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Interest

Outstanding Outstanding
Issued June 30, Interest June 30,

(Redeemed) 2004 Maturities Rates 2004

($20,000) $270,000 2014 4.5%-7.0% $83,390

(180,000) 6,010,000 2024 4.0%-5.1% 3,622,955

(210,000) 1,445,000 2009 4.95% 205,301

(27,294) 29,696 2005 9.25%-9.3% 2,761
(60,000) 480,000 2012 8.00% 86,784
(90,000) 970,000 2012 6.25% 262,188

(1,304,000) 2007 5.75%

(325,000) 20,795,000 2033 5.40% 19,915,793

820,000          820,000         2014 4.73% 220,105         

(170,000) 345,000 2005 3.75% 10,425
(115,000) 516,000 2009 3% 34,260

$51,070,779 $146,605,696 $105,111,503
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Component Units 

Outstanding
 Original June 30,

Issue Date of Issue  Issue 2003

University of Louisiana at Lafayette
 Lafayette Economic Development Authority November 1, 1999 $1,000,000 $850,000
 Lafayette Economic Development Authority February 1, 2002 8,500,000      8,500,000      

Louisiana Tech University
 Revenue Bonds Series 2000 August 15, 2000 3,791,183      2,952,376

 
         Total $13,291,183 $12,302,376

 
 
The annual requirements to amortize all bonds outstanding at June 30, 2004, including interest of 
$105,111,503 for the universities are as follows: 
 

University of Louisiana System

Principal Interest Total

2005 $4,009,696 $6,020,098 $10,029,794
2006 4,535,000 5,988,586 10,523,586
2007 4,865,000 5,784,938 10,649,938
2008 5,070,000 6,120,752 11,190,752
2009 5,402,000 5,558,608 10,960,608
2010-2014 18,835,000 25,336,216 44,171,216
2015-2019 22,342,000 21,153,682 43,495,682
2020-2024 25,657,000 15,609,382 41,266,382
2025-2029 25,667,000 9,599,956 35,266,956
2030-2034 25,983,000 3,857,135 29,840,135
2035-2039 4,240,000 82,150 4,322,150

          Total $146,605,696 $105,111,503 $251,717,199
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Interest

Outstanding Outstanding
Issued June 30, Interest June 30,

(Redeemed) 2004 Maturities Rates 2004

($55,000) $795,000 2016 4.60% $217,465
(500,000)     8,000,000    2017 4.50% 2,862,276    

     
(338,872)     2,613,504    2011 5.76% 511,496       

($893,872) $11,408,504 $3,591,237
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The annual requirements to amortize all bonds outstanding at June 30, 2004, including interest of 
$3,591,237 for the university foundations are as follows: 
 

Component Units

Principal Interest Total

2005 $413,605 $541,700 $955,305
2006 939,487 518,172 1,457,659
2007 1,066,584 470,389 1,536,973
2008 1,089,969 417,501 1,507,470
2009 1,119,714 361,414 1,481,128
2010-2014 4,449,145 1,076,561 5,525,706
2015-2019 2,330,000 205,500 2,535,500

          Total $11,408,504 $3,591,237 $14,999,741

 
The following is a summary of the debt service reserve requirements of the various bond issues 
outstanding at June 30, 2004:  
 

Reserves Reserve
Bond Issue Available Requirement Excess

Southeastern Louisiana University
Student Recreation and Activity Center Revenue Bonds $628,227 $578,750 $49,477
University Facilities, Inc. (UFI) Refunding Bonds - 2000 481,782 481,781 1

Louisiana Tech University
Academic Facilities Bonds 722,326 389,650 332,676
Intramural Complex Bonds 1,488,720 1,485,475 3,245

University of Louisiana at Monroe
Physical Education Complex - Series 1992-A 245,204 245,204

Northwestern State University
General Obligation Bonds, Series 1993-B 38,250 38,250

McNeese State University
Expansion of Baseball Field 33,356 33,356

Grambling State University
Student Housing System Repair and 
  Replacement Reserve Account 1,092,521 600,000 492,521
Student Housing System Revenue Bonds 511,700 511,700

          Total $5,242,086 $4,364,166 $877,920
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In prior years, the system defeased certain bond issues by placing the proceeds of the refunding 
bonds in an irrevocable trust to provide for all future debt service payments on the old bonds.  
Accordingly, the trust account assets and the liability of the defeased bonds are not included in 
the system’s financial statements.  On June 30, 2004, the following bonds remain outstanding, 
which are considered defeased: 
 

Outstanding
at June 30,

Bond Issue 2004

Southeastern Louisiana University -
  Home Mortgage Authority Revenue Bonds (UFI) -
    Series 1998 $8,020,000
University of Louisiana at Monroe
  Series 1965 and Series 1966 855,000
McNeese State University -
  Housing System Revenue Bonds, Series 1961-B, 
  Series 1965 and Series 1968 1,655,000

          Total $10,530,000
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Notes Payable - University of Louisiana System 

Outstanding
Original June 30,

Note Date of Issue Issue 2003

Southeastern Louisiana University
UFI Construction Loan October 10, 1999 $2,300,000 $1,212,188

Louisiana Tech University
2001 Ford F450 Truck February 16, 2001 46,430 18,981

Grambling State University
U.S. Department of Education May 1, 1993 3,500,000 2,707,102
Ford Motor Credit Company August 30, 2001 1,165,931 892,257

          Total $7,012,361 $4,830,528

 
 
Notes Payable - Component Unit 

Outstanding
Original June 30,

Note Date of Issue Issue 2003

Louisiana Tech University
Athletic field house March 1, 2002 $1,500,000 $1,275,000

University of Louisiana at Monroe
Real estate mortgage October 30, 2002 400,500 381,984

          Total $1,900,500 $1,656,984
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Interest

Outstanding Outstanding
Issued June 30, Interest June 30,

(Redeemed) 2004 Maturities Rates 2004

($416,400) $795,788 Variable Variable $38,103

(9,305) 9,676 2005 4.04% 391

(97,266) 2,609,836 2023 3.00% 856,366
(158,262) 733,995 2008 4.10% 65,894

($681,233) $4,149,295 $960,754

 
 
 

Interest
Outstanding Outstanding

Issued June 30, Interest June 30,
(Redeemed) 2004 Maturities Rates 2004

($75,000) $1,200,000 2007 3.50% $107,539

(32,959) 349,025 2012 4.75% 75,080

($107,959) $1,549,025 $182,619

 
 



UNIVERSITY OF LOUISIANA SYSTEM ________________________________  

 
- 56 - 

The annual requirements to amortize all notes outstanding for the University of Louisiana 
System at June 30, 2004, including interest of $960,754, are as follows: 
 

Principal Interest Total

2005 $669,778 $135,067 $804,845
2006 667,624 102,603 770,227
2007 293,533 84,538 378,071
2008 296,055 73,672 369,727
2009 144,712 65,037 209,749
2010-2014 617,688 271,082 888,770
2015-2019 716,850 171,919 888,769
2020-2023 743,055 56,836 799,891

          Total $4,149,295 $960,754 $5,110,049

 
The annual requirements to amortize all notes outstanding for the university foundations at 
June 30, 2004, including interest of $182,619, are as follows: 
 

Principal Interest Total

2005 $109,558 $47,244 $156,802
2006 111,236 53,530 164,766
2007 1,087,995 49,145 1,137,140
2008 39,839 10,551 50,390
2009 41,773 8,617 50,390
2010-2014 158,624 13,532 172,156

          Total $1,549,025 $182,619 $1,731,644

 
Grambling State University is required by the U.S. Department of Education note to establish a 
Retirement of Indebtedness Account and make semiannual deposits of $22,250 until $178,000 
has been reached.  Once the debt service reserve account balance is satisfied, the university is to 
establish a Repair and Replacement Reserve Account and make annual deposits of $35,000 until 
$350,000 has been accumulated.  At June 30, 2004, the reserve requirements of $388,000 have 
been met. 
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15. RESTRICTED NET ASSETS 
 
The system has the following restricted net assets at June 30, 2004:   
 

Nonexpendable:
  Endowments $104,614,427
  Student loans 4,505,844

     Total nonexpendable $109,120,271

Expendable:
  Auxiliary and other $2,461,673
  Grants, contracts, and student fees 28,148,299
  Instruction, scholarships, fellowships, and other 5,556,718
  Restricted for use by donors 21,722,334
  Student loans 30,214,908
  Plant projects 33,636,081
  Debt service 5,144,841

     Total expendable $126,884,854

 
16. RESTATEMENT OF NET ASSETS 
 
The following adjustments were made to restate beginning net assets as reflected on 
Statement B: 
 
Net assets at June 30, 2003 $765,965,613

Capital lease obligation not previously recorded (123,804)          
Capital assets adjustments to remove assets recorded twice,  
  remove assets and accumulated depreciation disposition
   of assets in prior years 216,144
Correct accumulated depreciation for library books 
  at the University of Louisiana at Monroe (57,880)
Capital assets for Cowboy Facilities, Inc. (a component unit) 
  less than capitalization policy written off by McNeese State University (1,094,473)
Capital asset adjustment to record correct 
  beginning balance at McNeese State University (1,234,541)

Net assets at June 30, 2003, restated $763,671,059
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17. CONTINGENT LIABILITIES AND 
RISK MANAGEMENT 

 
Losses arising from judgments, claims, and similar contingencies such as guarantor of mortgage 
loans on sorority and fraternity houses are considered state liabilities and paid upon 
appropriation by the legislature and not the university. Grambling State University notified the 
U.S. Department of Education (DOE) of its intent to close out the Perkins Loan Program.  The 
university may be liable for any non-performing loans not assigned to the DOE. The extent of 
the liability cannot be determined at this time.  Loans not assigned to DOE total $695,864. 
Therefore, the system, through its respective universities’ legal advisors, estimates that potential 
claims not covered by insurance would not materially affect the financial statements. In addition, 
the system had not incurred any claims and/or litigation cost in the current year.  Other losses of 
the system arising from judgments, claims, and similar contingencies are paid through the state’s 
self-insurance fund operated by the Office of Risk Management, the agency responsible for the 
state’s risk management program, or by appropriation from the state’s General Fund.  The Office 
of Risk Management insures all of these lawsuits. 
 
18. FOUNDATIONS 
 
The accompanying financial statements do not include the accounts of the following foundations: 
 

The University of Louisiana at Lafayette Alumni Foundation 
Southeastern Athletics Association 
Southeastern Development Foundation 
Southeastern Louisiana University Alumni Association 
Louisiana Tech University Alumni Association 
The University of Louisiana at Monroe Athletic Scholarship Foundation 
The University of Louisiana at Monroe Alumni Association 
Northwestern State University Alumni Association 
Northwestern State University Athletic Association 
Northwestern State University Foundation  
McNeese State University Alumni Association 
Nicholls State University Foundation 
Nicholls Alumni Federation 
Grambling University National Alumni Association 
Grambling University Athletic Foundation 

 
These foundations are separate corporations whose financial statements are subject to audit by 
independent certified public accountants. 
 
Certain universities of the system have contracted with their respective foundations to invest the 
universities’ Endowed Chairs for Eminent Scholars endowment funds and Endowed 
Professorship Program endowment funds, which were created in accordance with R.S. 17:3384.  
The Endowed Chairs for Eminent Scholars endowment funds are established for $1,000,000 
each, with $600,000 of private contributions and $400,000 of state matching portion allocated by 
the Board of Regents for Higher Education.  The Endowed Professorship Program endowment 
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funds are established for $100,000 each, with $60,000 of private contributions and $40,000 of 
state matching portion allocated by the Board of Regents for Higher Education.  At June 30, 
2004, the foundations hold in custody $93,746,683 of Endowed Chairs for Eminent Scholars and 
Endowed Professorship Program funds.  Amounts invested by private foundations for the system 
are included as investments held by private foundations in external investment pools in the 
disclosures in note 3. 
 
19. ON-BEHALF PAYMENTS FOR SALARIES 

AND FRINGE BENEFITS 
 
On-behalf payments for salaries and fringe benefits are direct payments made by one entity to a 
third-party recipient for the employees of another legally separate entity.  On-behalf payments 
include pension plan contributions, employee health and life insurance premiums, and salary 
supplements or stipends.  For example, a nongovernmental fund-raising foundation affiliated 
with a governmental university may supplement salaries of certain university employees.  Those 
payments constitute on-behalf payments for purposes of reporting by the system. 
 
The amount of on-behalf payments for salaries and fringe benefits included in the accompanying 
financial statements for the fiscal year ended June 30, 2004, is $541,639. 
 
20. DEFERRED COMPENSATION PLAN 
 
Certain employees of the system participate in the Louisiana Public Employees Deferred 
Compensation Plan adopted under the provisions of the Internal Revenue Code Section 457.  
Complete disclosures relating to the Plan are included in the separately issued audit report for the 
Plan, available from the Louisiana Legislative Auditor, Post Office Box 94397, Baton Rouge, 
Louisiana 70804-9397. 
 
21. ALTERNATIVE FINANCING AGREEMENTS 
 
McNeese State University (McNeese) 
 
On May 31, 2001, Cowboy Facilities, Inc., a nonprofit organization, entered into a loan 
agreement with the Calcasieu Parish Public Trust Authority to obtain financing for the 
construction of student housing facilities on the McNeese campus.  Financing for the project is 
through the issuance of $21,120,000 University Student Lease Revenue Bonds, Series 2001. 
 
Pursuant to the terms of a Ground Lease agreement, the corporation will lease land that is now 
occupied by three new dormitories on the main campus from the Board of Supervisors of the 
University of Louisiana System. McNeese will lease the dormitories from Cowboy Facilities, 
Inc., for 33 years at which time the dormitories will become McNeese’s property.  McNeese has 
also contracted with Ambling, Inc., to manage the new dormitories.  All of the rental income will 
be used first to pay the bonds, then maintenance of the building, and then the management fee.   
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On February 20, 2004, Cowboy Facilities, Inc., a nonprofit organization, entered into a loan 
agreement with the Calcasieu Parish Public Trust Authority to obtain financing for the 
development of additional public parking on the campus of McNeese State University.  
Financing for the project is through the issuance of $820,000 of Revenue Bonds, Series 2004. 
 
Pursuant to the terms of the Ground Lease agreement, the corporation will lease land from the 
Board of Supervisors of the University of Louisiana System upon which the new public parking 
facilities will be built.  The new parking will be leased by the corporation to the board in 
accordance with the provisions of the lease agreement.  The board’s right to obtain title to the 
facilities is set forth in the facilities lease agreement.  The rental income derived from the 
facilities lease will be used to pay the bonds. 
 
Southeastern Louisiana University (SLU) 
 
University Facilities, Inc., entered into a reimbursement agreement with Hibernia National Bank 
regarding borrowing funds from the Louisiana Public Facilities Authority.  On June 1, 2000, the 
Louisiana Public Facilities Authority agreed to two issuances of its Equipment and Capital 
Facilities Pooled Loan Program Revenue Bonds, Series 2000 totaling $16,330,000 for the 
purpose of financing the acquisition of new equipment and the construction of new capital 
improvements for the Board of Supervisors of the University of Louisiana System at SLU.  
 
Pursuant to the terms of the Ground Lease agreements, the corporation will lease the land from 
the board.  The new facilities will be leased by the corporation to the board in accordance with 
the provisions of an agreement to lease (facilities lease).  In accordance with the facilities lease, 
the corporation will construct and equip student housing facilities and lease back the facilities to 
the board for use by students, faculty, and staff of SLU.  The board’s right to obtain title to the 
facilities is set forth in the facilities lease.  The rental income derived from the facilities lease 
will be used to pay the bonds. 
 
University of Louisiana at Lafayette (ULL) 
 
On October 1, 2002, the Lafayette Public Trust Financing Authority agreed to issue revenue 
bonds totaling $19,065,000 for the Ragin’ Cajun Facilities, Inc., for the construction of a student 
apartment complex, food service facility, and child care facility including parking and other 
infrastructure on land owned by the Board of Supervisors of the University of Louisiana System 
on behalf of ULL. 
 
Pursuant to the terms of the Ground Lease agreements, the corporation will lease the land from 
the board.  The new facilities will be leased by the corporation to the board in accordance with 
the provisions of an agreement to lease (facilities lease).  In accordance with the facilities lease, 
the corporation will construct and equip student housing facilities and lease back the facilities to 
the board for use by students, faculty, and staff of ULL.  The rental income derived from the 
facilities lease will be used to pay the bonds.    
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University of Louisiana at Monroe (ULM) 
 
On June 1, 2004, the Louisiana Local Government Environmental Facilities and Community 
Development Authority agreed to issue revenue bonds totaling $35,210,000 for the University of 
Louisiana Monroe Facilities, Inc., for the purpose of paying prior debt and the construction of 
student housing, a student center, an infirmary, and other facilities for the Board of Supervisors 
of the University of Louisiana System. 
 
Pursuant to the terms of the Ground Lease agreement, the corporation will lease the land from 
the board.  The new facilities will be leased by the corporation to the board in accordance with 
the provisions of an agreement to lease (facilities lease).  In accordance with the facilities lease, 
the corporation will construct student housing facilities, a student center, an infirmary, and other 
student facilities and lease back the facilities to the board for use by students, faculty, and staff of 
ULM.  The rental income derived from the facilities lease will be used to pay the bonds.    
 
Louisiana Tech University (LTU) 
 
On July 1, 2004, the Louisiana Local Government Environmental Facilities and Community 
Development Authority agreed to issue revenue bonds totaling $21,840,000 for the Innovative 
Student Facilities Inc., a nonprofit corporation, for the purpose of constructing student housing 
and related facilities for the Board of Supervisors of the University of Louisiana System. 
 
Pursuant to the terms of the Ground Lease agreement, the corporation will lease land from the 
board upon which the facilities will be built.  The new facilities will be leased by the corporation 
to the board in accordance with the provisions of an agreement to lease (facilities lease).  In 
accordance with the facilities lease, the corporation will construct student housing facilities and 
lease back the facilities to the board for use by students, faculty, and staff of LTU.  The rental 
income derived from the facilities lease will be used to pay the bonds.   
 
22.  SUBSEQUENT EVENTS 
 
Southeastern Louisiana University 
 
On August 13, 2004, University Facilities, Inc., entered into a loan reimbursement agreement 
with Louisiana Local Government Environmental Facilities and Community Development 
Authority totaling $76,910,000.  Of this total, $60,985,000 principal amount of revenue bonds 
will be designated “Louisiana Authority Revenue Bonds (Southeastern Louisiana 
University/University Facilities, Inc. Project) Series 2004A,” $15,000,000 principal amount of 
revenue bonds to be designated “Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana 
University/University Facilities, Inc. Project) Series 2004B,” and $925,000 principal amount of 
revenue bonds to be designated “Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana 
University/University Facilities, Inc. Project) Series 2004C.”  These bonds were issued for the 
purpose of constructing new residential housing including all furniture and equipment and to 
renovate an existing student housing facility all located on the campus of Southeastern Louisiana 
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University, to provide working capital for marketing and operating the new and renovated 
facilities, to pay interest on the Series 2004 Bonds during construction and renovation of the 
facilities, to pay the cost of issuing the bonds, and to fund the Debt Service Reserve Fund on the 
bonds.  Total cost of construction is estimated to be $63,000,000.  The anticipated completion 
date for the first phase is January 2005 with the second phase to be completed by August 2005. 
 
Louisiana Tech University 
 
Louisiana Tech University refinanced the outstanding balance of $6,765,000 of Revenue 
Refunding Bonds, Series 1999, on September 30, 2004, by issuing Revenue Refunding Bonds, 
Series 2004, in the amount of $7,225,000.  These new bonds are for a term of seven years and 
have a final maturity on October 1, 2011.  The interest rates vary between 2.25% and 3.00%. 
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Combining Schedule of Net Assets - by University 
 
Schedule 1 presents the current and long-term portions of assets and liabilities and net assets for 
each university. 
 
 

Combining Schedule of Revenues, Expenses, 
and Changes in Net Assets - by University 

 
Schedule 2 presents information showing how the assets of each university changed as a result of 
current year operations.   
 
 

Schedule of Cash Flows - by University 
 
Schedule 3 presents information showing how each university’s cash changed as a result of 
current year operations. 
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UNIVERSITY OF LOUISIANA SYSTEM
STATE OF LOUISIANA

Combining Schedule of Net Assets - by University
June 30, 2004

GRAMBLING LOUISIANA MCNEESE NICHOLLS NORTHWESTERN
STATE TECH STATE STATE STATE

UNIVERSITY UNIVERSITY UNIVERSITY UNIVERSITY UNIVERSITY

ASSETS
Current assets:
  Cash and cash equivalents $9,242,260 $14,766,235 $12,302,539 $12,106,223 $14,581,392
  Investments 
  Receivables (net) 2,471,609 4,916,363 4,461,663 1,770,069 4,705,710
  Due from state treasury 232,352 239,408 293,192
  Due from federal government
  Inventories 434,811 1,886,905 1,345,344 138,369 653,708
  Deferred charges and prepaid expenses 10,730 870,544 448,019 154,782 2,808,461
  Notes receivable (net) 30,429 1,045,978 307,413 83,967
  Other current assets 124,461 256,761
     Total current assets 12,422,191 23,610,486 18,864,978 14,408,851 23,383,191
Noncurrent assets:
  Restricted: 
    Cash and cash equivalents 2,910,379 6,601,282 3,620,769 7,337,515 3,204,047
    Investments 3,366,224 32,504,676 8,275,972 5,728,760 4,019,859
    Receivables (net) 19,198 57,691 82,328
    Notes receivable (net) 159,255 5,959,806 2,012,471 1,951,490
    Other 52,217 18,409
  Notes receivable (net) 23,170
  Capital assets (net) 63,488,794 102,843,081 54,185,012 32,507,574 46,089,300
  Other noncurrent assets 421,840 1,627,460
     Total noncurrent assets 69,924,652 148,402,100 69,740,093 45,654,710 55,347,024
          Total assets 82,346,843 172,012,586 88,605,071 60,063,561 78,730,215

LIABILITIES
Current liabilities:
  Accounts payable and accruals 3,314,295 5,455,768 3,349,222 2,121,842 2,166,512
  Due to state treasury 779
  Deferred revenues 1,051,857 3,815,481 1,039,203 1,112,273 2,447,840
  Compensated absences payable 191,586 280,407 193,474 201,415 203,359
  Capital lease obligations 226,126
  Amounts held in custody for others 463,913 508,091 317,838 139,609 21,349
  Notes payable 265,094 9,676
  Bonds payable 285,000 1,770,000 824,696 210,000
  Other current liabilities 57,316 25,563 285,271
     Total current liabilities 5,629,840 12,091,112 6,009,704 3,575,139 5,049,060
Noncurrent liabilities:
  Compensated absences payable 2,254,548 3,145,512 2,401,896 2,394,144 1,806,533
  Capital lease obligations 1,233,332
  Notes payable 3,078,737
  Bonds payable 576,000 35,860,000 23,715,000 6,070,000
  Other noncurrent liabilities 2,264,714 23,121
     Total noncurrent liabilities 5,909,285 42,503,558 26,116,896 2,394,144 7,899,654
          Total liabilities 11,539,125 54,594,670 32,126,600 5,969,283 12,948,714

NET ASSETS
Invested in capital assets, net of related debt 59,284,097 73,320,487 31,398,001 32,507,574 39,809,300
Restricted for:  
  Nonexpendable 6,567,343 24,276,339 7,500,585 10,575,618 4,513,389
  Expendable 4,606,157 12,395,218 11,453,143 7,085,376 12,350,708
Unrestricted 350,121 7,425,872 6,126,742 3,925,710 9,108,104

          Total net assets $70,807,718 $117,417,916 $56,478,471 $54,094,278 $65,781,501
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Schedule 1

SOUTHEASTERN UNIVERSITY UNIVERSITY SYSTEM TOTAL
LOUISIANA OF LOUISIANA OF LOUISIANA ELIMINATION PRIMARY

UNIVERSITY AT LAFAYETTE AT MONROE BOARD ENTRIES SYSTEM

$7,421,799 $19,699,317 $10,007,009 $3,559,365 $103,686,139
10,907,087 10,907,087

7,302,704 7,688,400 5,576,278 ($3,559,365) 35,333,431
764,952

551,450 551,450
529,221 1,734,714 170,261 6,893,333
552,673 11,428,076 457,561 16,730,846
302,222 1,153,082 811,627 3,734,718

2,529,243 870,287 147,949 3,928,701
18,637,862 53,162,126 17,893,023 3,707,314 (3,559,365) 182,530,657

7,401,957 21,518,278 32,199,605 84,793,832
6,203,735 41,090,244 18,609,613 119,799,083

492,215 651,432
1,809,143 4,599,220 16,491,385

245,204 315,830
9,610,998 9,634,168

107,532,785 147,837,863 71,570,938 3,236 626,058,583
869,619 2,918,919

122,947,620 220,927,002 127,716,795 3,236 NONE 860,663,232
141,585,482 274,089,128 145,609,818 3,710,550 (3,559,365) 1,043,193,889

2,558,645 2,539,549 5,581,388 204,237 27,291,458
779

2,728,141 2,702,521 2,490,068 17,387,384
445,170 348,968 489,796 131,940 2,486,115

27,293 148,124 401,543
679,202 678,477 914,614 3,723,093
395,006 669,776
770,000 150,000 4,009,696

5,588 3,559,365 (3,559,365) 373,738
7,609,045 6,269,515 9,773,990 3,895,542 (3,559,365) 56,343,582

4,648,309 5,356,325 3,333,560 138,404 25,479,231
33,699 337,134 1,604,165

400,782 3,479,519
20,755,000 19,065,000 36,555,000 142,596,000

235,123 2,522,958
25,837,790 24,656,448 40,225,694 138,404 NONE 175,681,873
33,446,835 30,925,963 49,999,684 4,033,946 (3,559,365) 232,025,455

85,102,753 129,642,482 65,292,638 3,236 516,360,568
   

5,657,693 31,647,364 18,381,940 109,120,271
18,437,750 48,397,379 12,159,123 126,884,854
(1,059,549) 33,475,940 (223,567) (326,632) 58,802,741

$108,138,647 $243,163,165 $95,610,134 ($323,396) NONE $811,168,434
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UNIVERSITY OF LOUISIANA SYSTEM
STATE OF LOUISIANA

Combining Schedule of Revenues, Expenses, 
  and Changes in Net Assets - by University
For the Fiscal Year Ended June 30, 2004

GRAMBLING LOUISIANA MCNEESE NICHOLLS
STATE TECH STATE STATE

UNIVERSITY UNIVERSITY UNIVERSITY UNIVERSITY

OPERATING REVENUES
Student tuition and fees (net of scholarship
  allowances of $65,081,991) $10,278,996 $32,720,392 $18,399,580 $15,187,050
Federal appropriations 50,292
Federal grants and contracts 18,127,803 14,766,116 9,248,213 8,847,895
State and local grants and contracts 2,499,414 3,372,741 1,998,818 2,387,230
Nongovernmental grants and contracts 243,778 867,234 787,311 1,120,267
Sales and services of educational departments 200,542 803,533 20,168 699,548
Auxiliary enterprise revenues (net of scholarship 
  allowances of $6,196,136; $56,362,328 of revenues
  used as security for revenue bonds) 12,412,638 22,554,166 10,033,322 4,791,515
Other operating revenues 1,151,092 1,288,578 1,564,637 916,085
     Total operating revenues 44,914,263 76,423,052 42,052,049 33,949,590

OPERATING EXPENSES
Educational and general:
  Instruction 19,754,753 35,223,692 23,800,692 23,811,846
  Research 269,710 14,059,940 1,663,708 1,137,232
  Public service 52,413 1,104,961 1,166,937 848,100
  Academic services 7,572,938 7,488,925 6,528,624 5,671,873
  Student services 3,636,073 5,254,719 3,791,018 3,773,397
  Institutional support 13,563,502 9,148,747 4,667,297 5,900,822
  Operations and maintenance of plant 3,814,528 8,127,420 5,991,512 5,719,784
  Depreciation 3,825,063 6,667,254 3,426,767 2,461,743
  Scholarships and fellowships 6,567,409 5,776,924 5,783,943 1,825,783
Auxiliary enterprises 12,652,931 27,233,345 10,925,336 7,098,073
Other operating expenses 522,592 736,155 220,629 443,333
     Total operating expenses 72,231,912 120,822,082 67,966,463 58,691,986

OPERATING LOSS (27,317,649) (44,399,030) (25,914,414) (24,742,396)

NONOPERATING REVENUES (Expenses)
State appropriations 25,852,010 43,697,036 26,676,540 24,220,000
Gifts 800,420 1,207,497 960,840 382,668
Investment income (42,711) 189,970 693,388 296,296
Interest expense (144,494) (876,441) (1,198,390)
Other nonoperating revenues 688,227 1,622,301
     Net nonoperating revenues 26,465,225 44,906,289 27,132,378 26,521,265

INCOME (Loss) BEFORE OTHER REVENUES AND EXPENSES (852,424) 507,259 1,217,964 1,778,869

Capital appropriations 3,794,735 10,967,487 553,983 (4,368,714)
Capital grants and gifts 144,343 32,272 1,459,000
Additions to permanent endowment 60,000 2,501,679 400,000
Other (7,015,543) (90,031)
CHANGE IN NET ASSETS 3,002,311 7,105,225 2,204,219 (1,220,876)

NET ASSETS - BEGINNING OF YEAR (Restated) 67,805,407 110,312,691 54,274,252 55,315,154

NET ASSETS - END OF YEAR $70,807,718 $117,417,916 $56,478,471 $54,094,278
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Schedule 2

NORTHWESTERN SOUTHEASTERN UNIVERSITY UNIVERSITY TOTAL
STATE LOUISIANA OF LOUISIANA OF LOUISIANA PRIMARY

UNIVERSITY UNIVERSITY AT LAFAYETTE AT MONROE BOARD SYSTEM

$25,820,498 $40,086,718 $39,474,984 $23,499,935 $205,468,153
143,709 194,001

15,987,427 25,026,568 27,754,882 13,651,327 133,410,231
3,867,072 1,544,781 6,467,125 7,572,930 29,710,111

355,377 487,029 13,761,341 991,720 18,614,057
770,629 295,092 590,615 326,488 3,706,615

4,664,840 8,568,469 12,834,887 8,330,744 84,190,581
1,996,076 2,223,395 1,852,218 2,423,431 13,415,512

53,461,919 78,232,052 102,736,052 56,940,284 NONE 488,709,261

28,676,667 45,754,900 42,439,379 30,343,201 249,805,130
1,488,901 1,952,830 36,196,833 7,878,031 64,647,185
2,114,502 3,111,611 1,823,101 6,689,359 16,910,984
5,690,934 9,914,741 10,129,800 6,432,364 59,430,199
6,450,496 7,795,058 12,101,114 5,428,487 48,230,362
8,417,776 10,873,906 12,135,953 9,965,429 $1,712,902 76,386,334
6,350,638 10,925,746 10,295,242 6,297,607 57,522,477
3,774,735 6,017,651 7,930,159 4,233,668 3,817 38,340,857

10,887,544 12,454,275 5,755,089 7,814,951 56,865,918
8,200,475 13,408,696 19,607,080 10,005,130 109,131,066

485,901 742,299 (74,191) 1,548,134 326,632 4,951,484
82,538,569 122,951,713 158,339,559 96,636,361 2,043,351 782,221,996

(29,076,650) (44,719,661) (55,603,507) (39,696,077) (2,043,351) (293,512,735)

28,889,247 44,867,304 60,310,909 43,287,349 1,917,612 299,718,007
4,620,192 7,971,617

711,929 472,175 5,405,737 141,940 95,496 7,964,220
(316,119) (424,939) (185,105) (3,145,488)
(203,880) 482,568 221,900 3,150,468 5,961,584

29,081,177 45,397,108 70,558,738 46,394,652 2,013,108 318,469,940

4,527 677,447 14,955,231 6,698,575 (30,243) 24,957,205

3,609,459 4,750,199 1,449,609 7,053 20,763,811
1,305,405 362,070 3,303,090
1,200,000 120,000 200,000 4,481,679
1,097,164 (6,008,410)
3,607,096 4,406,906 19,905,430 8,510,254 (23,190) 47,497,375

62,174,405 103,731,741 223,257,735 87,099,880 (300,206) 763,671,059

$65,781,501 $108,138,647 $243,163,165 $95,610,134 ($323,396) $811,168,434

- 69 -



UNIVERSITY OF LOUISIANA SYSTEM
STATE OF LOUISIANA

Combining Schedule of Cash Flows - by University
For the Fiscal Year Ended June 30, 2004

GRAMBLING LOUISIANA MCNEESE NICHOLLS
STATE TECH STATE STATE

UNIVERSITY UNIVERSITY UNIVERSITY UNIVERSITY

CASH FLOWS FROM OPERATING ACTIVITIES:
  Tuition and fees $18,632,152 $32,977,905 $18,297,031 $15,369,898
  Grants and contracts 21,390,860 19,356,515 11,391,900 12,563,799
  Payments to suppliers (15,864,239) (30,092,707) (13,405,888) (11,507,068)
  Payments for utilities (2,342,784) (7,581,211) (2,597,207) (2,196,275)
  Payments to employees (34,611,543) (56,685,154) (31,706,767) (31,317,740)
  Payments for benefits (9,141,480) (12,703,296) (7,284,023) (7,735,684)
  Payments for scholarships and fellowships (16,469,009) (6,519,535) (6,998,243) (2,866,063)
  Interest earned on loans to students
  Loans issued to students and employees (1,552,083) (5,000)
  Collection of loans to students and employees 1,103,100 (116,626) (22,293)
  Auxiliary enterprise charges 12,865,934 21,858,460 9,822,469 4,650,071
  Sales and services of educational departments 200,542 802,516 (5,694) 691,705
  Other receipts (payments) 1,491,052 1,252,594 (901,916) 877,588
     Net cash provided (used) by operating activities (23,848,515) (37,782,896) (23,504,964) (21,497,062)

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
  State appropriations 28,060,019 44,134,485 26,676,540 24,220,000
  Gifts and grants for other than capital purposes 800,420 1,254,081 960,840 382,668
  Private gifts for endowment purposes 60,000 2,501,679 400,000
  TOPS receipts 9,914,417 4,390,903 3,650,494
  TOPS disbursements (9,912,201) (4,390,903) (3,650,494)
  Federal Family Education Loan program receipts 21,475,551 17,293,650 13,448,982
  Federal Family Education Loan program disbursements (21,472,426) (17,293,650) (13,448,982)
  Student organization agency transactions
  Other payments 737,500 7,868 1,649,483
     Net cash provided by noncapital financing sources 28,920,439 48,633,086 28,045,248 26,252,151

CASH FLOWS FROM CAPITAL FINANCING ACTIVITIES:
  Proceeds from capital debt 21,418,160 (274,472)
  Capital appropriations received 3,794,735 10,967,487 553,983 (4,368,714)
  Capital grants and gifts received 144,343 32,272 1,459,000
  Proceeds from sale of capital assets 26,783
  Purchases of capital assets (4,995,624) (23,235,604) (1,794,260) 2,012,062
  Principal paid on capital debt and leases (540,528) (1,581,641) (2,016,294)
  Interest paid on capital debt and leases (144,494) (878,531) (1,198,390)
  Deposit with trustees 15,353
  Other payments (157,521) (7,015,543)
     Net cash provided (used) by capital financing activities (2,043,432) (139,193) (4,697,161) (897,652)

CASH FLOWS FROM INVESTING ACTIVITIES:
  Proceeds from sales and maturities of investments 8,231,421 16,893
  Interest received on investments (42,711) 123,322 693,388 296,189
  Purchase of investments (9,174,611) (12,029,360) (583,270) (2,605,140)
     Net cash provided (used) by investing activities (985,901) (11,889,145) 110,118 (2,308,951)

NET INCREASE IN CASH AND CASH EQUIVALENTS 2,042,591 (1,178,148) (46,759) 1,548,486

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR 10,110,048 22,545,665 15,970,067 17,895,252

CASH AND CASH EQUIVALENTS AT END OF THE YEAR $12,152,639 $21,367,517 $15,923,308 $19,443,738

(Continued)
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Schedule 3

NORTHWESTERN SOUTHEASTERN UNIVERSITY UNIVERSITY
STATE LOUISIANA OF LOUISIANA OF LOUISIANA

UNIVERSITY UNIVERSITY AT LAFAYETTE AT MONROE BOARD TOTAL

$26,367,701 $39,708,838 $39,554,811 $23,396,671 $214,305,007
20,209,876 28,421,705 47,765,128 22,359,686 183,459,469
(6,547,915) (5,713,598) (41,882,585) (11,960,408) ($711,105) (137,685,513)
(2,967,194) (3,625,044) (6,325,221) (2,196,680) (29,831,616)

(37,927,648) (61,366,569) (83,790,880) (45,094,340) (967,357) (383,467,998)
(9,085,820) (14,699,509) (9,200,081) (13,260,030) (334,646) (83,444,569)

(10,887,544) (12,454,275) (10,012,057) (7,814,951) (74,021,677)
271,221 99,243 370,464

66,195 (222,011) (3,393,641) (1,248,505) (6,355,045)
14,002 441,974 2,650,742 979,318 5,050,217

(3,535,635) 8,644,672 12,434,301 (1,674,386) 65,065,886
770,629 295,092 590,615 326,488 3,671,893

1,399,884 (16,551,693) (782,079) 1,055,000 3,402,416 (8,757,154)
(22,123,469) (37,120,418) (52,119,726) (35,032,894) 1,389,308 (251,640,636)

28,746,865 43,346,070 61,282,738 43,287,349 1,917,612 301,671,678
4,620,192 8,018,201

1,200,000 120,000 200,000 4,481,679
4,921,011 6,703,850 9,583,169 3,611,971 42,775,815

(4,921,011) (6,803,829) (9,583,169) (3,611,971) (42,873,578)
30,825,728 45,991,139 25,723,249 25,824,844 180,583,143

(30,825,728) (46,014,526) (25,723,249) (25,824,844) (180,603,405)
73,342 73,342

197,489 237,027 (491,276) 2,338,091
29,946,865 43,540,193 66,413,299 42,796,073 1,917,612 316,464,966

35,210,000 56,353,688
3,609,459 1,449,609 7,053 16,013,612

1,305,405 362,070 3,303,090
1,097,164 315,000 1,099,864 2,538,811

(7,118,140) (6,504,441) (26,493,936) (7,941,056) (76,070,999)
(200,000) (1,789,212) (1,059,742) (7,187,417)
(316,119) (424,939) (185,105) (3,147,578)

(3,868) 11,485
(870,287) (8,043,351)

(5,231,690) (4,798,001) (26,493,936) 28,065,353 7,053 (16,228,659)

78,803,777 (2,408,661) 84,643,430
711,929 472,175 5,405,737 2,683,820 95,496 10,439,345

(1,696,210) (566,386) (94,427,637) (121,082,614)
(984,281) (94,211) (10,218,123) 275,159 95,496 (25,999,839)

1,607,425 1,527,563 (22,418,486) 36,103,691 3,409,469 22,595,832

16,178,014 13,296,193 63,636,081 6,102,923 149,896 165,884,139

$17,785,439 $14,823,756 $41,217,595 $42,206,614 $3,559,365 $188,479,971
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UNIVERSITY OF LOUISIANA SYSTEM
STATE OF LOUISIANA
Combining Schedule of Cash Flows - by University, 2004

GRAMBLING LOUISIANA MCNEESE NICHOLLS
STATE TECH STATE STATE

UNIVERSITY UNIVERSITY UNIVERSITY UNIVERSITY

RECONCILIATION OF OPERATING LOSS TO
   NET CASH USED BY OPERATING ACTIVITIES:
  Operating loss ($27,317,649) ($44,399,030) ($25,914,414) ($24,742,396)
  Adjustments to reconcile operating loss to net cash
    used by operating activities:
    Depreciation expense 3,825,063 6,667,254 3,426,767 2,461,743
    Changes in assets and liabilities:
      (Increase) Decrease in accounts receivable, net (1,095,148) 1,105,563 (947,948) 41,872
      (Increase) Decrease in notes receivable, net 656,930 (145,313)
      (Increase) Decrease in inventories 18,010 37,170 (350,875) (1,907)
      (Increase) Decrease in prepaid expenses 118,035 (86,827) 29,157 (44,430)
      (Increase) Decrease in other assets 6,741
      Increase (Decrease) in accounts payable 184,001 136,445 321,118 322,769
      Increase (Decrease) in deferred revenue 202,895 (980,938) 8,578 208,431
      Increase (Decrease) in amounts held in custody for others 89,227 (95,638) (42,336) (8,335)
      Increase (Decrease) in compensated absences (437,143) (55,419) 81,615 292,377
      Increase (Decrease) in loans to students and employees (116,626)
      Increase (Decrease) in other liabilities (92,736) 27,096 (27,186)

          Net cash used by operating activities ($23,848,515) ($37,782,896) ($23,504,964) ($21,497,062)

SCHEDULE OF NONCASH INVESTING, CAPITAL, 
  AND FINANCING ACTIVITIES:
  Capital assets donated $427,607 $1,459,000

(Concluded)
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Schedule 3

NORTHWESTERN SOUTHEASTERN UNIVERSITY UNIVERSITY
STATE LOUISIANA OF LOUISIANA OF LOUISIANA

UNIVERSITY UNIVERSITY AT LAFAYETTE AT MONROE BOARD TOTAL

($29,076,650) ($44,719,661) ($55,603,507) ($39,696,077) ($2,043,351) ($293,512,735)

3,774,735 6,017,651 7,930,159 4,233,668 3,817 38,340,857

410,514 1,253,053 (1,138,223) (960,509) (1,330,826)
23,589 219,963 (40,810) 714,359

6,353 (29,896) (150,124) 41,200 (430,069)
3,678,434 224,484 (157,074) (230,007) 3,531,772

(9,587) (605,594) (57,097) (665,537)
(1,014,258) (46,701) (412,156) 762,621 72,552 326,391

134,290 23,974 124,910 857,245 579,385
2,399 30,926 3,978 409,945 390,166

47,378 511,383 (82,070) (117,183) 3,918 244,856
(742,899) (859,525)

(100,666) (1,892,720) (292,987) 3,409,469 1,030,270

($22,123,469) ($37,120,418) ($52,119,726) ($35,032,894) $1,389,308 ($251,640,636)

$1,886,607
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_________________________________________________ EXHIBIT A 

 

OTHER REPORT REQUIRED BY 
 

GOVERNMENT AUDITING STANDARDS 
 
 
The following pages contain a report on compliance with laws and regulations and on internal 
control as required by Government Auditing Standards, issued by the Comptroller General of the 
United States.  This report is based solely on the audit of the financial statements and includes, 
where appropriate, any reportable conditions and/or material weaknesses in internal control or 
compliance matters that would be material to the presented financial statements. 
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STEVE J. THERIOT, CPA 
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December 8, 2004 
 
 

Report on Internal Control Over Financial Reporting and on Compliance 
and Other Matters Based on an Audit of the Basic Financial Statements 

Performed in Accordance With Government Auditing Standards 
 
 
UNIVERSITY OF LOUISIANA SYSTEM 
STATE OF LOUISIANA 
Baton Rouge, Louisiana 
 
We have audited the basic financial statements of the University of Louisiana System, a 
component unit of the State of Louisiana, as of and for the year ended June 30, 2004, and have 
issued our report thereon dated December 8, 2004.  We did not audit a portion of the basic 
financial statements related to the operations of the Ragin’ Cajun Facilities, Inc., at the 
University of Louisiana at Lafayette; University Facilities, Inc., at Southeastern University; 
Innovative Student Facilities, Inc., at Louisiana Tech University; University of Louisiana at 
Monroe Facilities, Inc., at the University of Louisiana at Monroe; and Cowboy Facilities, Inc., at 
McNeese State University.  These are separate private nonprofit corporations that are considered 
blended component units of five of the universities included in the System.  We also did not 
audit the discretely presented component unit financial statements of the University of Louisiana 
at Lafayette Foundation, Inc.; the Louisiana Tech University Foundation, Inc.; the University of 
Louisiana at Monroe Foundation, Inc.; and the McNeese State University Foundation, Inc.  
These blended and discretely presented component units were audited by other auditors whose 
reports have been furnished to us.  This report, insofar as it relates to these blended and 
discretely presented component units, is based solely upon the reports of the other auditors.  We 
conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States.  The financial 
statements of the University of Louisiana at Monroe Foundation, Inc., and the McNeese State 
University Foundation, Inc., which were audited by other auditors upon whose reports we are 
relying, were not audited in accordance with Government Auditing Standards. 
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit, we considered the University of Louisiana System’s 
internal control over financial reporting in order to determine our auditing procedures for the 
purpose of expressing our opinions on the financial statements and not to provide assurance on 
the internal control over financial reporting.  Our consideration of the internal control over 
financial reporting would not necessarily disclose all matters in the internal control that might be 
material weaknesses.  A material weakness is a reportable condition in which the design or 
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operation of one or more of the internal control components does not reduce to a relatively low 
level the risk that misstatements caused by error or fraud in amounts that would be material in 
relation to the financial statements being audited may occur and not be detected within a timely 
period by employees in the normal course of performing their assigned functions.  We noted no 
matters involving the internal control over financial reporting and its operation that we consider 
to be material weaknesses. 
 
Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the University of Louisiana System’s 
basic financial statements are free of material misstatement, we performed tests of its compliance 
with certain provisions of laws, regulations, contracts, and grants, noncompliance with which 
could have a direct and material effect on the determination of financial statement amounts.  
However, providing an opinion on compliance with those provisions was not an objective of our 
audit, and, accordingly, we do not express such an opinion.  The results of our tests disclosed no 
instances of noncompliance or other matters that are required to be reported under Government 
Auditing Standards. 
 
Other Reports 
 
Other external auditors audited the Ragin’ Cajun Facilities, Inc.; University Facilities, Inc.; 
Innovative Facilities, Inc.; the University of Louisiana at Monroe Facilities, Inc.; Cowboy 
Facilities, Inc.; the University of Louisiana at Lafayette Foundation, Inc.; the Louisiana Tech 
University Foundation, Inc.; the University of Louisiana at Monroe Foundation, Inc.; the 
McNeese State University Foundation Inc., which are included in the University of Louisiana 
System’s financial statements for the year ended June 30, 2004. To obtain the corporations’ latest 
audit report, write to: 
 

 Ragin’ Cajun Facilities, Inc., c/o Mr. Ronald P. Lajaunie, University of Louisiana 
at Lafayette, P.O. Box 42651, Lafayette, Louisiana 70504 

 University Facilities, Inc., c/o Mr. Stephen Smith, Southeastern Louisiana 
University, P.O. Box 10709, Hammond, Louisiana 70402 

 Innovative Facilities, Inc., c/o Mr. Joseph Thomas, Louisiana Tech University, 
P.O. Box 3178, Ruston, Louisiana 71272 

 University of Louisiana at Monroe Facilities, Inc., c/o Dr. Nick J. Bruno, 700 
University Avenue, Monroe, Louisiana 71209 

 Cowboy Facilities, Inc., c/o Mr. Eddie Meche, McNeese State University, 4205 
Royal Street, Lake Charles, Louisiana  70609 

 University of Louisiana at Lafayette Foundation, Inc., c/o Mr. Ronald P. Lajaunie, 
University of Louisiana at Lafayette, P.O. Box 42651, Lafayette, Louisiana 70504 
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 Louisiana Tech University Foundation, Inc., c/o Mr. Joseph Thomas, Louisiana 
Tech University, P. O. Box 3178, Ruston, Louisiana 71272 

 University of Louisiana at Monroe Foundation, Inc., c/o Dr. Nick J. Bruno, 700 
University Avenue, Monroe, Louisiana 71209 

 McNeese State University Foundation, Inc., c/o Mr. Eddie Meche, McNeese State 
University, 4205 Royal Street, Lake Charles, Louisiana  70609 

As a part of our audit of the University of Louisiana System’s financial statements for the year 
ended June 30, 2004, we performed certain procedures on campuses within the University of 
Louisiana System.  Our reports on those procedures for those campuses are dated as follows: 
 

University of Louisiana at Lafayette November 17, 2004
Southeastern Louisiana University October 16, 2004
Louisiana Tech University October 6, 2004
University of Louisiana at Monroe November 9, 2004
Nicholls State University November 29, 2004
Grambling State University Pending issuance

 
These reports contain compliance and internal control findings, if any, related to these campuses.  
Management’s responses are also included in those reports.  Copies of those reports are available 
for public inspection at the Baton Rouge and New Orleans offices of the Legislative Auditor, and 
those reports can also be found on the Internet at www.lla.state.la.us. 
 
This report is intended solely for the information and use of the University of Louisiana System 
and its management and is not intended to be, and should not be, used by anyone other than those 
specified parties.  Under Louisiana Revised Statute 24:513, this report is distributed by the 
Legislative Auditor as a public document. 
 

Respectfully submitted, 
 
 
 
Steve J. Theriot, CPA 
Legislative Auditor 

 
BB:STD:THC:dl 
 
[ULS04] 
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