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Scullion, Strasheim & Company
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Board of Trustees
Helen K. and Arthur E. Johnson Foundation
Denver, Colorado

We have audited the accompanying statement of financial position of the Helen K. and Arthur E. Johnson
Foundation as of December 31, 2007, and the related statements of activities and cash flows for the year then
ended. These financial statements are the responsibility of the Foundation's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Helen K. and Arthur E. Johnson Foundation at December 31, 2007, and the results of its operations
and its cash flows for the year then ended, in conformity with accounting principles generally accepted in the United
States of America.

W&ﬂ;, ﬂb‘ﬂ&/\.&m; i’éﬁaﬁﬂn},

Denver, Colorado
May 23, 2008
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HELEN K. AND ARTHUR E. JOHNSON FOUNDATION
Statement of Financial Position
December 31, 2007

ASSETS
Cash and cash equivalents $ 7,837,686
Purchased interest receivable (Note 3) 616
Dividends, interest and royalties receivable 1,516,591
Prepayments 10,131
Investments at fair value (Notes 2 and 8) 167,396,099
Property and equipment (Note 2):
Office furniture and equipment $ 203,267
Leasehold improvements 71,972
275,239
Less accumulated depreciation and amortization (255,706) 19,533
Royalty interests (Note 2) 34,160
Total assets $ 176,814,816
LIABILITIES AND NET ASSETS
Accounts payable and accrued liabilities $ 134,784
Total liabilities 134,784
Net assets - unrestricted 176,680,032
Total liabilities and net assets $ 176,814,816



1% &

HELEN K. AND ARTHUR E. JOHNSON FOUNDATION

Statement of Activities
For the Year Ended December 31, 2007

Changes in unrestricted net assets:
Revenues and gains:
Investment revenues:
Dividends
Interest
Royalties
Miscellaneous

Net realized and unrealized gains (losses) on
investments

Total unrestricted revenues and gains (losses)

Investment and program supporting expenses:
Portfolio consultants and custodial fees
Administration
Federal excise taxes (Note 5)

Bond premium amortization
Other taxes

Program grants

Total expenses

Increase (decrease) in unrestricted net assets

Net assets unrestricted, beginning of year

Net assets unrestricted, end of year

18,366

$

43,609

2,997,510
2,781,441
121,521

856,640
830,438
793,049

26,588

$ 50918,838

10,844,560

16,763,398

2,550,324
6,941,089
9491413
7,271,985

169,408,047

$ 176,680,032
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HELEN K. AND ARTHUR E. JOHNSON FOUNDATION

Statement of Cash Flows

For the Year Ended December 31, 2007

Cash flows from operéting activities:

Increase (decrease) in unrestricted net assets $ 7,271,985
Adjustments to reconcile change in net assets to
net cash used by operating activities:

Amortization of bond premiums 26,588
Amortization of bond discounts (40,924)
Depreciation, depletion and amortization 11,375
Decrease in purchased interest receivable 33,392
Increase in dividends, interest and royalties receivable (1,106,484)
Decrease in prepayments 2,455
(Decrease) in accounts payable (7,366)
Net realized and unrealized gains on investments (10,844,560)

(11,925,524)

Net cash (used) by operating activities (4,653,539)
Cash flows from investing activities:
Additions to office furniture and equipment (4,128)
Purchases of investments (234,679,143)
Proceeds of sales of investments 244,307,275
Net cash provided (used) by investing activities 9,624,004
Cash flows from financing activities :
Net (increase) in cash and cash equivalents 4,970,465
Cash and cash equivalents at beginning of year 2,867,221
Cash and cash equivalents at end of year $ 7,837,686
Supplemental data:
Non-cash investing and financing activities None
Interest paid None

Disclosure of accounting policy:

For purposes of the statement of cash flows, the Foundation considers all highly
liquid debt instruments purchased with a maturity of three months or less to be
cash equivalents.
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