated fair values may differ significantly from values that would have been used had a ready market
existed, and the differences could be material. Such valuations are determined by fund managers and
generally consider variables such as operating results, comparable earnings multiples, projected cash
flows, recent sales prices, and other pertinent information, and may reflect discounts for the illiquid nature
of certain investments held. Long-term investments also include assets associated with gift annuities and
charitable remainder trusts.
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Investments are reported at estimated fair value. If an investment is held directly by the University and an
active market with quoted prices exists, the market price of an identical security is used as the reported fair
value. Reported fair values for shares in registered mutual funds are based on share prices reported by the
funds as of the last business day of the fiscal year. The University’s interests in alternative investment
funds are generally reported at NAV reported by fund managers, which are used as a practical expedient to
estimate the fair value of the University’s interests therein, unless it is probable that all or a portion of the
investment will be sold for an amount different from NAV. As of June 30, 2022 and 2021, the University had
no plans or intentions to sell investments at amounts different from NAV. Registered mutual funds are
classified in Level 1 of the fair value hierarchy.

The University's long-term investments at June 30, 2022 are summarized in the following table by strategy
and, as applicable, their fair value hierarchy classification:

Investments
measured Investments classified in fair vatue hierarchy
at NAV / Other* Level 1 Lavel 2 Level 3 Total
Endowsnent investmenis:
Global equity $ 79.588 3 221 $ - $ . $ 79,809
Non-U.S. equity 206,506 - - . 208,506
Private equity 295,022 - - - 295,022
Hedge fund/credit: : -
Credit — private 305 - - - 305
Hedge funds — long/short 184,244 - - - 184,244
Hedge funds — muiti strategy 174,600 - - - 174,600
Real assets — private 147,431 - - - 147,431
Cash and cash equivalents* 9,676 - - . 9,676
Treasuries and fixed income - 107,575 - - 107,575
Total endowment
investments 1,097,372 107,796 - - 1,205,168
Other investments:
Cash and cash equivalents™ 79 . - - 79
Mutual funds - 23,514 - - 23,514
Tota! other investments 79 23,514 . - - 23,593
Total long-term
investments $ 1,097,451 $ 131,310 $ - $ - $ 1,228,761

* Cash and cash equivalents are nol fair value measurements and are included in the above table for reconciliation purposes.
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The University's long-term investments at June 30, 2021 are summarized in the following table by strategy
and, as applicable, their fair value hierarchy classification:

Investmants
measured Investments classifled In fair value hierarchy
< at NAV / Gther* Lovel 1 Level 2 Lovel 3 Total
Endowment investments:

Globat equity $ 101,656 $ 3 $ - $ - $ 101,687
Non-U.S. equity 242 895 224 - - 243,119
Private equity 293,468 - . - 293,468

Hedge fund/credit: v
Credit - private 610 - - . 610
Hedge funds ~ long/short 240,778 . - - 240,778
Hedge funds - mulli strategy 206,613 - - - 206,613
Real assets — private 120,921 . - - 120,921
Cash and cash equivalents® 5,967 - 5 - 5,967
Receivable for investments sold* 18,890 - - - 18,890
Treasuries and fixed income - 53,949 . - 53,949

Total endowment
investments 1,231,798 54,204 - - 1,286,002
Other investments:
Equities - 1,063 - - 1,063
Cash and cash equivalents™ 81 . - - 81
Mutual funds - 27,688 - - 27,688
Total other investments 81 28,751 - = 28,832
‘ Total long-term

investments $ 1,231,879 $ 82,955 $ - 5 - $ 1,314,834

* Cash and cash equivalents and Receivables for investments sokd are not fair value measurements and are included in the
above table for reconciliation purposes.

(a) Investment Liquidity

Hedge funds and global equity are redeemable at NAV under the terms of subscription agreements
and/or partnership agreements. Investments with daily liquidity generally do not require any notice prior
to withdrawal. Investments with monthly, quarterly or annual redemption frequency typically require
notice periods ranging from 30 to 180 days. The following table presents the University's long-term
investments by their availability for the next 12 months following June 30:
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Cash equivalents
Treasuries, fixed income
and mutual funds
Equities
Hedge funds
Real assets
Total

Cash equivalents
Receivable for
investments sold
Treasuries, fixed income
and mutual funds
Equities
Hedge funds
Real assets
Total

{In thousands of dollars)

June 30, 2022
Daily Monthly Annual Itiquid Total
$ 975 % $ = 3 - $ 9,755
130,054 - 1,035 131,089
221 33,048 82,103 445,446 581,337
- 142,831 173,280 359,149
= ) - 147,431 147,431
$ 140,030 § 33,048 $ 224934 § 767,192 $ 1,228,761
June 30, 2021
Dally Monthly Annual illiquid Total
$ 6,048 5 - $ - $ - $ 6,048
- 13,663 - - 18,890
80,511 - - 1,126 81,637
1,318 42 980 62,146 509,579 639,337
- - 154,716 181,123 448,001
- - - 120,921 120,921
$87.877  $56,623 $216,862 $812,749 $1,314,834

Investments categorized as illiquid include lock-ups with definite e'xpiration dates, restricted shares,
side pockets, or private equity and real asset funds where the University has no liquidity.

The University has certain investments with a fair value of $68,476 at June 30, 2022 that have

restricted redemptions for lock-up pericds. Some of the investments with redemption restrictions allow

earlier redemption for specified fees. The expiration of redemption lock-up period amounts are

summarized in the table below:

Fiscal year Amount
2023 44,081
2024 16,812
2025 6,387
2026 598
2027 598
Total 68,476

17

{Continued)



DocuSign Envelope 1D: CO696804-D263-43AB-ABD5-0AEDEEDDDOZB

BRANDEIS UNIVERSITY
Notes to Financia! Statements

June 30, 2022
{with comparative information for June 30, 2021)

{In thousands of dollars)

(b) Commitments

Private credit, private equity, and real asset investments are generally made through limited
partnerships. Under the terms of these agreements, the University is obligated to remit additional
funding periodically as capital is called by the manager. These partnerships have a limited existence,
generally between ten and fifteen years, and provide for annual one-year extensions after the initial
contract period for the purpose of systematicatly liquidating portfolio positions and retuming capital to
the investors. However, depending on market conditions, the inability to execute the fund’s strategy,
and other factors, a manager may extend or reduce the term of a fund from that which was originalty
anticipated. As a result, the timing and amount of future capital calls expected to be exercised in any
particular future year is uncertain. The aggregate amount of unfunded commitments associated with
global equities, real assets, and private equity investments as of June 30, 2022 was $8,484, $99,909,
and $153,426 respectively.

(c) Derivatives

The endowment employs certain derivative financial instruments to replicate asset positions more cost
effectively than through purchases or sales of the underlying assets.

As a result of entering into investment derivative agreements, the University is subject to market
volatility consistent with the underlying asset classes. The University has established policies,
procedures, and internal controls governing the use of derivatives.

The purchase and sale of exchange-traded derivatives require collateral deposits with the Futures
Commission Merchant (FCM). Collateral is posted and moved on a daily basis as required by the rules
of the exchange on which the derivatives are traded. In the event of the FCM's insolvency, recovery
may be limited to the University's pro-rata share of segregated customer funds available. It is possible
that the recovery amount could be less than the total cash or other collateral posted. The collateral is
generally in the form of debt obligations issued by the U.S. Treasury or cash. Cash collateral and
certain securities owned by the University were held at counterparty brokers to collateralize these
positions and are included in long-term investments on the balance sheet. As of June 30, 2022 and
2021, the aggregate notional exposure on long-term assets was ($76,927) and ($53,179), respectively.
The associated unrealized loss on these assets was ($726) and ($740), respectively, as of June 30,
2022 and 2021. The notional amount of these derivatives is not recorded on the University's financial
statements.
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Property, Plant and Equipment
The composition of property, plant, and equipment as of June 30 is as follows:

2022 2021
t.and and land improvements ! $ 49,400 $ 47 904
Buildings 210,225 210,225
Building systems and improvements 452,293 432,026
Equipment, furnishings, and software 154,219 148,405
Leased vehicles and other equipment 3,068 2,340
869,205 840,900
Less accumulated depreciation (540,058) (512,694)
Construction in progress 22,714 30,247
Property, plant and equipment, net $ 351,861 3 358,453

Depreciation expense amounted to $29,3592 in 2022 and $29,023 in 2021. Operation and maintenance

expenses amounted to $25,566 in 2022 and $22,231 in 2021.

Financial Assets and Liquidity Resources

As of June 30, financial assets and other liquidity resources available within one year for general
expendilures as defined by the University and representing operating expenses, scheduled principal

payments on debt, and capital construction costs, were as follows:

2022 2021
Financial assets:

Cash and cash equivalents $ 55,236 $ 40,854
Accounts receivable, net, due within one year 25,004 21,071
Notes receivable, net, due within one year ’ 703 771
Scheduled pledge payments, net, available for operations 1,530 1,889
Funds held by bond trustee 1,672 16,832
Subsequent year's Board-approved endowment draw 66,170 63,492

Total financial assets available within one year $ 150,315 3 144,919

The University's working capital and cash flows have seasonal variations during the year attributable to
tuition billing and a concentration of contributions received at calendar and fiscal year ends. To manage
liquidity, the University has other liquidity resources including $70,000 in bank lines of credit as described in
note 12. In addition, the quasi endowment of $107,917 can be made available for general expenditures

with approval from the Board, subject to investment liquidity provisions.
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{11) Long-Term Debt
Long term outstanding as of June 30 consists of the following:

2022 2021
MDFA Revenue Bonds, Brandeis University Issue 2018 Series S-1,
at interest rate of 5.00% maturing in annual installments from
October 1, 2020 through October 1, 2040 $ 102,820 $ 109,800
MDFA Revenue Bonds, Brandeis University 1ssue 2018 Series S-2, y
at interest rate of 5.00% maturing in annual installments from
October 1, 2029 through October 1, 2034 36,905 36,905
MDFA Revenue Bonds, Brandeis University Issue 2018 Series R,
at interest rate of 5.00% maturing in annual installments from
October 1, 2019 through October 1, 2039 32,360 33,455
MDFA Revenue Bonds, Brandeis University lssue, 2017 Series Q,
at interest rate of 2.58% maturing in annual installments
from Qctober 1, 2017 through April 1, 2032, at which time a
balloon payment of $13,200 will be due. 18,250 18,650
TD Bank note at interest rate of 3.68% maturing in annual
instaliments from Qctober 1, 2017 through June 1, 2032,
at which time a balloon payment of $19,125 will be due. 27,000 27,650
MDFA Revenue Bonds, Brandeis University Issue 2013
Series P-2, at interest rates of 2.35%, maturing in annual
instaliments from October 1, 2013 through July 1, 2033 15,315 16,350
MDFA Revenue Bonds, Brandeis University Issue 2013
Series P-1, at interest rates of 2.72%, maturing in annual
installments from October 1, 2017 through April 1, 2043 13,110 13,645
Total 245,760 256,455
Unamortized premium, net 24610 26,129
Unamortized issuance costs {1,672) (1,782)
Long-term debt, net $ 268,698 $ 280,802
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The University’s principal payment obligations as of June 30, 2022 are as follows:

Fiscal Year Amount
2023 $ 11,124
2024 11,656
2025 12,050
2026 12,61_9
2027 13,213

Thereafter 185,098
$ 245760

Interest expense for the years ended June 30, 2022 and 2021 was $9,417 and $10,094, respectively.
There were no capitalized interest costs in 2022 and 2021.

Bond indentures require the maintenance of certain financial covenants which, among other restrictions,
require the University to maintain an annual debt service coverage ratio of not less than1.2to 1.0 and a
liquidity ratio of not less than 50%.

{12) Line of Credit

The University has a $35,000 line of credit with JPMorgan Chase Bank, N.A. at an interest rate of Adjusted
Term Secured Ovemight Financing Rate (SOFR) plus 50 basis points. The Adjusted Term SOFR is equal
to the Term SOFR plus 10 basis points. This agreement expires on March 16, 2023. The University also
maintains a $35,000 line of credit with Eastern Bank at an interest rate of LIBOR plus 95 basis points. This
agreement expires on May 1, 2025. As of June 30, 2022 and 2021, there were no borrowings against either
line of credit.

(13) Net Assets with Donor Restrictions

Net assets with donor restrictions by major category is as follows as of June 30:

Detail of net assets 2022 2021

Restricted contributions $ 33,383 $ 33,885
Contnbutions receivable, net 18,526 7,679
Endowment 1,091,275 1,161,585
Student loans 2,709 2,633
Life income and annuity funds 12,873 15,627
Funds held in trust by others 9,683 11,865
Physical plant and other 978 742
Unexpended endowment income 12,768 7,681

Total net assets with donor-imposed restrictions $ 1182175 $ 1,241697

Net assets with donor-imposed restrictions provide support for instruction, scholarships, auxiliary programs,
library, research, capital, and other programmatic purposes.
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{14) Endowments

The University’s endowment is pooled for investment purposes and consists of approximately 2,000
individual funds established for a variety of purposes. The endowment consists of both donor-restricted
funds managed in accordance with applicable law and donor intent, as well as funds designated by the
Board to operate as endowment {quasi-endowment).

If the fair value of an individual donor restricted endowment fund balance falls below its corpus, that fund is
considered to be “underwater.” As of June 30, 2022 and 2021, funds with a corpus of $16,837 and $1,541
were “underwater” by $1,122 and $307, respectively.

The University follows the provisions of UPMIFA. State law allows the Board to appropriate the endowment
funds as is prudent taking into consideration the University's long-term and short-term needs, present and
anticipated financial requirements, expected total return on its investments, price level trends, and general
economic conditions.

The endowment investment objectives are to maximize risk-adjusted returns over a long-term horizon and
to achieve its objectives by having a strategy of investing in multiple asset classes. In order to meet the
primary investment goals for endowment funds, the average annual net total return over an extended
period, after adjusting for inflation, is deemed sufficient to support the spending rate as determined by the
Board. To have a reasonable probability of achieving the Fund’s primary investment goal at an acceptable
risk level, the Investment Committee has adopted a long-term asset allocation policy.

Net assets associated with endowment funds are classified and reported based on the existence or
absence of donor-imposed restrictions. Donor-restricted amounts reported below include gifts donated to
the endowment, term endowments and appreciation.
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Endowment and quasi-endowment funds consist of the following at June 30:

Donor restricted:
Financial aid
Department programs and support
Quasi (board-designated):
Financial aid
Department programs and support
Total

Donor restricted:
Financiat aid
Department programs and support
Quasi (board-designated):
Financial aid
Department programs and support
Total

2022
With donor restrictions Total funds
Without as of
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