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American Schools of Oriental Research 
Finance Committee Report 

FYE June 30, 2015 
 

Board of Trustees Meeting 
November 22, 2015 

 
To the ASOR Board of Trustees: 
 
 Enclosed, for your review, are the following documents and information: 
 

• FY 2015 Budget to Actual Comparison (with CHI Breakdown and Notes) 
(Exhibit A) 

• FY 2015 Memberships and Subscriptions Cash Flow Report (Exhibit B) 
• FY 2015 Investment Report (Exhibit C) 
• FY 2016 Investment Report (through October 31, 2015) (Exhibit D) 
• FY 2016 Journals Escrow Recommendation (Exhibit E) 
• FY 2015 Audited Financial Statements and Supplemental Information (posted 

separately), including auditors’ letter (Exhibit F) 
 

FY 2015 BIG PICTURE FAST FACTS AT A GLANCE 
 

 
ITEM 

 
    AMOUNT    CHANGE 

FROM FY 2014 
Increase in unrestricted assets available for 
operations 

    
$51,062 N.A. 

General Fund (i.e., unrestricted cash available for 
operations) $559,375 +17.64% 

Market value of all Investment Accounts $1,525,081 +7.12% 
Total value of all financial accounts (checking 
accounts, 

     
$2,415,579 +15.19% 

Memberships and subscriptions revenue (total) $405,633 -1.72% 
Individual Membership revenue (accrual basis) $162,003 -0.69% 
Institutional Membership revenue (cash basis) $78,000 -1.27% 
Subscriptions Revenue (accrual basis) $224,614 -2.14% 
Investment income (Fellowship Accounts) $39,091  +5.8% 
Investment income (Endowment Accounts) $35,097  +5.4% 
2014 Annual Meeting attendance (compared to 2013) 936 +0.43% 
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FY 2015 INCREASE IN UNRESTRICTED ASSETS AVAILABLE 
FOR OPERATIONS (i.e., UNRESTRICTED NET INCOME) 

At the Fall Executive Committee meeting, we projected FY 2015 unrestricted net 
income would be $18,250. We, however, far exceeded this projection. The audit is 
finished; FY 2015 gross unrestricted net income was $51,062, with a net unrestricted net 
income of $42,317 after taking into account FY 2015 fixed asset purchases. See Exhibit A. 

 
FY 2015 MEMBERSHIPS AND SUBSCRIPTION REVENUE 

 
Total memberships and subscription revenue (on a cash receipts basis) decreased 

1.72%, from $412,741 in FY 2014 to $405,633 in FY 2015. See Exhibit B. 
 

BREAKDOWN OF FY 2015 MEMBERSHIPS AND SUBSCRIPTIONS REVENUE 

 As reflected in the following tables, Individual Membership revenue, Subscriptions 
revenue, and Institutional Membership revenue dipped slightly in FY 2015. Subscriptions 
revenue continues to be a targeted growth area.   

Individual Membership Revenue FY2012 FY 2013 FY 2014 FY 2015 
Amount (accrual basis) $153,745 $163,715 $163,124 $162,003 
Increase (decrease) +2.2% +6.5% -0.36% -0.69% 

 
Institutional Membership Rev. FY2012 FY 2013 FY 2014 FY 2015 
Amount (cash basis)  $83,000 $86,000 $79,000 $78,000 
Increase (decrease)  -4.6% +3.6% -8.1% -1.27% 

 
Subscription Revenue FY2012 FY 2013 FY 2014 FY 2015 
Amount (accrual basis) $215,821 $231,423 $229,532 $224,614 
Increase (decrease)  -3.2%% +7.2% -1.0% -2.14% 

 
FY 2015 INVESTMENT RESULTS 

Changes to the Investment Report. First, under the theory that "less is more," 
several Board members have requested that the Investment Reports be streamlined, so 
the FY 2015 Investment Report eliminates the columns for FYE 2009, 2010, and 2011. 
The current year (FY 2015) + three years of comparative financial information is plenty.     
 

Second, a new column to the far right, entitled "ASOR Custom Benchmark," has been 
added. At the Spring Board Meeting, Sheldon Fox and I discussed migrating from the 
S&P 500 Index to a new comparative benchmark calculated using a formula that more 
closely resembles ASOR's actual investment allocations under the Investment and 
Spending Policy. Comparing ASOR’s investment results to the S&P 500 Index is like 
comparing apples to oranges. It is time for a change. Ergo, the new ASOR Custom 
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Benchmark, which is a derivative of the benchmark developed by Sheldon’s firm to 
evaluate the investment performance of certain non-profit organizations’ endowments.       
 

Eighty percent (80%) of the ASOR Custom Benchmark is composed of the MSCI All 
Cap World Index ("ACWI"). The ACWI is based on a global stock portfolio of large and 
mid-cap stocks—as opposed to the S&P 500 Index, which includes only U.S. large cap 
stocks. It makes more sense to use the ACWI since a portion of ASOR's investments are 
in international and small cap equities.  The ACWI benchmark is commonly used by 
pensions and endowments.   
 

The remaining 20% of the ASOR Custom Benchmark is composed of the Barclays 
Aggregate Bond Index, the leading index for benchmarking fixed income returns.   
 

Sheldon suggested the 80% ACWI/20% Barclays Aggregate Bond Index 
combination because 80% of the Schwab investment model utilized by ASOR consists of 
equities. For the 12-month period ending June 30, 2015, the ASOR Custom Benchmark is 
1.36%, which is calculated as follows: +1.23% (ACWI) x .80 plus +1.86% (Barclay's) x .20. 
For the 3-month period ending October 31, 2015, the ASOR Custom Benchmark is -1.5%. 

 
Investment results. That said, ASOR’s FY 2015 investment results were solid once 

again.  ASOR Fellowship Accounts generated a collective gain of $39,091 (+5.8%), while 
the Endowment Accounts generated a collective gain of $35,097 (+5.4%)—both of which 
substantially exceed the FY 2015 ASOR Custom Benchmark of 1.36%.  See Exhibit C. For 
transitional discussion purposes only—and this will be the next to last time—the S&P 
500 Index for the 12-month period ending June 30, 2015 was +7.4%. 

 
Sequoia Fund Adjustments. In addition to the normal adjustments to the 

investment allocations to bring them in line with the Investment and Spending Policy, 
we recently made significant special adjustments to ASOR’s investments in the Sequoia 
Fund—which are down 15.5% from their value at June 30, 2015. By way of comparison, 
the S&P 500 is down only 1.5% for the same period. Prior to making the adjustments, 
Sheldon Fox, B.W. Ruffner, Andy Vaughn, and I discussed them extensively. We all 
agreed the adjustments should be made, and authorized Andy to proceed. These 
adjustments will be vetted by the Finance Committee prior to the Board meeting. The 
following information about the adjustments is included here so the Board may have an 
opportunity to review it in advance.     

 
Being generally aware that the Sequoia Fund is the largest shareholder of Valeant 

Pharmaceuticals, a recent hot topic in the financial press, Sheldon probed further and 
discovered that through prior gains in Valeant, Sequoia Fund management had allowed 
its investment in Valeant to grow to comprise 28.7% of the Sequoia Fund portfolio at 
June 30, 2015. Valeant’s business model and accounting practices have recently been 
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under attack, causing the stock to decline in value almost 60% from June 30, 2015 to 
October 31, 2015.   

 
While Sheldon respects Sequoia Fund management in general, he believes they 

violated a fundamental investment principle by allowing one stock to comprise almost 
30% of the Fund. By way of example, the next largest position of the Sequoia Fund at 
June 30, 2015 was Berkshire Hathaway at 10.6%. As a result of the investment of 
approximately 50% of ASOR’s large-cap equity allocation in the Sequoia Fund, Valeant 
stock effectively comprised approximately 9% of the General Endowment portfolio, and 
approximately 13% of the Platt and Harris portfolios at June 30, 2015. These are 
uncomfortable investment levels in a single stock.   

 
Accordingly, Sheldon recommended that ASOR liquidate a portion of its Sequoia 

Fund investments across the board to reduce the overall Sequoia Fund investment to 
25% of ASOR’s large-cap equity allocation for each of the affected ASOR investment 
portfolios. Sheldon further recommended that the Sequoia Fund sales proceeds be 
reinvested in the Schwab 1000 Fund, which is ASOR’s other large-cap investment 
fund. We agreed and the adjustments are in the process of being made. 

 
FY 2015 CASH AND INVESTMENT ACCOUNTS 

 
General Fund. The General Fund comprises the three cash accounts containing 

unrestricted cash available for operations. The General Fund balance at June 30, 2015 
was $559,375, which is a 17.64% increase over the June 30, 2014 balance. See Exhibit B. 

 
 FY 2012 FY 2013 FY 2014 FY 2015 
Year-end General Fund balance $400,939 $494,371 $475,494 $559,375 
Increase over previous year N.A. +23.3% -3.82% +17.64% 

 
Investment Accounts. The total market value of the Investment Accounts at June 30, 

2015 was $1,525,081, which is a 7.12% increase over the market value of the Investment 
Accounts at June 30, 2014. See Exhibit C. Since FY 2012, the year-end market value of the 
Investment Accounts has steadily increased despite fluctuations in the markets.  

 
 FY 2012 FY 2013 FY 2014 FY 2015 

Year-end market value of the 
Investment Accounts $930,619 $1,156,038 $1,423,738 $1,525,081 

Increase over previous year N.A. +24.2% +23.16% +7.12% 
 

Total value of all financial accounts. The total value of all financial accounts 
(checking accounts, savings accounts and Investment Accounts) at June 30, 2015 was 
$2,415,579, which is a 15.19% increase over the total value of all financial accounts at 



5 
 

June 30, 2014. See Exhibit C. Since FY 2012, the total year-end value of all financial 
accounts has steadily increased despite fluctuations in the financial markets.   

 
 FY 2012 FY 2013 FY 2014 FY 2015 
Total year-end value of all 
financial 

 
$1,459,559 $1,776,422 $2,097,097 $2,415,579 

Increase over previous year N.A. +21.7% +18.05% +15.19% 
 

ANNUAL MEETING ATTENDANCE 
 

Although slowing, Annual Meeting attendance has steadily increased from 2011 
through 2014. The final count for the 2015 Annual Meeting will be available at the 
November 22 Board meeting. 

 
Calendar year of Annual Meeting 2011 2012 2013 2014 
Number of attendees  816 921 932 936 
Increase over previous year  +18.9% +12.9% +1.2% +0.43% 

 
FY 2015 SCHOLARSHIPS 

 
Due to ASOR’s generous donors and sound fiscal management, ASOR awarded 65 

scholarships in FY 2015 totaling $71,400. The following table provides a breakdown of 
the scholarships awarded, by category, since FY 2012. 

 
 2012 2013 2014 2015 
Excavation scholarships   45 53 60 51 
Annual Meeting scholarships 8 7 8 6 
Annual Meeting travel scholarships 10 10 10 8 
Total scholarships awarded 63 70 78 65 
     
Total dollar value awarded $61,500 $76,250 $65,100 $71,400 

 
FY 2015 ANNUAL AUDIT 

 
Romeo, Wiggins & Co., LLP, the ASOR outside audit firm, has completed the audit. 

No issues were identified. ASOR received another clean audit report. See Exhibit F. 
 

FY 2016 BUDGET 
 

ASOR is on track with the FY 2016 budget passed by the Board at the Spring 
Meeting.  To date, we have not identified any issues that may significantly impact the 
budget. The good news is that the projected revenue from the renewed 
ASOR/Department of State cooperative agreement is greater than anticipated ($900,000 
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vs. $750,000). That said, we have elected not to submit a revised FY 2016 budget since 
the majority of the additional funds are in/out-designated expenditures for the web 
application, www.heritagemonitor.org. 

 
FY 2016 INVESTMENT RESULTS TO DATE 

 
For the three-month period ending October 31, 2015, ASOR Fellowship Accounts 

generated a collective loss of $40,796 (-5.4%), while the Endowment Accounts generated 
a collective loss of $43,132 (-6.4%). See Exhibit D. The ASOR Custom Benchmark for the 
same period was -1.5%.  

 
These are paper losses due to market fluctuations. We expect the Fellowship 

Accounts and Endowment Accounts to rebound with the market—especially in light of 
the adjustments to the Sequoia Fund investments. Again, and based on ASOR’s 
investment strategy outlined in the Investment and Spending Policy, while ASOR 
generally will not achieve the highest of the highs, ASOR will not experience the lowest 
of the lows. 
 

FY 2016 JOURNALS ESCROW RECOMMENDATION 
 

The purpose of the Journals Escrow Account is to set aside the funds required to 
publish ASOR journals so as to fulfill ASOR’s obligations to its members and 
subscribers. This is an annual calculation requiring Board approval. The FY 2016 
Journals Escrow Account analysis and recommendation (Exhibit E) will be vetted by the 
Finance Committee prior to the Board meeting. It is included here so the Board may 
have an opportunity to review it in advance. 

 
*** 

In closing, our sincere thanks are due to the generous ASOR donors for their 
financial support. Our sincere thanks and congratulations also are due to Selma 
Omerefendic, Andy Vaughn, the hard-working ASOR staff, and the Board for operating 
ASOR in a transparent and fiscally responsible manner in FY 2015.  

 
If you have any questions about this Report prior to the November 22 Board 

meeting, please contact me. 
 

Respectfully submitted, 
 
 
 

Richard L. Coffman, Treasurer 
(409) 673-0975 (C) 
rcoffman@coffmanlawfirm.com  

http://heritagemonitor.org/




Actual

FY15  Budget  Unrestricted

INCOME

NOTES

 Annual Meeting:
1 210,000.00$             206,964.00$         

2 7,500.00$                
2      -Directors exchange funds 4,154.00$                
3 36,500.00$              10,000.00$           
4 Cultural Heritage Initiatives (CHI) 
4       -CHI revenue for continuing FY14 ASOR staff salaries 16,500.00$              
4       -CHI revenue for new employees 276,750.00$             
4       -CHI revenue for travel expenses 28,580.00$              
4       -CHI revenue for equipment and/or rent 9,000.00$                
4       -CHI revenue for contractors 144,000.00$             
4       -CHI revenue for supplies, audit and other 40,750.00$              

4
       -CHI revenue for indirect costs (will be used for some ASOR 
staff and digital media) 84,420.00$              

4      -CHI indirect revenue 70,138.00$           
 Archives Project

5      -External funds raised 25,000.00$              
 Journals/Memberships:

6 400,000.00$             393,916.00$         
7      -Royalties and advertising 39,500.00$              73,248.44$           
8      -Support from OF and gifts 10,000.00$              
8      -Other Journal Support 300.00$                

 Books:
9 15,000.00$              

 Undesignated Revenue:
10      -Annual fund contributions 100,000.00$             61,747.11$           
11      -Institutional memberships 85,000.00$              78,000.00$           

12, 15 17,000.00$              19,121.00$           
13      -Investment income 2,600.00$                2,727.13$             
14 8,500.00$                6,727.00$             

 Other Designated Revenue:
15 10,000.00$              
15 2,549.73$             

 In-kind Donations:
16      -Rent subvention from BU 34,000.00$              33,660.00$           
17 5,000.00$                32,100.00$           

   Misc income 1,810.00$             
 Total Income 1,609,754.00$          993,008.41$         

     -Distribution from Endowment

     -Registration fees and other income
 Archaeological and Policy Support:
     -Field Research Support (current Harris distribution)

American Schools of Oriental Research

Budget to Actual Unrestricted Comparison

FY 2015

     -Administrative fees 

     -Designated gifts for Endowment
     -Development Fund and designated gifts

      -In kind legal and printing/google advertising 

     -Support for Online Media and FOA TR Releases 

     -Subscriptions/memberships

     -Funds from Opportunity Fund
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Actual

FY15  Budget  Unrestricted

EXPENSES

NOTES

 Annual Meeting:
1      -Annual meeting expenses 86,000.00$              111,564.57$         

2 7,500.00$                3,900.00$             
2      -Directors exchange funds 4,154.00$                4,154.00$             
3 note: allocated 
4      -New employees for CHI project and ASOR 318,750.00$             
4      -Travel for CHI project 28,580.00$              
4      -Equipment and computers for CHI project 9,000.00$                
4      -Contractors for CHI project 144,000.00$             
4      -CHI project supplies, mitigation projects, and other 40,750.00$              
4      -Contingency for CHI office and non-direct expenses 28,920.00$              

18 2,000.00$                
18 8,000.00$                6,846.55$             
18     -Travel for arch. Support 2,000.00$                -$                     
18 3,000.00$                793.20$                
18 15,000.00$              

 Archives Project:
5      -Consultant and travel 1,000.00$                
5      -Supplies and services 2,000.00$                759.53$                
5 7,500.00$                

 Journals/Memberships:
6      -BASOR (2 issues per year) 76,000.00$              77,322.00$           
6      -NEA (4 issues per year) 66,000.00$              62,838.00$           
6      -JCS (ASOR portion) 3,500.00$                3,664.00$             
6      -JSTOR 10,000.00$              7,400.00$             
6      -Other journal expenses 2,000.00$                684.48$                
3     -Membership, FOA & Informz expenses 25,000.00$              22,288.91$           

 Books:
9      -Book production 15,000.00$              18,271.66$           

Distribution and marketing 4,820.82$             
 Other Designated Expense:

15 10,000.00$              
15 1,000.00$                

 Allocable Expenses:
19      -Salaries and benefits 545,000.00$             458,666.00$         
20      -Rent BU 34,000.00$              33,660.00$           
21      -Telephone and Utilities 7,000.00$                5,187.44$             
21 12,500.00$              12,701.89$           
21      -Bank charges 7,000.00$                6,428.15$             
21      -Insurance 11,500.00$              9,473.00$             
21      -Audit 20,500.00$              20,385.15$           
21 10,000.00$              5,881.35$             
21      -Avectra expenses 11,000.00$              8,400.00$             
21 5,000.00$                3,565.09$             
21      -Dues, etc. 7,000.00$                6,318.80$             
21      -Travel 14,500.00$              11,061.29$           
17 5,000.00$                32,100.00$           
22      -Development 5,100.00$                2,810.25$             

 Total Expenses 1,611,754.00$          941,946.13$         

UNRESTRICTED NET INCOME 2,000.00$                51,062.28$           

23 Less fixed assets purchased in FY15 (8,745.00)$           
23 Net increase in unrestricted assets (available for operations per audit balance sheet) 42,317.28$           

     -Equipment and supplies (incl. computers)

     -Office events, Jibrin, Payroll services, consulting

      -In kind legal and printing/Google advertising 

    -Chair support (moved from allocable exp.)

    -Meetings (moved from allocable exp.)
    -Website (moved from allocable exp.)

     -Contract services and salaries

     -Designated gifts for Endowment
     -Development Fund and designated gifts

     -Postage, Postage mach. and Copier

     -Field Research Support (current Harris distribution)

     -Campaign Support for Online Digital Media Resources

    -Regional meetings/Lecture series

 Archaeological and Policy Support:
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INCOME FY15  Budget  Unrestricted  Temp. Restr.

NOTES

8 Cultural Heritage Initiative (CHI) 756,000.00$         
8       -Revenue not used from TR account for social media because SHI (30,000.00)$          
8       -CHI revenue for continuing FY14 ASOR staff salaries 16,500.00$           
8       -CHI revenue for new employees 276,750.00$         
8       -CHI revenue for travel expenses 28,580.00$           
8       -CHI revenue for equipment and/or rent 9,000.00$             
8       -CHI revenue for contractors 144,000.00$         
8       -CHI revenue for supplies, audit and other 40,750.00$           
8       -CHI revenue for indirect costs (will be used for some ASOR staff and digital media) 84,420.00$           
8       -CHI designated gifts and grants (Kaplan) 63,035.00$           

      -CHI indirect revenue 70,138.00$          
 Total Income 570,000.00$   70,138.00$    819,035.00$   
EXPENSES

8      -New employees for CHI project and ASOR 318,750.00$         330,635.73$         
8      -Travel for CHI project 28,580.00$           19,531.01$           
8      -Equipment and computers for CHI project 9,000.00$             
8      -Contractors for CHI project 144,000.00$         165,526.00$         
8      -CHI project supplies, mitigation projects, and other 40,750.00$           40,759.41$           
8      -Contingency for CHI office and non-direct expenses 28,920.00$           52,759.00$           

     -CHI expenses covered by donations (primarily Kaplan) 11,379.00$           
8      -Money set aside for CHI audit 6,000.00$             

     -CHI costs not specifically identified on trial balance

 Total Expenses 570,000.00$   -$               626,590.15$   

Net Income -$               70,138.00$    192,444.85$   

Actual

American Schools of Oriental Research
Cultural Heritage Initiatives Breakdown

FY 2015









AMERICAN SCHOOLS OF ORIENTAL RESEARCH
Memberships and Subscriptions Cash Flow Report

November 13, 2015

FY13 FY14 FY15 FY16
Jul-12 12,019.50$         Jul-13 12,555.21$         Jul-14 19,464.10$         Jul-15 19,624.05$         

Aug-12 7,477.87$           Aug-13 14,240.79$         Aug-14 15,412.24$         Aug-15 17,934.84$         
Sep-12 26,046.90$         Sep-13 20,853.02$         Sep-14 15,767.14$         Sep-15 16,821.19$         

45,544.27$         47,649.02$         50,643.48$         54,380.08$         

Oct-12 19,410.84$         Oct-13 22,647.20$         Oct-14 23,627.90$         Oct-15 23,756.07$         
Nov-12 38,474.97$         Nov-13 39,995.89$         Nov-14 30,206.55$         Nov-15 18,736.18$         
Dec-12 111,592.65$   Dec-13 94,598.75$     Dec-14 99,197.37$     Dec-15

169,478.46$      157,241.84$      153,031.82$      42,492.25$         

Jan-13 48,737.61$         Jan-14 66,030.64$         Jan-15 65,932.25$         Jan-16 $
Feb-13 46,150.68$         Feb-14 48,068.13$         Feb-15 40,380.27$         Feb-16
Mar-13 28,992.02$         Mar-14 31,383.60$         Mar-15 31,315.78$         Mar-16

123,880.31$      145,482.37$      137,628.30$      ‐$                      

Apr-13 20,466.53$         Apr-14 18,589.08$         Apr-15 19,949.51$         Apr-16
May-13 17,561.09$         May-14 18,454.36$         May-15 19,321.26$         May-16
Jun-13 23,730.67$         Jun-14 25,324.67$         Jun-15 25,058.86$         Jun-16

61,758.29$         62,368.11$         64,329.63$         ‐$                      

400,661.33$   412,741.34$   405,633.23$   96,872.33$      
Total FY13 Total FY14 Total FY15 Total FY16

400,661.33$   12,080.01$     (7,108.11)$     (308,760.90)$   
Over FY12 Compared to FY13 Compared to FY14 Compared to FY14

INCOME:





Account Name & Bank
    FY15 to date FY15 to date ASOR 

ASOR Fellowships: 30-Jun-12 30-Jun-13 30-Jun-14 30-Jun-15        Net Change    Contributions    Distributions Investment Return % Return Custom Benchmark

FY12 rest. bal. $110,936

1) Harris Fell. - Sequoia Fund 57,282.98$           63,303.23$             69,945.12$             68,736.68$          (1,208.44)$           -$                 11,100.00$    9,891.56$          14.1%
Harris Fell. - Charles Schwab 62,417.21$           72,059.09$             81,499.70$             85,630.99$          4,131.29$            12,385.35$       8,275.67$      21.61$               0.0%
Total Harris Fellowship 119,700.19$         135,362.32$           151,444.82$           154,367.67$        2,922.85$            12,385.35$       19,375.67$    9,913.17$          6.5%

2) Platt Fellowship - Sequoia Fund 109,682.74$         121,628.86$           131,126.49$           128,325.54$        (2,800.95)$           -$                 21,350.00$    18,549.05$        14.1%
Platt Fell. - Charles Schwab 121,408.90$         135,212.91$           153,306.36$           158,702.09$        5,395.73$            23,754.59$       18,334.30$    (24.56)$              0.0%
Total Platt Fellowship 231,091.64$         256,841.77$           284,432.85$           287,027.63$        2,594.78$            23,754.59$       39,684.30$    18,524.49$        6.5%

3) Wright/Meyers Fund - Charles Schwab 55,184.06$           64,339.68$             83,230.04$             81,631.04$          (1,599.00)$           4,147.77$      2,548.77$          3.1%

4) PE MacAllister Fellowship - Charles Schwab 84,532.19$             112,470.84$           120,636.46$        8,165.62$            10,025.00$       6,335.89$      4,476.51$          4.0%

5) Jim Strange Fellowship - Charles Schwab 30,950.05$             51,112.78$          20,162.73$          19,100.00$       648.23$         1,710.96$          5.5%

6) Carol and Eric Meyers Scholarship - Charles Schwab 7,000.00$               56,403.78$          49,403.78$          48,202.67$       716.11$         1,917.22$          27.4%

Total ASOR Fellowships 405,975.89$         541,075.96$           669,528.60$           751,179.36$        81,650.76$          113,467.61$     70,907.97$    39,091.12$        5.8% 1.36%

ASOR Endowment:

1) Endowment (ASOR) - Charles Schwab 307,079.49$         360,796.66$           461,561.33$           454,092.35$        (7,468.98)$           5,194.29$        19,121.00$    6,457.73$          1.4%
Endowment - Sequoia Fund 132,488.53$         166,905.96$           192,396.83$           221,036.22$        28,639.39$          -$                 28,639.39$        14.9%
Total ASOR Endowment 439,568.02$         527,702.62$           653,958.16$           675,128.57$        21,170.41$          5,194.29$        19,121.00$    35,097.12$        5.4% 1.36%

 Publications OF - Charles Schwab      (Books) 85,074.62$           87,259.77$             100,251.09$           98,773.28$          (1,477.81)$           250.00$           3,881.80$      2,153.99$          2.1%

INVESTMENTS SUBTOTAL 930,618.53$      1,156,038.35$     1,423,737.85$     1,525,081.21$  101,343.36$     118,911.90$  93,910.77$  76,342.23$      5.4% 1.36%

1) Temp. Restricted - Charles Schwab 45,453.34$           
Citizens Savings 82,548.06$           126,012.17$           197,864.99$           331,123.19$        

128,001.40$         126,012.17$           

2) ASOR General Fund- Charles Schwab 96,849.38$           81,802.57$             115,145.00$           129,536.67$        
Citizens Savings 298,527.37$         411,199.84$           353,298.73$           427,303.08$        
Citizens Bank Checking 5,562.67$             1,368.86$               7,050.34$               2,535.34$            

400,939.42$         494,371.27$           475,494.07$           559,375.09$        

3) Journals Escrow Account - Charles Schwab
Citizens savings

 GRAND TOTAL 1,459,559.35$   1,776,421.79$     2,097,096.91$     2,415,579.49$  101,343.36$     118,911.90$  93,910.77$  76,342.23$      

DSP - Calvert Account 43,413.41$           0.28$                     0.28$                      
DSP - Citizens Account 4,935.04$             46,514.39$             46,439.39$             46,652.53$          

                                                                    
HESI - Huntington Bank 30,770.43$           28,778.59$             -$                        

Total Sponsored projects 79,118.88$           75,293.26$             46,439.67$             46,652.53$          -$                    
Nies Fund - Citigroup 398,234.30$         440,263.29$           506,506.59$           497,147.68$        (9,358.91)$           
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Account Name & Bank ASOR 
    FY16 to date FY16 to date Custom

ASOR Fellowships: 30-Jun-12 30-Jun-13 30-Jun-14 30-Jun-15 31-Oct-15 Net Change    Contributions    Distributions Investment Return % Return Benchmark

FY12 rest. bal. $110,936

1) Harris Fell. - Sequoia Fund 57,282.98$            63,303.23$            69,945.12$              68,736.68$              58,074.08$           (10,662.60)$    -$               (10,662.60)$        -15.5%
Harris Fell. - Charles Schwab 62,417.21$            72,059.09$            81,499.70$              85,630.99$              79,950.43$           (5,680.56)$      3,624.00$       (2,056.56)$          -2.4%
Total Harris Fellowship 119,700.19$          135,362.32$          151,444.82$            154,367.67$            138,024.51$         (16,343.16)$    -$               3,624.00$       (12,719.16)$        -8.2%

2) Platt Fellowship - Sequoia Fund 109,682.74$          121,628.86$          131,126.49$            128,325.54$            108,419.37$         (19,906.17)$    -$               (19,906.17)$        -15.5%
Platt Fell. - Charles Schwab 121,408.90$          135,212.91$          153,306.36$            158,702.09$            145,520.85$         (13,181.24)$    8,193.00$       (4,988.24)$          -3.1%
Total Platt Fellowship 231,091.64$          256,841.77$          284,432.85$            287,027.63$            253,940.22$         (33,087.41)$    -$               8,193.00$       (24,894.41)$        -8.7%

3) Wright/Meyers Fund - Charles Schwab 55,184.06$            64,339.68$            83,230.04$              81,631.04$              79,831.64$           (1,799.40)$      930.00$          (869.40)$             -1.1%

4) PE MacAllister Fellowship - Charles Schwab 84,532.19$            112,470.84$            120,636.46$            121,706.07$         1,069.61$       5,000.00$      2,729.00$       (1,201.39)$          -1.0%

5) Jim Strange Fellowship - Charles Schwab 30,950.05$              51,112.78$              49,947.26$           (1,165.52)$      643.57$          (521.95)$             -1.0%

6) Carol and Eric Meyers Scholarship - Charles Schwab 7,000.00$                56,403.78$              54,413.57$           (1,990.21)$      1,400.58$       (589.63)$             -1.0%

Total ASOR Fellowships 405,975.89$          541,075.96$          669,528.60$            751,179.36$            697,863.27$         (53,316.09)$    5,000.00$      17,520.15$    (40,795.94)$        -5.4% -1.50%

ASOR Endowment:

1) Endowment (ASOR) - Charles Schwab 307,079.49$          360,796.66$          461,561.33$            454,092.35$            510,119.63$         56,027.28$     75,435.00$    10,563.00$    (8,844.72)$          -1.9%
Endowment - Sequoia Fund 132,488.53$          166,905.96$          192,396.83$            221,036.22$            186,748.53$         (34,287.69)$    -$               (34,287.69)$        -15.5%
Total ASOR Endowment 439,568.02$          527,702.62$          653,958.16$            675,128.57$            696,868.16$         21,739.59$     75,435.00$    10,563.00$    (43,132.41)$        -6.4% -1.50%

Publications OF - Charles Schwab (Books) 85,074.62$            87,259.77$            100,251.09$            98,773.28$              101,099.02$         2,325.74$       2,381.80$      (56.06)$               -0.1%

INVESTMENTS SUBTOTAL 930,618.53$      1,156,038.35$    1,423,737.85$      1,525,081.21$      1,495,830.45$   (29,250.76)$  82,816.80$  28,083.15$  (83,984.41)$     -5.5% -1.50%

1) Temp. Restricted - Charles Schwab 45,453.34$            
Citizens Savings 82,548.06$            126,012.17$          197,864.99$            331,123.19$            932,356.81$         

128,001.40$          

2) ASOR General Fund- Charles Schwab 96,849.38$            81,802.57$            115,145.00$            129,536.67$            103,214.61$         
Citizens Savings 298,527.37$          411,199.84$          353,298.73$            427,303.08$            321,701.67$         
Citizens Bank Checking 5,562.67$              1,368.86$              7,050.34$                2,535.34$                2,410.93$             

400,939.42$          494,371.27$          475,494.07$            559,375.09$            427,327.21$         

3) Journals Escrow Account - Charles Schwab
Citizens savings

 GRAND TOTAL 1,459,559.35$    1,650,409.62$    2,097,096.91$      2,415,579.49$      2,855,514.47$   (29,250.76)$  82,816.80$  28,083.15$  (83,984.41)$     

DSP - Calvert Account 43,413.41$            0.28$                     0.28$                        
DSP - Citizens Account 4,935.04$              46,514.39$            46,439.39$              46,652.53$              46,652.53$           

                                                                    
HESI - Huntington Bank 30,770.43$            28,778.59$            -$                         

Total Sponsored projects 79,118.88$            75,293.26$            46,439.67$              46,652.53$              46,652.53$           -$                 
Nies Fund - Citigroup 398,234.30$          440,263.29$          506,506.59$            497,147.68$            497,147.68$         -$                 
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