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Independent Auditor's Report

To the Board of Trustees
Max M. & Marjorie S. Fisher Foundation

We have audited the accompanying financial statements of Max M. & Marjorie S. Fisher
Foundation (the "Foundation"), which comprise the balance sheet as of December 31, 2012 and
2011 and the related statements of activities and changes in net assets and cash flows for the
years then ended, and the related notes to the financial statements. 

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements 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
entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinions.
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To the Board of Trustees
Max M. & Marjorie S. Fisher Foundation

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Max M. & Marjorie S. Fisher Foundation as of December 31, 2012 and
2011 and the changes in its net assets and its cash flows for the years then ended, in accordance
with accounting principles generally accepted in the United States of America.

As explained in Note 1, the financial statements include certain investments whose fair values
have been estimated by management in the absence of readily determinable fair values.
Management's estimates are based on information provided by the fund managers or the
partnership general partners.  These investments are valued at $94,369,328 (37.8 percent of net
assets) at December 31, 2012 and $86,625,239 (37.7 percent of net assets) at December 31,
2011.

July 24, 2013
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Max M. & Marjorie S. Fisher Foundation

Balance Sheet

December 31,
2012

December 31,
2011

Assets

Cash and cash equivalents $ 100,672 $ 200,673
Investments (Note 2) 243,831,638 218,355,796
Investment redemption and other receivables 7,022,491 16,459,527

Property and equipment - Net (Note 5) 196,480 200,764

Total assets $ 251,151,281 $ 235,216,760

Liabilities and Net Assets

Liabilities
Accrued liabilities $ 219,498 $ 38,179

Grants payable (Note 3) 1,290,505 5,330,548

Total liabilities 1,510,003 5,368,727

Net Assets - Unrestricted 249,641,278 229,848,033

Total liabilities and net assets $ 251,151,281 $ 235,216,760

See Notes to Financial Statements. 3



Max M. & Marjorie S. Fisher Foundation

Statement of of Activities and Changes in Net Assets

Year Ended

December 31,
2012

December 31,
2011

Income
Contributions $ 254,955 $ 35,374
Investment income:

Dividends and interest 1,687,031 1,864,041
Net realized and unrealized gains (losses) on investments 28,146,533 (3,026,183)
Other income - 1,931
Investment expenses (939,275) (701,186)

Federal excise tax (89,934) (63,861)

Net investment income (loss) 28,804,355 (1,925,258)

Net income (loss) 29,059,310 (1,889,884)

Expenses
Grants 7,852,123 8,407,119
Program expenses 556,777 494,270

Management and general 857,165 770,817

Total expenses 9,266,065 9,672,206

Increase (Decrease) in Net Assets 19,793,245 (11,562,090)

Net Assets - Beginning of year 229,848,033 241,410,123

Net Assets - End of year $ 249,641,278 $ 229,848,033

See Notes to Financial Statements. 4



Max M. & Marjorie S. Fisher Foundation

Statement of Cash Flows

Year Ended
December 31,

2012
December 31,

2011

Cash Flows from Operating Activities
Increase (decrease) in net assets $ 19,793,245 $ (11,562,090)
Adjustments to reconcile increase (decrease) in net assets to

net cash used in operating activities:
Depreciation and amortization 9,863 15,642
Discount on grants payable 841 17,092
Realized gain on sales of investments (3,623,082) (2,445,861)
Unrealized (gain) loss on investments (24,523,451) 5,472,044
Deferred excise taxes (201) 11,699
Contributed securities (178,134) -
Changes in operating assets and liabilities which

(used) provided cash:
Accounts receivable (24,118) 51,500
Taxes payable 9,500 (9,070)
Grants payable (4,040,884) (3,720,881)

Accrued liabilities 172,020 (141,871)

Net cash used in operating activities (12,404,401) (12,311,796)

Cash Flows from Investing Activities
Purchase of property and equipment (5,579) (5,598)
Net change in investment redemption receivable 9,461,154 (3,335,704)
Purchases of investments (42,615,161) (37,123,369)

Proceeds from sales and maturities of investments 45,463,986 52,973,976

Net cash provided by investing activities 12,304,400 12,509,305

Net (Decrease) Increase in Cash and Cash Equivalents (100,001) 197,509

Cash and Cash Equivalents - Beginning of year 200,673 3,164

Cash and Cash Equivalents - End of year $ 100,672 $ 200,673

See Notes to Financial Statements. 5



Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 1 - Nature of Business and Significant Accounting Policies

Nature of Operations - Max M. & Marjorie S. Fisher Foundation (the "Foundation"),
located in Southfield, Michigan, established in 1955 and endowed following the death of
Max M. Fisher in 2005, is a private family foundation which was organized to make
grants to charitable organizations which are described in Section 501(c)(3) of the
Internal Revenue Code.  The primary activity of the Foundation is to receive and
administer funds in order to support charitable, educational, religious, cultural, and
other organizations.  The Foundation aims to create opportunities for those without
them and support human community in all its forms from families to coalitions, cities to
nations. The Foundation was funded through the Max M. Fisher Estate and contributions
by family members.

Cash Equivalents - The Foundation considers all highly liquid investments purchased
with original maturities of three months or less to be cash equivalents.

Investments - Money market investment funds are under the custody of fund managers
and represent temporarily uninvested monies and short-term investments consisting of
funds collected.

Investments in common and preferred stocks, bonds, U.S. Treasury bills, and mutual
funds are carried at quoted fair market value.  The change in unrealized market
appreciation is included in the statement of activities and changes in net assets.  Realized
gains and losses are recorded using specific identification of the assets sold.

The alternative investments, comprised primarily of fund of funds, multi-asset funds,
private equity funds, alternative/hedge funds, and real estate funds, a significant amount
of which are not readily marketable, are carried at estimated fair values as provided by
the various fund managers.  Foundation management reviews and evaluates the values
provided by the investment managers and agrees with the valuation methods and
significant assumptions used in determining fair value.  Those estimated fair values are
subject to uncertainty and may differ significantly from the values that would have been
used had a ready market for these securities existed.  

Risk and Uncertainties - The Foundation invests in various investment securities.
Investment securities are exposed to various risks such as interest rate, market,
currency, and credit risks.  Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and such changes could materially affect the
amounts reported in the balance sheet.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 1 - Nature of Business and Significant Accounting Policies
(Continued)

Property and Equipment - Property and equipment are recorded at cost when
purchased and at estimated fair market value when donated.  Depreciation on property
and equipment is provided on a straight-line basis over the estimated useful lives of the
assets. 

Grants Payable - Unconditional promises to give are recognized as an expense at the
time of formal approval by the distribution committee or full board of trustees.
Conditional promises to give, if any, are expensed when such conditions are substantially
met.

Tax Status - The Foundation is exempt from federal income taxes under Section
501(c)(3) of the United States Internal Revenue Code.  As a private family foundation,
the Foundation is subject to an excise tax on net investment income, including realized
gains as defined in the Tax Reform Act of 1969.

Accounting principles generally accepted in the United States of America require
management to evaluate tax positions taken by the Foundation and recognize a tax
liability if the Foundation has taken an uncertain position that more likely than not would
not be sustained upon examination by the IRS or other applicable taxing authorities.
Management has analyzed the tax positions taken by the Foundation, concluding as of
December 31, 2012 and 2011 there are no uncertain positions taken or expected to be
taken requiring recognition of a liability or disclosure in the financial statements.  The
Foundation is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.   Management believes it is no longer
subject to income tax examinations for years prior to 2009. 

Contributions - Contributions of cash and other assets are reported as revenue when
received, measured at fair value.  All contributions received by the Foundation are
unrestricted.

Classification of Net Assets - Net assets of the Foundation are classified based on the
presence or absence of donor-imposed restrictions. All net assets of the Foundation are
unrestricted.

Functional Allocation of Expenses -  The costs of providing the various programs and
other activities have been summarized on a functional basis in the statement of activities
and changes in net assets. Employee salaries and wages are allocated between program
services, administrative, and grants expense on the basis of the actual time devoted to
these activities. Other expenses have been allocated on various bases, as determined by
management.  Although the methods of allocation used are considered appropriate,
other methods could be used that would produce different results.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 1 - Nature of Business and Significant Accounting Policies
(Continued)

Use of Estimates - The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenue, expenses, and other changes
in net assets during the reporting period.  Actual results could differ from those
estimates.

Subsequent Events - The financial statements and related disclosures include
evaluation of events up through and including July 24, 2013, which is the date the
financial statements were available to be issued.

Note 2 - Investments    

Investments consisted of the following at December 31:

2012 2011

Cost Fair Value Cost Fair Value

Short-term cash pool $ 4,293,109 $ 4,293,109 $ 6,437,266 $ 6,437,266
Fixed-income securities 40,210,956 48,268,878 51,456,898 56,119,697
Equity securities 57,998,876 78,113,053 48,059,571 57,038,478
Asset allocation funds 18,221,582 18,787,270 12,719,711 12,135,116
Real estate funds 27,483,740 26,937,611 28,127,731 24,686,593
Private equity funds and

distressed credit 12,354,591 20,165,770 12,345,325 19,344,908
Hedge fund 42,620,923 47,265,947 45,576,429 42,593,738

Total $ 203,183,777 $ 243,831,638 $ 204,722,931 $ 218,355,796

Note 3 - Grants for Charitable, Educational, and Other Authorized
Purposes    

The following summarizes the changes in grants payable:

2012 2011

Grants payable - Beginning of year $ 5,330,548 $ 9,034,337
Grants approved 7,851,282 8,390,027
Payments made (11,892,166) (12,110,908)
Change in present value discount 841 17,092

Grants payable - End of year $ 1,290,505 $ 5,330,548
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 3 - Grants for Charitable, Educational, and Other Authorized
Purposes (Continued)

The discount rate used in the December 31, 2012 and 2011 present value calculation
was 0.25 percent and is based on daily Treasury yield curve rates.

Grants payable at December 31, 2012 are scheduled to be disbursed as follows:
$974,296 and $316,209 for 2013 and 2014, respectively.   

Note 4 - Program-related Investment    

At its March 8, 2012 meeting, the board of trustees approved a program-related
investment loan in the amount of $200,000 to Hebrew Free Loan Association. The
proceeds of this loan were used to fund core loan services of Hebrew Free Loan
Association, which provides interest-free loans for charitable purposes. The note bears
no interest and will mature on December 31, 2019. As of December 31, 2012, the
Foundation valued the asset at $0 to reflect the likelihood that the final payment, due in
2019, will not be collected.

Note 5 - Property and Equipment    

The cost of property and equipment is summarized as follows:

2012 2011

Office equipment $ 13,974 $ 13,974
Computer equipment and software 64,484 59,665

Leasehold improvements 208,238 208,238

Total cost 286,696 281,877

Less accumulated depreciation (90,216) (81,113)

Net carrying amount $ 196,480 $ 200,764

Depreciation and amortization expense was $9,863 and $15,642 for the years ended
December 31, 2012 and 2011, respectively.

Note 6 - Fair Value Measurements   

Accounting standards require certain assets be reported at fair value in the financial
statements and provide a framework for establishing fair value.  The framework for
determining fair value is based on a hierarchy prioritizing the inputs and valuation
techniques used to measure fair value.     

The following tables present information about the Foundation’s assets measured at fair
value on a recurring basis at December 31, 2012 and 2011 and the valuation techniques
used by the Foundation to determine those fair values. 
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 6 - Fair Value Measurements (Continued)

In general, fair values determined by Level 1 inputs use quoted prices in active markets
for identical assets that the Foundation has the ability to access. 

Fair values determined by Level 2 inputs use other observable inputs, either directly or
indirectly.  These Level 2 inputs include quoted prices for similar assets in active
markets, and other inputs such as interest rates and yield curves observable at
commonly quoted intervals. 

Level 3 inputs are unobservable inputs, including inputs available in situations where
there is little, if any, market activity for the related asset.  These Level 3 fair value
measurements are based primarily on management’s own estimates using pricing
models, discounted cash flow methodologies, or similar techniques taking into account
the characteristics of the asset. Significant Level 3 inputs include the most recently
audited financial statements, tax returns, including Forms K-1, and performance reports
from independent sources.  

In instances where inputs used to measure fair value fall into different levels in the above
fair value hierarchy, fair value measurements in their entirety are categorized based on
the lowest level input significant to the valuation. The Foundation’s assessment of the
significance of particular inputs to these fair value measurements requires judgment and
considers factors specific to each asset.

The Foundation's policy is to recognize transfers in and out of Level 1, 2, and 3 fair value
classifications as of the actual date of the event of change in circumstances that caused
the transfer.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 6 - Fair Value Measurements (Continued)

Assets Measured at Fair Value on a Recurring Basis at December 31, 2012*

Quoted Prices
in Active

Markets for
Identical Assets

(Level 1)

Significant
Other

Observable
Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3) 

Balance at
December 31,

2012

Equity securities - U.S. $ - $ 41,705,610 $ - $ 41,705,610
Equity securities - International and

emerging markets funds - 36,407,443 - 36,407,443
Corporate debt securities 14,755,777 - - 14,755,777
Debt securities issued by foreign

governments - 33,513,101 - 33,513,101
Global asset allocation funds 18,787,270 - - 18,787,270
Real estate funds - - 26,937,611 26,937,611
Private equity funds - - 16,555,143 16,555,143
Distressed credit funds - - 3,610,627 3,610,627

Hedge fund instruments - - 47,265,947 47,265,947

Total $ 33,543,047 $ 111,626,154 $ 94,369,328 $ 239,538,529

* Excludes short-term cash pool which is not required to be disclosed under this accounting standard.

Assets Measured at Fair Value on a Recurring Basis at December 31, 2011*

Quoted Prices
in Active

Markets for
Identical Assets

(Level 1)

Significant
Other

Observable
Inputs 

(Level 2)

Significant
Unobservable

Inputs
(Level 3) 

Balance at
December 31,

2011

Equity securities - U.S. $ - $ 28,266,637 $ - $ 28,266,637
Equity securities - International and

emerging markets funds - 28,771,841 - 28,771,841
Corporate debt securities 15,880,843 - - 15,880,843
Debt securities - 31,770,910 - 31,770,910
Debt securities issued by foreign

governments - 8,467,944 - 8,467,944
Global asset allocation funds 12,135,116 - - 12,135,116
Real estate funds - - 24,686,593 24,686,593
Private equity funds - - 13,895,648 13,895,648
Distressed credit funds - - 5,449,260 5,449,260

Hedge fund instruments - - 42,593,738 42,593,738

Total $ 28,015,959 $ 97,277,332 $ 86,625,239 $ 211,918,530

* Excludes short-term cash pool which is not required to be disclosed under this accounting standard.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 6 - Fair Value Measurements (Continued)

The following tables set forth a summary of the changes in the fair value of the
Foundation's Level 3 assets for the years ended December 31, 2012 and 2011 (in
thousands).

Fair Value at
January 1,

2012

Total Realized
and

Unrealized
Gains (Losses)

Included in
Income Purchases Sales

Fair Value at
December 31,

2012

Real estate funds $ 24,686 $ 2,386 $ 4,517 $ (4,651) $ 26,938
Private equity funds 13,896 2,050 3,399 (2,790) 16,555
Distressed credit funds 5,449 (643) 2,609 (3,805) 3,610
Hedge funds 42,594 4,796 - (124) 47,266

Total Level 3 assets at fair
value $ 86,625 $ 8,589 $ 10,525 $ (11,370) $ 94,369

Fair Value at
January 1,

2011

Total Realized
and

Unrealized
Gains (Losses)

Included in
Income Purchases Sales

Fair Value at
December 31,

2011

Real estate funds $ 18,280 $ 2,187 $ 5,860 $ (1,641) $ 24,686
Private equity funds 11,904 907 3,965 (2,880) 13,896
Distressed credit funds 11,056 (497) 830 (5,940) 5,449
Hedge funds 50,726 (1,469) 44 (6,707) 42,594
Oil well 21 - - (21) -

Total Level 3 assets at fair
value $ 91,987 $ 1,128 $ 10,699 $ (17,189) $ 86,625

Realized and unrealized gains and losses are reported in the statement of activities and
changes in net assets.

Both observable and unobservable inputs may be used to determine the fair value of
positions classified as Level 3 assets. As a result, the unrealized gains and losses for these
assets presented in the tables above may include changes in fair value that were
attributable to both observable and unobservable inputs.

Investments in Entities that Calculate Net Asset Value per Share

The Foundation holds shares or interests in investment companies at year end whereby
the fair value of the investment  held is estimated based on the net asset value per share
(or its equivalent) of the investment company.  At year end, the fair value, unfunded
commitments and redemption rules of those investments are as follows (in thousands):
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 6 - Fair Value Measurements (Continued)

Investments Held at December 31, 2012

Fair Value
Unfunded

Commitments

Redemption
Frequency, if

Eligible

Redemption
Notice
Period

Equity securities - U.S. (a) $ 41,706 $ - Monthly 30 days
Equity securities - International

and emerging markets funds (b) 36,407 - Monthly 30 days
Debt securities (c) 33,513 - Monthly 30 days
Real estate (d) 26,938 8,131 N/A* N/A
Private equity (e) 16,555 13,772 N/A* N/A
Distressed credit (f) 3,611 1,721 N/A* N/A

Hedge funds (g) 47,266 - Semiannually 105 days

Total $ 205,996 $ 23,624

* These funds are in private equity structures with no rights to redemption.  Liquidity is based
on the timing of the fund's ability to distribute proceeds as available.

The unfunded commitments noted above are not considered liabilities of the Foundation at
December 31, 2012 and 2011 and have not been recorded in the balance sheet.

(a) Equity securities - U.S. include an actively managed portfolio of individual stocks and index
funds benchmarked to three stock indexes.

(b) Equity securities - International and emerging markets funds include investments in
diversified institutional funds.  The fair values of the investments in this category have been
estimated using the net asset value per share of the investments.

(c) Debt securities include investments in diversified institutional funds. The underlying
investments include U.S. corporate bonds (both investment-grade and high-yield), bank
loans, sovereign debt of both established international and emerging market countries, U.S.
master limited partnerships, and U.S. Treasury and agency bonds.  The fair values of the
investments in this category have been estimated using the net asset value per share of the
investments.

(d) The real estate funds category includes several real estate funds invested in a variety of real
property types including multi-family, office, retail, and hotel, primarily in North America.
The fair values of the investments in this category have been estimated using the net asset
value of the Foundation’s ownership interest in partners’ capital.

(e) The private equity funds category includes investments in large and small company
buyouts, venture capital, growth equity, and distressed situations.  The investment
managers invest directly or through secondary market purchases globally.  The fair values
of the investments in this category have been estimated using the net asset value per share
of the investments.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 6 - Fair Value Measurements (Continued)

(f) The distressed credit category includes investments in a variety of debt instruments
purchased at discounts to intrinsic value globally.  The fair values of the investments in this
category have been estimated using the net asset value per share of the investments.

(g) The hedge fund category includes global investments in stocks, bonds, commodities, and
currencies.  Such managers are provided broad latitude to invest long or short, directly or
synthetically, and can employ leverage. The fair values of the investments in this category
have been estimated using the net asset value per share of the investments.

The Foundation has processes in place to select the appropriate valuation technique and
unobservable inputs to perform Level 3 fair value measurements.  The Foundation
cannot independently assess the value of these underlying positions through a public
exchange or over-the-counter market; therefore, the Foundation has engaged The
Fisher Group (TFG) as its investment advisor. The Fisher Group is responsible for
performing due diligence to monitor and obtain underlying financial information on the
Level 3 investments. The Fisher Group reviews Level 3 investment quarterly fund
manager statements and annual audited financial statements and also engages a third-
party consultant to perform additional due diligence on these investments.  The Fisher
Group meets periodically with the Foundation to report on these investments.

Note 7 - Excise Taxes    

The Foundation's current excise tax expense for the years ended December 31, 2012
and 2011 was $89,934 and $63,861, respectively. The unrealized gain on contributed
securities at December 31, 2012 was $1,149,812. There are deferred taxes of $11,498
and $11,699 related to this unrealized gain at December 31, 2012 and 2011,
respectively.

Note 8 - Related Party Transactions    

The following is a description of transactions between the Foundation and related
parties:

TFG provides the majority of financial services for the Foundation.  The terms of these
services are covered under a service agreement signed by both parties.  Four trustees
for the Foundation are also owners of TFG.  For the years ended December 31, 2012
and 2011, the Foundation incurred expenses related to TFG service provider fees in the
amount of $1,169,076 and $1,039,540, respectively.  Additionally, a performance fee
component was added to the TFG fees in 2010.  This performance fee allows for the
calculation of a "pooled bonus amount" if the rate of return on the managed assets is
within a specified range.  There is a cap on the amount of the performance fee.  For the
years ended December 31, 2012 and 2011, the performance fees were $153,608 and
$0, respectively.
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Max M. & Marjorie S. Fisher Foundation

Notes to Financial Statements
December 31, 2012 and 2011

Note 8 - Related Party Transactions (Continued)

TFG has engaged Ram Realty Services to advise on real estate investments.  Ram Realty
Services is co-owned by the husband of a Foundation board of trustees member.  In
addition, the Foundation has entered into a commitment to invest $8 million in a TFG-
sponsored LLC, which has, in turn, committed to invest in Ram Realty Partners II LP and
Ram Realty Investors II LLC (the "Ram Funds").  The Foundation has also entered into a
commitment to invest $2,500,000 directly in Ram Realty Partners III.  The above-
mentioned Ram Funds are sponsored and managed by entities co-owned by a
Foundation board of trustees member and her family.  

Note 9 - Defined Contribution Plan    

The Foundation sponsors a defined contribution 403(b) plan for all eligible full-time
employees.  Employees may make elective contributions to the 403(b) plan in
accordance with IRS regulations.  The Foundation may make contributions to the 403(b)
plan up to 5 percent of the employees' base salaries.  During the years ended December
31, 2012 and 2011, the Foundation contributed $20,377 and $14,684, respectively, to
the plan.
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  Independent Auditor's Report on Additional Information

To the Board of Trustees
Max M. & Marjorie S. Fisher Foundation

We have audited the financial statements of Max M. & Marjorie S. Fisher Foundation as of and
for the years ended December 31, 2012 and 2011.  Our audits were conducted for the purpose
of forming an opinion on the financial statements as a whole.  The accompanying schedule of
details of support activities is presented for the purpose of additional analysis and is not a
required part of the 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 financial statements. The information has been subjected to the auditing
procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves,
and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the information is fairly stated in all material respects in
relation to the financial statements as a whole.

July 24, 2013
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Max M. & Marjorie S. Fisher Foundation

Schedule of Details of Support Activities

Year Ended December 31

2012 2011

Management and General Expenses
Salaries and wages $ 117,769 $ 112,932
Employee benefits 22,982 21,260
Payroll taxes 7,326 6,871
Contract and professional fees 135,115 128,633
Telephone 12,255 8,321
Employee relations and training 24,630 10,487
Insurance 10,255 10,247
Postage and shipping 2,755 2,006
TFG service provider fee 409,177 363,839
Rent 30,596 51,384
Depreciation and amortization 9,863 15,642
Supplies, printing, and subscriptions 14,925 10,752
Interest expense 906 238
Other taxes 15,778 (15,784)
Information systems 5,085 8,018
Travel 23,300 23,822

Miscellaneous 14,448 12,149

Total management and general expenses $ 857,165 $ 770,817
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