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MAULDIN & JENKINS

CPAs & ADVISORS

Independent Auditor’s Report

To the Board of Directors
Georgia Southern University Athletic Foundation, Inc. and Subsidiary
Statesboro, Georgia

Opinion

We have audited the accompanying consolidated financial statements of the Georgia Southern University Athletic
Foundation, Inc. (a nonprofit organization) and Subsidiary, which comprise the consolidated statements of financial
position as of June 30, 2025 and 2024, and the related consolidated statements of activities, functional expenses, and
cash flows for the years then ended, and the related notes to the consolidated financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Georgia Southern University Athletic Foundation, Inc. and Subsidiary as of June 30, 2025 and
2024, and the changes in their net assets and their 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. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are required to be independent of the Georgia Southern
University Athletic Foundation, Inc. and Subsidiary 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 Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards 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
consolidated financial statements.
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In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the consolidated 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 consolidated financial
statements.

e Obtain an understanding of internal 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
Georgia Southern University Athletic Foundation, Inc. and Subsidiary's internal control. Accordingly, no such
opinion is expressed.

e 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 consolidated financial
statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Georgia Southern University Athletic Foundation, Inc. and Subsidiary's ability to
continue as a going concern for a reasonable period of time.

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.

Report on Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a whole.
The consolidating statements of financial position and activities (“consolidating information”) shown on pages 25
through 28 are presented for purposes of additional analysis and are not a required part of the consolidated financial
statements. Such information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the consolidated financial statements. The information has
been subjected to the auditing procedures applied in the audit of the consolidated financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the consolidated financial statements or to the consolidated financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the consolidating information is fairly stated in all material respects in relation to the
consolidated financial statements as a whole.

Hetitin  Gin K

Atlanta, Georgia
September 5, 2025
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2025 AND 2024
ASSETS 2025 2024

Cash and cash equivalents $ 12,133,066 $ 10,141,613
Assets limited as to use 2,124,698 2,009,047
Contributions receivable, net 10,707,475 11,485,718
Other accounts receivable 165,272 585,850
Investments 5,647,478 4,693,366
Net investment in direct financing leases 16,981,573 17,535,068
Prepaid expenses 1,160 1,160
Property and equipment, net 16,804,684 15,693,267
Other assets 71,843 43,712
Total Assets $ 64,637,249 $ 62,188,801

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable $ 7,583 $ 96,608
Accrued interest payable 370,170 377,956
Other accrued expenses 13,603 13,603
Due to Georgia Southern University Foundation 1,663,313 2,148,208
Due to University 3,561,569 130,285
Deferred revenue 857,154 945,862
Bonds payable, net 17,307,546 17,910,187
Note payable 10,000,000 10,000,000
Total liabilities 33,780,938 31,622,709
NET ASSETS

Without donor restrictions:
Board-designated reserve fund 466,194 466,194
Undesignated 14,704,468 11,751,322
15,170,662 12,217,516
With donor restrictions 15,685,649 18,348,576
Total net assets 30,856,311 30,566,092
Total Liabilities and Net Assets $ 64,637,249 $ 62,188,801

See Notes to Consolidated Financial Statements.
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATED STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2025

Support and Revenues
Contributions
Contributed services and materials
Contributed salaries and benefits by Georgia Southern University
Lease income from stadium suites
Interest income from direct financing leases
Special event income, net
Interest and dividends, net of investment fees
Net realized and unrealized gains on investments
Other income
Bad debt (losses)
Net assets released from donor restrictions

Total support and revenues

Expenses
Program services:
Student support
University support
Total program services
Supporting services:
General and administrative
Fundraising

Total expenses

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

See Notes to Consolidated Financial Statements.

Without Donor With Donor
Restrictions Restrictions Total
$ 2,855,599 4,713,546 7,569,145
189,259 93,833 283,092
1,163,779 - 1,163,779
782,339 265,860 1,048,199
909,268 - 909,268
44,960 40,426 85,386
750,718 (59,636) 691,082
111,858 393,510 505,368
370,902 444,631 815,533
(81,781) (680,760) (762,541)
7,874,337 (7,874,337) -
14,971,238 (2,662,927) 12,308,311
334,251 - 334,251
9,359,338 - 9,359,338
9,693,589 - 9,693,589
1,646,004 - 1,646,004
678,499 - 678,499
12,018,092 - 12,018,092
2,953,146 (2,662,927) 290,219
12,217,516 18,348,576 30,566,092
$ 15,170,662 15,685,649 30,856,311
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary

CONSOLIDATED STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2024

Support and Revenues
Contributions
Contributed services and materials
Contributed salaries and benefits by Georgia Southern University
Lease income from stadium suites
Interest income from direct financing leases
Special event income, net
Interest and dividends, net of investment fees
Net realized and unrealized gains on investments
Other income
Bad debt (losses)
Net assets released from donor restrictions
Total support and revenues

Expenses
Program services:
Student support
University support
Total program services
Supporting services:
General and administrative
Fundraising
Total expenses

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

See Notes to Consolidated Financial Statements.

Without Donor

With Donor

Restrictions Restrictions Total
2,644,733 8,310,398 10,955,131
101,472 732,221 833,693
1,248,172 - 1,248,172
639,044 260,000 899,044
935,482 - 935,482
49,485 76,563 126,048
599,222 172,147 771,369
113,037 369,424 482,461
167,911 789,130 957,041
(95,115) (385,903) (481,018)
6,420,077 (6,420,077) -
12,823,520 3,903,903 16,727,423
234,394 - 234,394
7,521,572 - 7,521,572
7,755,966 - 7,755,966
1,578,583 - 1,578,583
685,515 - 685,515
10,020,064 - 10,020,064
2,803,456 3,903,903 6,707,359
9,414,060 14,444,673 23,858,733
12,217,516 18,348,576 30,566,092

Page 5 of 29



Georgia Southern University Athletic Foundation, Inc.

and Subsidiary

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2025

Salaries and benefits
Athletic support

Facilities and maintenance
Facility construction support
Professional fees

Marketing and advertising
Conference and travel
Supplies

Interest

Insurance

Contributed materials and services
Other student support
Other personnel costs
Other

Total expenses before depreciation

Depreciation

Total expenses

See Notes to Consolidated Financial Statements.

Program Services

Supporting Services

Student University Total Program General and
Support Support Services Administrative Fundraising Totals
- $ - - $ 1,163,779 $ - $ 1,163,779
- 3,516,566 3,516,566 - - 3,516,566
- 1,442,435 1,442,435 - 4,250 1,446,685
- 50,250 50,250 - - 50,250
- 138,813 138,813 33,878 133,121 305,812
- 141,146 141,146 8,545 194,048 343,739
- 517,177 517,177 10,439 295,123 822,739
- 339,811 339,811 91,789 46,569 478,169
- 1,137,648 1,137,648 - - 1,137,648
- 127,500 127,500 63,937 - 191,437
- 93,833 93,833 244,259 - 338,092
334,251 - 334,251 - - 334,251
- 1,299,278 1,299,278 13,894 5,237 1,318,409
- 8,163 8,163 15,484 151 23,798
334,251 8,812,620 9,146,871 1,646,004 678,499 11,471,374
- 546,718 546,718 - - 546,718
334,251 $ 9,359,338 9,693,589 $ 1,646,004 $ 678,499 $ 12,018,092

Page 6 of 29



Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED JUNE 30, 2024

Program Services

Supporting Services

Student University Total Program General and
Support Support Services Administrative Fundraising Totals
Salaries and benefits $ - $ - $ - $ 1,248,172 $ - $ 1,248,172
Athletic support - 3,354,270 3,354,270 - - 3,354,270
Facilities and maintenance - 309,573 309,573 - - 309,573
Facility construction support - 220 220 - - 220
Professional fees - 115,642 115,642 27,458 117,626 260,726
Marketing and advertising - 140,387 140,387 286 163,751 304,424
Conference and travel - 603,912 603,912 5,274 381,341 990,527
Supplies - 255,323 255,323 82,788 21,216 359,327
Interest - 1,050,522 1,050,522 - - 1,050,522
Insurance - 151,858 151,858 60,183 - 212,041
Contributed materials and services - 184,121 184,121 106,472 - 290,593
Other student support 234,394 - 234,394 - - 234,394
Other personnel costs - 866,706 866,706 29,192 - 895,898
Other - 41,005 41,005 18,758 1,581 61,344
Total expenses before depreciation 234,394 7,073,539 7,307,933 1,578,583 685,515 9,572,031
Depreciation - 448,033 448,033 - - 448,033
Total expenses $ 234,394 $ 7,521,572 $ 7,755,966 $ 1,578,583 $ 685,515 $ 10,020,064

See Notes to Consolidated Financial Statements.
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

Operating Activities
Change in net assets
Adjustments to reconcile change in net assets to
net cash provided by operating activities:
Depreciation
Bad debts and allowance for bad debts
Amortization of bond issuance costs
Amortization of original issue bond discount
Net unrealized and realized (gains) on investments
Principal received on net investments in direct financing leases
Loss on valuation of antique vehicles
Decrease (increase) in operating assets:
Contributions receivable
Other accounts receivable
Other assets
Increase (decrease) in operating liabilities:
Accounts payable
Due to Georgia Southern University Foundation
Due to University
Accrued interest payable
Accrued coaches buyout

Deferred revenue

Net cash provided by operating activities

Investing Activities
Purchases of investments
Proceeds from sale of investments

Purchases of property and equipment
Net cash (used in) investing activities

Financing Activities
Proceeds from issuance of note payable
Bond redemption

Net cash (used in) provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Cash and cash equivalents

Assets limited as to use
Cash and cash equivalents, end of year

Supplemental Data for Financing Activities
Interest paid (excluding capitalized interest)

See Notes to Consolidated Financial Statements.

2025 2024
290,219 6,707,359
546,718 448,033
762,541 481,018

14,636 14,636
12,723 12,722
(505,368) (482,461)
553,495 524,028
224,600 -
15,702 (3,407,920)
195,978 (577,723)
(28,131) (6,838)
(89,025) (1,649,454)
(484,895) (371,809)
3,431,284 (178,951)
(7,786) (2,733)

- (200,691)

(88,708) 6,136
4,843,983 1,315,352
(600,420) (562,688)
151,676 137,314
(1,658,135) (4,960,794)
(2,106,879) (5,386,168)
- 3,075,578

(630,000) (610,000)
(630,000) 2,465,578
2,107,104 (1,605,238)
12,150,660 13,755,898
14,257,764 12,150,660
12,133,066 10,141,613
2,124,698 2,009,047
14,257,764 12,150,660
1,145,434 745,808
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Notes To Consolidated Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Nature of Organization

Georgia Southern University Athletic Foundation, Inc. (the “Foundation”) is an independent, nonprofit
corporation organized for the purpose of promoting the athletic programs at Georgia Southern
University. The Foundation’s support comes primarily from donor contributions.

Consolidated Financial Statements

The accompanying consolidated financial statements include the accounts of Georgia Southern
University Athletic Foundation, Inc. and its wholly-owned subsidiary, Stadium Construction, LLC. All
significant intraorganizational transactions and balances have been eliminated in consolidation.

Stadium Construction, LLC was formed in 2013 to oversee the Allen E. Paulson Stadium expansion
project and construction of a new football operations building. The stadium expansion project has
increased stadium seating capacity by approximately 6,500 seats and modified and added restrooms, a
concession center, and related amenities. The football operations building is approximately 50,000
square feet and houses offices, team meeting rooms, locker rooms, rehabilitation rooms, a weight
room, a hall of fame, and related amenities. The construction projects were completed in August 2014.

Method of Accounting

The consolidated financial statements of the Foundation have been prepared utilizing the accrual basis
of accounting.

Cash Concentration

The Foundation maintains cash balances at a reputable financial institution. Cash balances are insured
by the FDIC for up to $250,000. Cash balances can exceed the FDIC insurance limit; however,
management does not believe it is exposed to significant credit risk on its account.

Property and Equipment

Property and equipment are capitalized at cost. It is the Foundation's policy to capitalize property and

equipment costing in excess of $1,000. Depreciation is computed on a straight-line basis over the
estimated useful lives of the assets as follows:

Description Lives
Buildings and improvements 15 to 40 years
Furniture and equipment 3to 7 years

Bond Issuance Costs

Bond issuance costs include the underwriter's discount and other related costs of the bond issuance.
These amounts are being amortized over the term of the bonds. Amortization expense of $14,636 for
both the years ended June 30, 2025 and 2024, respectively, is included in interest expense on the
consolidated statements of activities. The accumulated amortization totaled $175,633 and $160,996 for
the years ended June 30, 2025 and 2024, respectively.
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NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Bond Discounts

Bond discounts are presented as a decrease of the face amount of bonds payable. The discount is
amortized over the term of the bond using the effective interest method.

Deferred Revenue

Deferred revenue represents the receipt of football stadium suites’ payments for the upcoming
football season.

Net Investment in Direct Financing Leases

The Foundation leases real estate to the University. The leases are accounted for as direct-financing
type leases. The present value of the minimum lease payments is recorded as an asset and is
amortized as payments are received. The difference between gross minimum lease payments and the
present value of the gross minimum lease payments is recorded as unearned income and is amortized
as payments are received.

Contributions

Contributions received are recorded as support with donor restrictions or without donor restrictions
depending on the existence and/or nature of any donor restrictions. All donor-restricted contributions
are reported as an increase in net assets with donor restrictions.

Contributions receivable due in the next year are recorded at their net realizable value. Contributions
receivable due in subsequent years are recorded at the present value of their net realizable value,
using risk-free interest rates applicable to the years in which the promises to give are received to
discount the amounts.

The allowance for doubtful pledges is based on specifically identified amounts that the Foundation
believes to be uncollectible, plus certain percentages of aged pledges, which are determined based on
historical experience and management's assessment of the general financial conditions affecting the
Foundation's donor base. If actual collections experience changes, revisions to the allowance may be
required.

Contributed Services and Materials

Contributed services and materials are reflected in the consolidated financial statements at the fair
value of the services or materials received. The contributions of services are recognized if the services
received: (a) create or enhance nonfinancial assets or (b) require specialized skills that are provided by
individuals possessing those skills and would typically need to be purchased if not provided by
donation.

Endowment Accounting

Perpetual endowment funds are subject to the restrictions of the gift instruments which require that
the principal be invested in perpetuity. Unless explicitly stated in the gift instrument, accumulated
investment income and realized and unrealized gains of the perpetual endowment funds have been
classified as net assets with donor restrictions. Transfers reflect a change in donor intent. See Note 12
for discussion on endowment accounting.

Page 10 of 29



NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Net Assets

Net assets, revenues, gains, and losses are classified based on the existence or absence of donor or
grantor-imposed restrictions. Accordingly, net assets and changes there are classified and reported as
follows:

Net Assets Without Donor Restrictions - Net assets available for use in general operations and not subject
to donor (or certain grantor) restrictions. The governing board has designated, from net assets without
donor restrictions, net assets for an operating reserve. Board-designated net assets may be earmarked
for future programs, payroll support, or other uses. See Note 11 for discussion on board-designated
net assets.

Net Assets With Donor Restrictions - Net assets subject to donor- (or certain grantor-) imposed
restrictions. Some donor-imposed restrictions are temporary in nature, such as those that will be met
by the passage of time or other events specified by the donor. Other donor-imposed restrictions are
perpetual in nature, where the donor stipulates those resources be maintained in perpetuity. Donor-
imposed restrictions are released when a restriction expires, that is, when the stipulated time has
elapsed, when the stipulated purpose for which the resource was restricted has been fulfilled, or both.

Investments

Investments consist primarily of pooled funds. Investments are recorded at fair value. Investment fees
incurred totaled $4,817 and $4,098 for the years ended June 30, 2025 and 2024, respectively.

Donated investments are recorded at fair value on the date received. Realized and unrealized gains
and losses on the portfolio are recognized as income or loss.

Investment securities are exposed to various risks, such as interest rate risk, market risk, and credit
risk. Due to the level of risk associated with certain investment securities and the level of uncertainty
related to changes in the value of investment securities, it is at least reasonably possible that changes
in risks in the near term would materially affect the amounts reported in the accompanying
consolidated financial statements.

Use of Estimates

The Foundation prepares its consolidated financial statements in accordance with generally accepted
accounting principles which require management to make estimates and assumptions that affect
reported amounts of assets and liabilities at the date of the consolidated financial statements, as well
as the amounts of income and expenses during the reporting period. Actual results could differ from
those estimates.
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NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Fair Value of Financial Instruments

The following methods and assumptions were used to estimate the fair value of each class of financial
instruments for which it is practicable to estimate that value:

Investments - Investments are carried at fair value based on quoted market prices for those or similar
investments.

The Foundation follows FASB's fair value measurements and disclosure guidance, which provides a
framework for measuring fair value under generally accepted accounting principles. This guidance
applies to all financial instruments that are being measured and reported on a fair value basis.

As defined in the FASB-issued guidance, fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement
date. In determining fair value, the Foundation uses various methods including market, income, and
cost approaches.

Based on these approaches, the Foundation often utilizes certain assumptions that market participants
would use in pricing the assets or liability, including assumptions about risk and/or the risks inherent in
the inputs to the valuation technique. These inputs can be readily observable, market corroborated, or
generally unobservable inputs. The Foundation utilizes valuation techniques that maximize the use of
observable inputs and minimize the use of unobservable inputs. Based on the observability of the
inputs used in the valuation techniques, the Foundation is required to provide the following
information according to the fair value hierarchy. The fair value hierarchy ranks the quality and
reliability of the information used to determine fair values.

Financial assets and liabilities carried at fair value will be classified and disclosed in one of the following
three categories:

Level 1 - Valuations for assets and liabilities traded in active markets, such as the New York Stock
Exchange. Valuations are obtained from readily available pricing sources for market transactions
involving identical assets or liabilities.

Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets. Valuations
are obtained from third-party pricing services for identical or similar assets or liabilities.

Level 3 - Valuations for assets and liabilities that are derived from other valuation methodologies,
including option pricing models, discounted cash flow models, and similar techniques, and not based
on market exchange, dealer, or broker-traded transactions.

Level 3 valuations incorporate certain assumptions and projections in determining the fair value
assigned to such assets and liabilities.

If listed prices or quotes are not available, fair value is based upon externally developed models that
use unobservable inputs due to the limited market activity of these instruments.

The preceding methods described may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values. Furthermore, although the Foundation believes
its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments
could result in a different fair value measurement at the reporting date.
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NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Fair Value of Financial Instruments (Continued)

For the years ended June 30, 2025 and 2024, the fair value of investment securities is the market value
based on quoted market prices, when available, or market prices provided by recognized broker-
dealers.

Functional Allocation of Expenses

The Foundation reports certain categories of expenses that are attributed to more than one program
or supporting function. Therefore, these expenses require allocation on a reasonable basis that is
consistently applied. Salaries and benefits, professional fees, marketing and advertising, conference
and travel, supplies, and other expenses include certain expenses that are allocated on the basis of
estimates of time and effort. Facilities and maintenance expenses include certain expenses that are
allocated on a square footage basis.

Income Tax Status

The Foundation qualifies as a tax-exempt organization as described in the Internal Revenue Code
Section 501(c)(3) and has been classified by the Internal Revenue Service as a publicly supported
organization and not as a private foundation. However, income from certain activities not directly
related to the Foundation’s tax-exempt purpose is subject to taxation as unrelated business income.
The Foundation follows the statutory requirements for its income tax accounting and generally avoids
risks associated with potentially problematic tax positions that may be challenged upon examination.

Management believes any liability resulting from taxing authorities imposing additional income taxes
from activities deemed to be unrelated to the Foundation's tax-exempt status would not have a
material effect on the Foundation’s consolidated financial statements.

The Foundation files Form 990 in the U.S. federal jurisdiction and the state of Georgia.

The Tax Reform Act of 1986 requires governmental organizations issuing tax-exempt bonds to refund
to the U.S. Treasury interest earnings on bond proceeds in excess of the yield on those bonds.
Governmental organizations must comply with arbitrage rebate requirements in order for their bonds
to maintain tax-exempt status. Organizations are required to remit arbitrage rebate payments for non-
purpose interest to the federal government at least once every five years over the life of the bonds.
The Foundation reports arbitrage (other debt service) expenditures when the liability is due.
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NOTE 2.

NOTE 3.

ASSETS LIMITED AS TO USE

Assets limited as to use consist of funds to be delivered to the Trustee which are to be used for
principal and interest payments, maintenance of the required debt service reserve, and other costs
associated with the capital projects for which the bonds were issued.

A summary of the assets limited as to use held by the Trustee under the Trust Indenture as of June 30,
2025 and 2024 is as follows:

2025 2024
Principal funds $ 694,720 $ 658,566
Interest funds 413,953 388,767
Debt service reserve funds 703,120 695,540
Repair and replacement funds 312,905 266,174
$ 2,124,698 $ 2,009,047

LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The following reflects the Foundation’s financial assets as of the statement of financial position date,
reduced by amounts not available for general use within one year of the statements of financial
position date, June 30, 2025 and 2024, respectively, because of contractual or donor-imposed
restrictions or internal designations:

2025 2024
Cash and cash equivalents $ 11,924,250 $ 7,652,393
Contributions receivable, net 379,651 350,084
Other receivables 165,272 37,750
$ 12,469,173 $ 8,040,227

The board-designated reserve fund of $466,194 as of both June 30, 2025 and 2024 is not included in
the liquidity figure shown above and can be used at the board’s discretion based upon the needs of the
Foundation. Although the Foundation does not intend to spend from this board-designated reserve
fund except as otherwise included in budgeted amounts, these funds could be made available if
necessary. See Note 11 for discussion on release of board-designated funds.

The Foundation manages its liquidity by developing and adopting annual operating budgets that
provide sufficient funds for general expenditures in meeting its liabilities and other obligations as they
become due. Cash needs of the Foundation are expected to be met on a monthly basis. In general, the
Foundation maintains sufficient financial assets on hand to meet 30 days of normal operating
expenses.
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NOTE 4.

NOTE 5.

CONTRIBUTIONS RECEIVABLE

Contributions receivable at June 30, 2025 are as follows:

Receivable in less than one year
Receivable in one to five years
Total contributions receivable
Less discounts to net present value at 4.28%
Less allowance for uncollectibles
Net contributions receivable

Contributions receivable at June 30, 2024 are as follows:

Receivable in less than one year
Receivable in one to five years
Total contributions receivable
Less discounts to net present value at 5.47%
Less allowance for uncollectibles
Net contributions receivable

PROPERTY AND EQUIPMENT

Property and equipment consisted of the following at June 30, 2025 and 2024:

Land - Golf practice facility
Golf practice facility
Furniture and equipment
Tippins Family training facility
Construction in progress

Less: accumulated depreciation
Property and equipment, net

Without
Donor With Donor
Restrictions Restrictions Total
$ 610,748 $ 3,942,920 $ 4,553,668
32,275 8,413,624 8,445,899
643,023 12,356,544 12,999,567
(3,600) (1,121,498) (1,125,098)
(227,497) (939,497) (1,166,994)
$ 411,926 $ 10,295,549 $ 10,707,475
Without
Donor
Restriction With Donor
S Restrictions Total
4 504,636 $ 3,701,869 $ 4,206,505
51,550 10,206,180 10,257,730
556,186 13,908,049 14,464,235
(6,792) (1,755,480) (1,762,272)
(147,760) (1,068,485) (1,216,245)
4 401,634 $ 11,084,084 $ 11,485,718
2025 2024
$ 80,301 $ 80,301
1,659,361 1,659,361
2,424,084 2,424,084
14,552,553 14,292,343
1,397,925 -
20,114,224 18,456,089
(3,309,540) (2,762,822)
$ 16,804,684 $ 15,693,267

Depreciation expense for the years ended June 30, 2025 and 2024 was $546,718 and $448,033,

respectively.
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NOTE 5.

NOTE 6.

PROPERTY AND EQUIPMENT (CONTINUED)

In August 2024, the Foundation began construction on a new baseball facility. The construction was in
progress as of June 30, 2025 and $1,397,925 of capitalized costs was included in construction in
progress within the accompanying consolidated statements of financial position. The estimated cost to
complete the facility is $7,387,331. The facility is scheduled to be completed and placed into service in
March 2026.

INVESTMENT IN DIRECT FINANCING LEASES

Stadium Construction, LLC has entered into separate rental agreements with the Board of Regents, a
related party, for the stadium expansion project and football operations building. The agreement term
periods will commence on the first day of the first month following the issuance of a certificate of
occupancy which were issued during the year ended June 30, 2015 for both projects. The Board of
Regents has the option to renew or extend the agreements on a year-to-year basis for 28 consecutive
years until June 30, 2043. At the termination of the lease, the Foundation will convey its title in these
projects to the Board of Regents.

The following is a summary of the components of the Foundation's net investment in direct-financing
type leases at June 30, 2025 and 2024:

2025 2024
Total minimum lease payments to be received $ 25,961,820 $ 27,390,984
Less unearned income (8,980,247) (9,855,916)
Net investment $ 16,981,573 $ 17,535,068

Net minimum lease payments to be received as of June 30, 2025 for each of the next five years and
thereafter are:

June 30,
2026 $ 582,249
2027 612,713
2028 645,667
2029 681,703
2030 718,421
2031-2035 4,218,123
2036-2040 5,485,660
2041-2043 4,037,037

$ 16,981,573
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NOTE 7. FAIR VALUE MEASUREMENTS

The following table sets forth by level, within the fair value hierarchy, the Foundation’s investments at
fair value as of June 30, 2025:

Level 1 Level 2 Level 3 Total
Money market funds $ 46,996 $ - % - 3 46,996
Mutual funds 387,626 - - 387,626
Equity securities 5,212,856 - - 5,212,856
Total assets at fair value $ 5,647,478 $ - % - % 5,647,478

The following table sets forth by level, within the fair value hierarchy, the Foundation’s investments at
fair value as of June 30, 2024:

Level 1 Level 2 Level 3 Total
Money market funds $ 165,015 $ - % - % 165,015
Mutual funds 575,207 - - 575,207
Equity securities 3,953,144 - - 3,953,144
Total assets at fair value $ 4,693,366 $ - % - % 4,693,366

The Foundation has adopted investment and spending policies for endowment investments that
attempt to provide a predictable stream of funding to programs supported by its endowment while
seeking to maintain the historic dollar value of the endowment assets. Under this policy, as approved
by the Finance Committee of the Board of Directors, the endowment investments are invested in a
manner that is intended to produce results that exceed the price and yield results of benchmark
indexes of similar asset classes while assuming a moderate level of investment risk.

The pooled diversified funds, broken out by natural classification above, are part of the Board of
Regents of the University System of Georgia's investment pool, which is not registered with the
Securities and Exchange Commission as an investment company. The fair value of the investment pool
is determined daily. The investment pool does not issue shares. Each participant enters the investment
pool voluntarily and is allocated a pro rata share of each investment that is selected at fair value along
with a pro rata share of the income each investment earns.

The pooled diversified funds include investments in funds that invest primarily in money markets,
mutual funds, and equity securities. There are no unfunded commitments, lockout periods, or
redemption terms as of June 30, 2025 and 2024. The pooled diversified funds are considered to mature
within a year.
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NOTE 8.

NOTE 9.

NOTE PAYABLE

During June 2022, the Foundation entered into a loan agreement for the purpose of constructing an
indoor practice facility. This loan has a principal balance of up to $10,000,000 with a variable interest
rate of 4.85% and 3.85% at June 30, 2025 and 2024, respectively. The interest rate is subject to change
beginning June 2025 and thereafter based upon the prime rate minus 0.5 percentage points. The
interest rate will never be greater than 4.85% or less than 3.25%. Interest only payments began in
December 2022 for six semiannual payment periods at which point regular principal and interest
payments commence. Principal and interest payments begin December 24, 2025. The maturity date of
the loan is June 2035. At both June 30, 2025 and 2024, the loan balance was $10,000,000.

BONDS PAYABLE

During the year ended June 30, 2013, the Development Authority of Bulloch County (Development
Authority) issued $23,360,000 of Revenue Bonds (Stadium Construction, LLC project), Series 2013.
Pursuant to the Loan Agreement and Assignment of Gross Revenues and Certain Agreements and
Accounts, bond sale proceeds were loaned to Stadium Construction, LLC, to finance or reimburse the
cost of the Allen E. Paulson Stadium expansion project and new football operations building
construction, fund capitalized interest on and a debt service reserve fund for the Series 2013 Bonds
and pay the costs of issuing the Series 2013 Bonds. Stadium Construction, LLC assigned its gross
revenues to the trustee, Branch Banking and Trust Company (now Truist).

Stadium Construction, LLC granted the Development Authority first lien on and first security title to its
leasehold interests in real property connected to the construction projects, granted security interest in
personal property considered part of the construction projects, assigned its interests in the
construction and design contracts for the project, and assigned certain revenue to be derived from the
construction projects through a Leasehold Deed to Secure Debt.

Pursuant to a Trust Indenture, the Development Authority assigned its rights to the trustee, Branch
Banking and Trust Company (now Truist), on behalf of the bondholders.

Serial and term bonds were issued with interest rates ranging from 2% to 4.25% and mature in varying
amounts beginning July 1, 2015 through July 1, 2043. Interest payments are due semiannually on

January 1stand July 15t beginning July 1, 2013.

Following are the maturities of the bonds for each of the next five years and in the aggregate:

Year Ending June 30, Amount
2026 $ 650,000
2027 670,000
2028 690,000
2029 720,000
2030 750,000
2031-2035 4,220,000
2036-2040 5,150,000
2041-2044 4,950,000
17,800,000
Less unamortized discount (228,999)
Less unamortized debt issuance (263,455)
Total bonds payable, net $ 17,307,546
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NOTE 9. BONDS PAYABLE (CONTINUED)

Bond interest expense incurred totaled $724,175 and $743,075 for the years ended June 30, 2025 and

2024, respectively.

NOTE 10. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions are restricted for the following purposes or periods at June 30, 2025

and 2024:

Subject to expenditure for specified purpose:
Scholarships
Scholarships and other athletic department
priorities
Football operations complex and other
capital improvements
Athletic department support for designated sports
Anthony P. Tippins family training facility
Contributions receivable, the proceeds from which
have been restricted by donors for:
Scholarships and other athletic department
support
Football operations complex and other capital
improvements
Athletic department support for designated
sports
Anthony P. Tippins family training facility

Endowments:
Subject to appropriation and expenditure when a
specified event occurs:
Scholarships
Coach support
Capital improvements
Subject to endowment spending policy:
Scholarships
Coach support
Capital improvements
Contributions receivable, net - restricted
for endowment

2025 2024
1,018,858 934,678
- 133,698
1,593,022 2,504,089
1,487,264 2,155,728
- 984,762
1,529,891 1,674,639
2,551,827 2,001,837
2,238,523 2,805,402
1,739,254 2,224,180
12,158,639 15,419,013
902,507 701,593
19,707 -
109,892 83,491
1,736,907 1,631,212
373,500 -
250,000 250,000
134,497 263,267
3,527,010 2,929,563
15,685,649 18,348,576
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NOTE 10.

NOTE 11.

NOTE 12.

NET ASSETS WITH DONOR RESTRICTIONS (CONTINUED)

Net assets with donor restrictions consist of the following as of June 30, 2025 and 2024:

2025 2024

Cash and cash equivalents $ - $ 2,022,927
Investments 5,647,478 4,693,366
Contributions receivable, net 10,295,549 11,084,084
Other receivables - 548,199
Accounts payable (3,532) -
Due to university (253,846) -

$ 15,685,649 $ 18,348,576

Net assets with donor restrictions were released for the following purposes during the years ended
June 30, 2025 and 2024:

2025 2024
Scholarships and other athletic department priorities $ 1,657,883 $ 1,146,777
Football operations complex and other capital improvements 469,001 24,138
Athletic department support for designated sports 2,357,680 1,526,822
Wiggins baseball project 1,397,925 -
Anthony P. Tippins Family training facility 1,941,598 3,722,120
Convocation Center transfers 50,250 220

$ 7,874,337 $ 6,420,077

BOARD-DESIGNATED NET ASSETS

In August 2012, the executive committee of the Board of Directors authorized the establishment of a
debt service/continuity reserve fund to enhance the future financial stability of the Foundation. The
Foundation reserve had a balance of $216,194 at both June 30, 2025 and 2024. In July 2018, the
executive committee of the Board of Directors authorized a portion of funds to be received at a future
date to be designated specifically for the Transition 20 project. This specific board-designated fund had
a balance of $250,000 at both June 30, 2025 and 2024. Total board-designated net assets at June 30,
2025 and 2024 is $466,194. There were no amounts undesignated by the Board of Directors for the
purposes stated above for the years ended June 30, 2025 and 2024.

ENDOWMENT

The Foundation's endowments consist of approximately 45 individual funds established primarily for
scholarships and University support. Its endowments include only donor-restricted endowment funds.
As required by generally accepted accounting principles (GAAP), net assets associated with endowment
funds are classified and reported based on the existence or absence of donor-imposed restrictions.
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NOTE 12.

ENDOWMENT (CONTINUED)

Interpretation of Relevant Law

The Foundation has interpreted the Uniform Prudent Management of Institutional Funds Act (UPMIFA)
as requiring the preservation of the fair value of the original gift as of the gift date of the donor-
restricted endowment funds absent explicit donor stipulations to the contrary.

As a result of this interpretation, the Foundation classifies as net assets with donor restrictions: (1) the
original value of gifts donated to the perpetual endowment, (2) the original value of subsequent gifts to
the perpetual endowment, and (3) accumulations to the perpetual endowment made in accordance
with the direction of the applicable donor gift instrument at the time the accumulation is added to the
fund. The remaining portion of the donor-restricted endowment fund that is not classified in net assets
with donor restrictions to be held in perpetuity is classified as net assets with donor restrictions
available for expenditure until those amounts are appropriated for expenditure by the Foundation in a
manner consistent with the standard of prudence prescribed by UPMIFA. In accordance with UPMIFA,
the Foundation considers the following factors in making a determination to appropriate or
accumulate donor-restricted endowment funds:

The duration and preservation of the fund

The purposes of the Foundation and the donor-restricted endowment fund
General economic conditions

The possible effect of inflation and deflation

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

The investment policies of the Foundation

Noupwn =

Funds with Deficiencies

From time to time, the fair value of the assets associated with individual donor-restricted endowment
funds may fall below the level that the donor or UPMIFA requires the Foundation to retain as a fund of
perpetual duration. In accordance with GAAP, deficiencies of this nature are generally reported in net
assets with donor restriction. At both June 30, 2025 and 2024, there were no funds with deficiencies.

Return Objectives and Risk Parameters

The Foundation is adopting investment and spending policies for endowment assets that attempt to
provide a predictable stream of funding to programs supported by its endowment while seeking to
maintain the historic dollar value of the endowment assets. Endowment assets include those assets of
donor-restricted funds that the organization must hold in perpetuity as well as board-designated
funds. Under this policy, as approved by the Investment Committee of the Board of Directors, the
endowment assets are invested in @ manner that is intended to produce results that exceed the price
and yield results of benchmark indexes of similar assets classes while assuming a moderate level of
investment risk.
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NOTE 12.

ENDOWMENT (CONTINUED)
Spending Policy and How the Investment Objectives Relate to Spending Policy

The Foundation's Investment Committee of the Board of Directors (the “Committee”) determines the
method to be used to appropriate endowment funds for expenditure. The Foundation has
implemented a spending policy whereby a certain percentage of the fair value of endowment net
assets may be distributed for purposes of supporting donor restricted activities. The spending policy
defines eligible assets, or seasoned assets, as those that have a current market value greater than or
equal to 110% of the corpus balance. The spending policy restricts authorized expenditures for
seasoned assets shall be limited to 4.25% of the average market value of the assets over a trailing
twelve quarter period as of June 30. The Foundation shall not make distributions from ineligible, or
unseasoned assets, as defined in the spending policy.

The changes in endowment net assets for the year ended June 30, 2025 are:

Changes in Endowment Net Assets for
the Fiscal Year Ended
June 30, 2025

With Donor
Restrictions

Endowment net assets,

beginning of year $ 2,929,563
Investment return:

Net appreciation (realized and

unrealized) 444,771
Total investment return 444,771
Contributions, net 152,676
Endowment net assets, end of year $ 3,527,010

The changes in endowment net assets for the year ended June 30, 2024 are:

Changes in Endowment Net Assets for
the Fiscal Year Ended
June 30, 2024

With Donor
Restrictions

Endowment net assets,
beginning of year $ 2,234,953

Investment return:
Net appreciation (realized and

unrealized) 323,464
Total investment return 323,464
Contributions, net 371,146
Endowment net assets, end of year $ 2,929,563
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NOTE 12.

NOTE 13.

NOTE 14.

ENDOWMENT (CONTINUED)

The portion of perpetual endowment funds that is required to be retained in perpetuity either by
explicit donor stipulations or by UPMIFA totaled $2,495,854 and $2,144,479 for June 30, 2025 and 2024,
respectively. The portion of perpetual endowment funds subject to a time and purpose restriction
under UPMIFA totaled $1,031,156 and $785,084 at June 30, 2025 and 2024, respectively.

CASH VALUE OF INSURANCE ON LIFE OF DONOR

The Foundation has a program of encouraging donors to purchase life insurance policies naming the
Foundation as the owner and beneficiary. At June 30, 2025 and 2024, the death benefits of these
policies totaled $1,127,084 and $603,779, respectively. The increase in cash values of such policies is
recognized as income each year. The cash value of the policy is $71,843 and $43,712, respectively, at
June 30, 2025 and 2024. No recognition is given to the deferred support attributable to death benefits
because there is no objective measurement to determine how much will ultimately be collected.

CONTRIBUTED SERVICES AND MATERIALS

For the years ended June 30, 2025 and 2024, contributed nonfinancial assets recognized within the
consolidated statement of activities included:

2025 2024
Salaries $ 867,079 $ 938,780
Benefits and fringe 296,700 309,392
Advertising 5,893 7,084
Auction - 8,350
Transportation 92,161 151,377
Meals - 694
Equipment - 3,700
Facilities 11,750 55,000
Operations 173,288 59,388
Antique vehicles - 548,100

$ 1,446,871 $ 2,081,865

The Foundation recognized contributed nonfinancial assets within revenue, including contributed
supplies, equipment, transportation, food, and other services. Unless otherwise noted, contributed
nonfinancial assets did not have donor-imposed restrictions.

In 2024, the Foundation received a collection of antique vehicles appraised at $548,100. During the
year ended June 30, 2025, the Foundation received the funds for the collection less than the appraised
value and recorded a loss of $224,600.

In valuing contributed materials, the Foundation estimated fair value on the basis of estimates of

wholesale values that would be received for selling similar products in the United States. In valuing
contributed services, the Foundation estimated fair value based on current rates for similar services.
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NOTE 15.

NOTE 16.

NOTE 17.

RELATED-PARTY TRANSACTIONS

The Foundation maintains checking accounts and loan accounts at a bank in which a board member is
actively involved in the management and operations.

At June 30, 2025 and 2024, the Foundation owed Georgia Southern University $3,561,569 and
$130,285, respectively, for reimbursement for various items paid by the University on behalf of the
Foundation. The Foundation had no receivable from Georgia Southern University at June 30, 2025 and
2024.

Also at June 30, 2025 and 2024, the Foundation owed Georgia Southern University Foundation, Inc.
(“GSU Foundation”) $1,663,313 and $2,148,208, respectively, for contributions receivable and received
for facility construction projects to be paid for by GSU Foundation.

COMMITMENTS AND GUARANTEES

In the normal course of operations, the Foundation is a party to agreements in which it acts as a
guarantor on certain athletic department employee contracts. Under these contracts, the Foundation
has guaranteed to fulfill the terms of those contracts in the event that the University is unable to meet
the terms of the contracts or in situations where the Foundation guarantees a buyout of an athletic
department employee contract upon termination of that contract. The actual amount of the guarantee
cannot be determined until the University is unable to fulfill the terms of specific contracts or until the
contract is terminated. At both June 30, 2025 and 2024, the Foundation has accrued $13,603 for
severance on terminated coaches contracts.

The Foundation has also entered into a contract with a software provider for ticketing services for
annual commitments of at least $71,520 through June 30, 2026.

SUBSEQUENT EVENTS

Management has evaluated events occurring through September 5, 2025, the date the consolidated
financial statements were available to be issued.
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATING STATEMENT OF FINANCIAL POSITION
JUNE 30, 2025

ASSETS

Cash and cash equivalents

Assets limited as to use

Contributions receivable, less allowance for doubtful pledges of $1,166,994
and present value discount of $1,125,098

Other accounts receivable

Investments

Net investment in direct financing leases

Prepaid expenses

Property and equipment, net of accumulated depreciation of $3,309,540

Other assets

Total Assets
LIABILITIES AND NET ASSETS

LIABILITIES

Accounts payable

Accrued interest payable

Other accrued expenses

Due to Georgia Southern University Foundation

Due to University

Deferred revenue

Bonds payable, net of unamortized discount of $228,999 and unamortized
debt issuance costs of $263,455

Note payable
Total liabilities

NET ASSETS
Without donor restrictions:
Board-designated reserve fund
Undesignated
Total without donor restrictions
With donor restrictions
Total net assets

Total Liabilities and Net Assets

See Note to Supplemental Information.

Georgia Southern

University Athletic Stadium
Foundation, Inc. Construction, LLC Eliminations Total
$ 12,033,088 99,978 $ 12,133,066
- 2,124,698 2,124,698
10,707,475 10,707,475
165,272 165,272
5,647,478 - 5,647,478
- 16,981,573 16,981,573
- 1,160 1,160
16,804,684 - - 16,804,684
72,093 (250) 71,843
$ 45,430,090 19,207,409 (250) $ 64,637,249
$ 7,583 - $ 7,583
8,083 362,087 370,170
13,603 - 13,603
1,663,313 1,663,313
3,561,569 3,561,569
857,154 857,154
- 17,307,546 - 17,307,546
10,000,000 - 10,000,000
16,111,305 17,669,633 33,780,938
466,194 - - 466,194
13,166,942 1,537,776 (250) 14,704,468
13,633,136 1,537,776 (250) 15,170,662
15,685,649 - - 15,685,649
29,318,785 1,537,776 (250) 30,856,311
$ 45,430,090 19,207,409 (250) $ 64,637,249
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary
CONSOLIDATING STATEMENT OF FINANCIAL POSITION

JUNE 30, 2024
Georgia Southern
University Athletic Stadium
Foundation, Inc. Construction, LLC Eliminations Total
ASSETS
Cash and cash equivalents $ 10,046,691 $ 94,922 $ - $ 10,141,613
Assets limited as to use - 2,009,047 - 2,009,047
Contributions receivable, less allowance for doubtful pledges of $1,216,245
and present value discount of $1,762,272 11,485,718 - - 11,485,718
Other accounts receivable 585,850 - - 585,850
Investments 4,693,366 - - 4,693,366
Net investment in direct financing leases - 17,535,068 - 17,535,068
Prepaid expenses - 1,160 - 1,160
Property and equipment, net of accumulated depreciation of $2,762,822 15,693,267 - - 15,693,267
Other assets 43,962 - (250) 43,712
Total Assets $ 42,548,854 $ 19,640,197 $ (250) $ 62,188,801
LIABILITIES AND NET ASSETS
LIABILITIES
Accounts payable $ 96,608 $ - $ - $ 96,608
Accrued interest payable 6,417 371,539 - 377,956
Other accrued expenses 13,603 - - 13,603
Due to Georgia Southern University Foundation 2,148,208 - - 2,148,208
Due to University 130,285 - - 130,285
Deferred revenue 945,862 - - 945,862
Bonds payable, net of unamortized discount of $241,721 and unamortized
debt issuance costs of $278,092 - 17,910,187 - 17,910,187
Note payable 10,000,000 - - 10,000,000
Total liabilities 13,340,983 18,281,726 - 31,622,709
NET ASSETS
Without donor restrictions:
Board-designated reserve fund 466,194 - - 466,194
Undesignated 10,393,101 1,358,471 (250) 11,751,322
Total without donor restrictions 10,859,295 1,358,471 (250) 12,217,516
With donor restrictions 18,348,576 - - 18,348,576
Total net assets 29,207,871 1,358,471 (250) 30,566,092
$ 42,548,854 $ 19,640,197 $ (250) $ 62,188,801

Total Liabilities and Net Assets

See Note to Supplemental Information.
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Georgia Southern University Athletic Foundation, Inc.
and Subsidiary

CONSOLIDATING STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2025

Georgia Southern University

Athletic Foundation, Inc. Stadium Construction, LLC Consolidated
Without Donor With Donor Without Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Total Eliminations Restrictions Restrictions Total
Support and Revenues
Contributions $ 2,855,599 $ 4,713,546 $ 7,569,145 $ - $ - - $ 2,855,599 $ 4,713,546 $ 7,569,145
Contributed services and materials 189,259 93,833 283,092 - - - 189,259 93,833 283,092
Contributed salaries and benefits by
Georgia Southern University 1,163,779 - 1,163,779 - - - 1,163,779 - 1,163,779
Lease income from stadium suites 782,339 265,860 1,048,199 - - - 782,339 265,860 1,048,199
Interest income on direct financing lease - - - 909,268 909,268 - 909,268 - 909,268
Special eventincome, net 44,960 40,426 85,386 - - - 44,960 40,426 85,386
Interest and dividends, net of investment fees 679,214 (59,636) 619,578 71,504 71,504 - 750,718 (59,636) 691,082
Net realized and unrealized gains on investments 111,858 393,510 505,368 - - - 111,858 393,510 505,368
Other 411,219 444,631 855,850 - - (40,317) 370,902 444,631 815,533
Bad debt (losses) (81,781) (680,760) (762,541) - - - (81,781) (680,760) (762,541)
Net assets released from donor restrictions 7,874,337 (7,874,337) - - - - 7,874,337 (7,874,337) -
Total support and revenues 14,030,783 (2,662,927) 11,367,856 980,772 980,772 (40,317) 14,971,238 (2,662,927) 12,308,311
Expenses
Program services:
Student support 334,251 - 334,251 - - - 334,251 - 334,251
University support 8,598,188 - 8,598,188 761,150 761,150 - 9,359,338 - 9,359,338
Total program services 8,932,439 - 8,932,439 761,150 761,150 - 9,693,589 - 9,693,589
Supporting services:
General and administrative 1,646,004 - 1,646,004 40,317 40,317 (40,317) 1,646,004 - 1,646,004
Fundraising 678,499 - 678,499 - - - 678,499 - 678,499
Total expenses 11,256,942 - 11,256,942 801,467 801,467 (40,317) 12,018,092 - 12,018,092
Change in Net Assets 2,773,841 (2,662,927) 110,914 179,305 179,305 - 2,953,146 (2,662,927) 290,219
Net Assets, Beginning of Year 10,859,295 18,348,576 29,207,871 1,358,471 1,358,471 (250) 12,217,516 18,348,576 30,566,092
Net Assets, End of Year $ 13,633,136 $ 15,685,649 $ 29,318,785 $ 1,537,776 $ 1,537,776 (250) $ 15,170,662 $ 15,685,649 $ 30,856,311

See Note to Supplemental Information.
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Georgia Southern University Athletic Foundation, Inc.

and Subsidiary

CONSOLIDATING STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2024

Georgia Southern University

Athletic Foundation, Inc.

Stadium Construction, LLC

Consolidated

Support and Revenues
Contributions $
Contributed services and materials
Contributed salaries and benefits by
Georgia Southern University
Lease income from stadium suites
Interest income on direct financing lease
Special event income, net
Interest and dividends, net of investment fees
Net realized and unrealized gains on investments
Other
Bad debt (losses)
Net assets released from donor restrictions

Total support and revenues

Expenses
Program services:
Student support
University support

Total program services
Supporting services:
General and administrative
Fundraising

Total expenses

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year $

Without Donor With Donor Without Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Total Eliminations Restrictions Restrictions Total

2,644,733 $ 8,310,398 $ 10,955,131 $ - $ - - $ 2,644,733 $ 8,310,398 $ 10,955,131
101,472 732,221 833,693 - - - 101,472 732,221 833,693
1,248,172 - 1,248,172 - - - 1,248,172 - 1,248,172
639,044 260,000 899,044 - - - 639,044 260,000 899,044

- - - 935,482 935,482 - 935,482 - 935,482

49,485 76,563 126,048 - - - 49,485 76,563 126,048
552,391 172,147 724,538 46,831 46,831 - 599,222 172,147 771,369
113,037 369,424 482,461 - - - 113,037 369,424 482,461
207,054 789,130 996,184 - - (39,143) 167,911 789,130 957,041
(95,115) (385,903) (481,018) - - - (95,115) (385,903) (481,018)
6,420,077 (6,420,077) - - - - 6,420,077 (6,420,077) -
11,880,350 3,903,903 15,784,253 982,313 982,313 (39,143) 12,823,520 3,903,903 16,727,423
234,394 - 234,394 - - - 234,394 - 234,394
6,735,529 - 6,735,529 786,043 786,043 - 7,521,572 - 7,521,572
6,969,923 - 6,969,923 786,043 786,043 - 7,755,966 - 7,755,966
1,578,583 - 1,578,583 39,143 39,143 (39,143) 1,578,583 - 1,578,583
685,515 - 685,515 - - - 685,515 - 685,515
9,234,021 - 9,234,021 825,186 825,186 (39,143) 10,020,064 - 10,020,064
2,646,329 3,903,903 6,550,232 157,127 157,127 - 2,803,456 3,903,903 6,707,359
8,212,966 14,444,673 22,657,639 1,201,344 1,201,344 (250) 9,414,060 14,444,673 23,858,733
10,859,295 $ 18,348,576 $ 29,207,871 $ 1,358,471 $ 1,358,471 (250) $ 12,217,516 $ 18,348,576 $ 30,566,092

See Note to Supplemental Information.
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Note To Supplemental Information

NOTE 1. CONSOLIDATING FINANCIAL STATEMENTS

For the years ended June 30, 2025 and 2024, the Foundation has presented the investments in
subsidiaries at cost on the consolidating statements of financial position.
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