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President’s
Message



As Greece continues to experience an unprece-
dented period of economic and political crisis, in-
stitutions such as Anatolia College serve as a mod-
el for approaching challenges faced by society in a
different light, offering a spirit of hope and promise
for a better tomorrow. During these difficult times,
we are dedicated to providing the best education
possible - one that inspires and transforms our stu-
dents as well as equips them with the passion and
knowledge to change the world for the better.

Anatolia College, through its long and turbulent history, has always
been a beacon of educational excellence, humanitarian values and so-
cial contribution and is uniquely positioned to play a leading role at this
defining moment.

In this year's report, you will learn more about how Anatolia College is
performing its delicate balancing act — such as investing in innovative
learning approaches, while facing a fluid external environment that
challenges our efforts of finding the additional resources required to
sustain our dynamic institution.

We look beyond the current circumstances and remain steadfast in dy-
namically fulfilling our mission to serve the wider region. We focus on
introducing progressive and innovative educational programs and pro-
viding to gifted students of limited economic means, the opportunity to
fulfill their dreams by pursuing their academic aspirations. The founding
of the Center for Talented Youth in Greece in collaboration with the Niar-
chos Foundation and Johns Hopkins University, and the establishment
of an Entrepreneurship Center with a special focus on social entrepre-
neurship, supported by the Hellenic Initiative are distinctive examples of
the initiatives we undertake to serve the society. In an era of constrained
resources, we intensify our focus on efficiency in order to maintain the
capacity to do more with less.

The dedication, commitment and contributions of our graduates, our
members of the Board of Trustees, our teachers, our staff, and the wider
Anatolia community ensure that Anatolia College and the educational
model it represents will continue to stand out as a symbol of education-
al distinction for generations to come.

Sincerely yours,

‘._ ’l..' ,E’Jﬂﬂﬂ =
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Panos Vlachos
President







m When One Door Closes, Another Opens

(Chinese Proverb)

At a time when opportunities for progress and
growth seem to be diminishing, Anatolia is not
standing still, but is looking for new doors to open
and, as our President indicates, is finding them,
opening them and passing through them.

Panos Vlachos and his management team contin-
ue to build upon the extraordinary contributions
of our teachers, our deans and our staff at all levels to reinforce and
strengthen the traditional values of Anatolia: excellence in education,
openness to change and experimentation, respect for the opinions of
others, transparency, accountability and civic responsibility.

Espousing these values is not controversial, but executing upon them
and building them into all the small and large decisions required at Ana-
tolia in every building, on every playing field and in every classroom--
every day, can be very challenging because too frequently that requires
changes in long-standing patterns of behavior. | have heard from many
of our parents and alumni that, against all odds, Anatolia is a stronger
and better institution than it has been for many years. That is a tribute
to Dr.Vlachos's commitment to Anatolia and to these values.

For this, on behalf of our Board of Trustees, | thank Panos Vlachos, his
cabinet, the deans, teachers and staff of our wonderful schools, and all
the members of our Anatolia family for their hard work, their emotional
and financial support, and their loyalty to Anatolia.

John H. Clymer
Chair, Board of Trustees
Boston, Massachusetts






| distinctly remember my first encounter with Anatolia College when | at-
tended a presentation by then President, Richard Jackson, during which he
stated, “belief in the power of education brought Anatolia into existence in
Asia Minor in 1886". Today, that belief embodies the ideals and desires of our
donors who care deeply about providing deserving students an opportunity
to receive a premier education without regard to their financial circumstance.

Our donors understand that one of the most effective and constructive ways
to help Greece in its time of need is to offer a world-class educational experi-
ence toits young people. As our best and brightest students will one day face
the Herculean task of rehabilitating and rebuilding Greece, the unique educa-
tion that is offered by Anatolia will instill in them the knowledge, leadership
skills and self-confidence to successfully tackle this tremendous challenge.

The current economic crises presented a considerable hurdle to our success
as Greece remains in one of the modern world’s worst recessions as meas-
ured by the depth of its financial impact and duration. The consequences of
Greece's economic troubles have left no corporation, foundation, or individual
unscathed including the development efforts of Anatolia College. In spite
of these difficulties, the Institutional Advancement group made considera-
ble progress this past year in many areas that have improved our fundraising
results while establishing a variety of channels from which to promote the
school and communicate with our constituents.

To provide the best and brightest with scholarships and to ensure the appro-
priate level of educational excellence, Anatolia depends on charitable gifts
and commitments which are made possible only through the support and
charity of our donors from across the globe. This year, total giving for Anatolia
College stood at $1,453,980, a substantial increase of 43% from the previous
year. The majority of the funds raised were in support of scholarships and fi-
nancial aid. For the 2013-2014 school year, Anatolia College will offer schol-
arships and financial aid to 379 students totaling approximately $1.86 million.

On behalf of the entire Anatolia community, | want to express my sincere ap-
preciation to all our donors for their generosity and belief in the educational
program of our school. It is only with the steadfast support of our donors that
Anatolia can hope to fulfill its mission.

Sincerely,

(\ (_/"' I'. ]
Vi harcolis
A Wit he
Peter Chresanthakes
Vice President of Institutional Advancement
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ACT StUdy Abroad school Year 2012-2013 Total Study Abroad Students
from 1997-Fall 2013:
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Scholarships from US universities
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For nearly 5 years now, Anatolia College has been
leading a consortium of European universities that
coordinates European research in robotics, cogni-
tive systems and interaction through a network of
over 850 researchers, supported by significant EU
funding (over €500,000 per year to Anatolia).

Since 2005, 726 AHS students have attended a
Summer Program in the US, including 81 students
for this past year (2013).



This year the famous Anatolia Drama Club extend-
ed to the Elementary School 5th and 6th Grades
— with their first production, Peter Pan, (English-lan-
guage and complete with Crocodile) Sold-Out.
This coming year, we look forward to joining our
kids on a Magic Carpet ride as they bring Aladdin
to the Anatolia stage.

More than 550 students from around the world
came to the 8th annual ACMUN - the Anatolia Col-
lege Model United Nations —and as of this year it is
an official affiliate member of The Hague MUN. And
for the first time, the proceedings included UNES-
CO, in addition to the committees of the General
Assembly, Security Council, the International Court
of Justice and other institutions of the UN.
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Anatolia’s longstanding commitment to innovation is
demonstrated throughout all levels of the institution.

Innovative programming in the sciences and technology
fields enriches our curriculum and enlivens the many op-
tions for extra-curricular involvement for our students, fac-
ulty, staff, parents and the community at large. Some prime
examples of this include this year’s STEM activities, with a
hugely successful ‘Pre-engineering Weekends’ program
(organized outside the US for the first time at Anatolia),
STEM Family Day, and a CSI crime scene re-creation, all of
which brought the pioneering STEM approach to science
education into full focus here at Anatolia.

Our own ACSTAC conference, now in its third consecutive
year, received prestigious accreditation from the EU Re-
search center CERN.

The 2nd-annual TeAch symposium brought together over
200 educators from throughout the local area to hear Ana-
tolia College Faculty and Staff present workshops on topics
surrounding their use of technology in the learning environ-
ment: through music (Soundscapes) photography, language
instruction, experiential learning methods, and more.

Finally, a 3-person team of Anatolia staff succeeded in con-
ducting a complete overhaul of the institution’s Library
Management System, replacing the antiquated and limited
outsourced software with an Open-Source KOHA system,
generated and maintained fully in-house. The team (com-
prised of staff from the campus’ IT department and both
Libraries), managed the planning, implementation, and mi-
gration of the project in record time and with no additional
budget, an accomplishment which also indicates a signifi-
cant future cost-savings for the institution.




Our school believes strongly in our collective ability to set
high standards and achieve even higher results, and no-
where is this more apparent than in the activities of our
students. This year the acceptance rates of our High School
Seniors were exceptionally high for both domestic and
foreign universities (see ‘by the numbers' for a full break-
down) and three of our Senior students took 1st places in
the National Greek University Examinations (PanHellen-
ics) for English Literature, Political Science, and Computer
Engineering, respectively.

At ACT, one of our Junior students was awarded a full
scholarship to the prestigious Semester-at-Sea program,
a Global study abroad initiative run by the University of Vir-
ginia.

Some of the many awards and honors which our students
earned in competitions throughout the year include our
Forensics team — which won 3rd Place in the National Fo-
rensics Championships held in April, and 2 Anatolia High
School students’performance in this year’s 72nd Internation-
al Astronomy and Astrophysics Olympiad (taking a Bronze
Medal and Honorable Mention).

And there could be no better proof of the creative and in-
novative thinking of our IB students, as an Anatolia team
designed and produced EXAPOT: the “smart” watering
system — ultimately winning the “Financial Management
in Business” award in the “European Company of the
Year 2013” — an entrepreneurship competition sponsored
by Junior Achievement-Young Enterprise Europe, with the
Team President taking home a Leadership Award as well.
Finally, we just received the news that 2 of our student-ath-
letes have been accepted as freshman onto NCAA Division
1 teams at their schools (LeHigh and Davidson respectively),
highlighting their dedication to winning in both academic
and athletic arenas alike!




“From the first moment I attended Anatolia, I made a huge personal effors
to meet the demanding standards setr by my professors. The high level of
literary texts we studied, the extensive hours of English (more than other

schools)) and also the different extra-curricular activities (also in English)

helped me to develop and concentrate my own innate love for learning
with the study of languages and humanities.”

- Irini Bouraki, Scholarship & Boarding Student,

National First-place winner in Panbellenic examination

[for English Literature

“The IB program at Anatolia played a very important role in our develop-
ment of EXAPOT — Our professors gave us support and guidance, and our
classwork (for me the Business Course) helped us to develop the idea and
structure for our company. Also, extra-curricular things like Debate and
MUN gave us the skills and confidence to present our work in competition
with others, and in front of many different - and critical - audiences.”

- Dommniki Athanasiadou, Alumna, EXAPOT Founder,
& current University of Virginia Student

“(Attending college in the US) is a dream come true for me, something [
worked for and thus, I do not let fatigue intervene with my experience.
Regarding academics, I came here to study first, basketball is something

that comes second and consequently, I do not neglect the student side from
the student- athlete’...”

- George Pilissis, LeHigh University Freshman
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INnvest

Organizational strength necessitates a commitment to our
faculty and staff, and Anatolia makes it a priority to invest in
their training and access to new knowledge and methods.

This year we launched #education FWD, which features
workshops and activities along with invited speakers and
hands-on training in new technologies, providing a platform
for Anatolia staff and faculty to share ideas and practices
across the educational spectrum.

Over the summer, several of our faculty went ‘back to school’
in the United States, as a result of two new significant de-
velopments, the implementation of the IB Middle Years
program, and the inauguration of the Center for Talented
Youth. The intensive trainings were specifically oriented to-
wards the respective needs of each Program'’s content, meth-
ods, and aims, making the faculty into pupils again, and ef-
fectively duplicating some of the desired results that will be
passed on to students.

“The Seminar was especially enlightening in regards
1o realizing the goals and spirit of the MYP: that is, to
help the students develop their research and analytical
skills through the course of their education; ie, beyond
memorizing, and towards true global citizenship. And
by connecting with educators from other countries we
were able to see how the MYP’s general methods can be
applied in specific ways to fit the particularities of our

own needs and situation here in Greece.”

- Aggelos Klonaris, Prof- of Greek Language
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Anatolia’s deep ties with America are felt at all levels of the
institution, and spread beyond our walls into the broader
community. The school serves as a bridge between cul-
tures, both as an ambassador of American-style education
and achievement, and a welcoming introduction to the
warmth and possibilities here in Greece. These opportuni-
ties for cross-cultural connections range from the popular
English-language Drama Club productions (more than
70 years running and a 100% sell-out rate), to the sym-
posia and events offered by the Dukakis Center, which
brings opinion-leaders and world-class discussion on such
topics as Post-Crisis Greece, the American Elections, and
Human Rights Issues in the Balkans.

Finally, our campus has the opportunity to host students
and young people from the United States through our
groundbreaking Hellenic Birthright Initiative, and the
Anatolia Fellowes Program.
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“The Hellenic Birthright program,
first, provides an opportunity to
Greek American  college  students,
who have never been to Greece, to see,
feel and appreciate the deep and sig-
nificant meaning of their Heritage.
1t then becomes the connective link
that strengthens the ties between U.S.
and Greece and promotes cooperation
and cultural exchange involving two
worlds. Such movements are not easy
and can only be accomplished when
you have a partner like Anatolia
which shares these goals and very ef-
fectively provides the care and support
needed to make our effort a success.”

- Chris P. Tomaras
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As a non-profit institution with a history of challenges met
and overcome, Anatolia knows full-well the true meaning of
philanthropy and the benefits of practicing what we preach.
The spirit of volunteerism and service to the community is at
the core of our values and apparent in our practice through-
out each and every grade level and beyond.

Our students, faculty and staff participate in a myriad of vol-
untary programs and projects, and this past year included
a record number of organized activities: the collection and
donation of books to rural school libraries, Beach Cleanup
days, and a 2-week local High School Renewal project (a
joint exchange program with Toronto’s Upper Canada Col-
lege), to name just a few.

In addition, ACT's ongoing Service Learning program every
year places American study abroad students into local NGOs
and sites, providing an “up-close-and-personal” chance to
contribute to some of the more difficult yet rewarding areas
of the local community.



There is perhaps no greater measure of success than endur-
ance and longevity —and we measure this by the degree that
our students remain involved with Anatolia long after their
graduation day has come and gone. Alumni involvement
takes many forms at Anatolia, from the daily interest and con-
tact we receive from many of our local alumni, to the yearly
reunions organized on far shores. Our alumni base is actively
involved in the advancement of our institution’s goals, and
support for our students is chief among these.

The Class Challenge campaign raises bridge funds to assist
students who are suddenly and unexpectedly impacted by
the crisis, providing support and allowing select students to
finish their studies without the burden of additional financial
debt.

Our various alumni associations have contributed time, ener-
gy, and above all, expertise to our students and community
through their efforts at mentoring and school involvement.
By providing a network which knits together the past and
future of the school in a seamless fabric they strengthen Ana-
tolia as an institution itself, and as a base and source of inno-
vation and inspiration for the wider community around us.

(T3 D S 08

Westfiald Siraviand City. Ghympic Fark E2L Landoa

23



“For the CTY program to be a success, it was essential to have capable counter-
parties, worthy partners of convincing value, who were devoted to the principals
of egalitarian meritocracy. Both_John sHopkins through its CTY Program and
Anatolia are known for their historical commitment to excellence, unconditional
devotion to the common cause of fine education and willingness to be the cata-
lysts of something very special towards the incubation of excellence in learning.

Anatolia has been nurturing highly talented students throughout its almost 130
years history.”

M. Vasilis Tsamis, Chief Operating Offficer,
Co-Chief Investment Offficer, Stavros Niarchos Foundation



CTY-Greece
Highlight of the Year

2012-13 marked a watershed year for Anatolia, and there can be no
greater measure of our Institutional achievement than the inaugu-
ration of the new CTY program, in partnership with the Stavros
Niarchos Foundation. In a groundbreaking move that is certain to
bring both immediate and long-term change to all aspects of the
educational eco-system in Greece, Anatolia proudly became a
home to the newest Johns Hopkins University Center for Talent-
ed Youth. The choice of Anatolia was a recognition of the quality
and breadth of our school’s educational tradition and accomplish-
ments.

“We at the Johns Hopkins University Center for Talented Youth (CTY)
were immediately struck by the vision Anatolia College staff brought
to the CTY Greece project” said Julian Jones, senior philanthrop-
ic advisor for the Johns Hopkins University Center for Talented
Youth. “They saw CTY Greece as a program valuable not only to its
future students, but to Greece. We were also deeply impressed with the
IB students we met at Anatolia College and with the overall rigor of
the program. Another attractive aspect was the mission and reach of
the Dukakis Center, which aligned well with CTYs interest in civic lead-
ership. Finally, CTY visitors to Thessaloniki welcomed the enthusiasm
of the Anatolia leadership for the project and the immediate sense of
collegiality they projected.”

The Center officially began operating over the summer months,
and five teachers were sent to Baltimore for intensive training in
the Program’s pedagogy, which will also impact the teaching of
our regular programs. Maria Tsaousidou, a new teacher at Ana-
tolia who attended the training, noted that the program’s focus
on experiential learning and education for gifted pupils will have
a ripple effect into the regular classroom. “The focus on rigorous
academics within an interdisciplinary framework will bring new
knowledge to kids who might not have explored certain areas,’
she noted, “and the demanding curriculum will encourage them
to grow into Global Citizens with a love of learning for life”

Over the course of the next few months, Center personnel will
conduct intense recruitment efforts, building a corps of qualified
candidates for the Summer 2014 intake. This outreach will play a
key role in introducing Anatolia to the wider community, and thus
widening the reach of our programs and educational philosophy.
Inside our own campus walls, the excitement and prestige will
encourage our regular students to explore possibilities and goals
which they may not have considered before, and to push them-
selves towards ever greater goals and standards of excellence.

25
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Looking back at the fiscal year which ended on June 30, 2013, it would be
correct to observe that it was a difficult year for private education in Greece
since the general recession in the economy for the fifth consecutive year sig-
nificantly limited the ability of Greek families to offer better educational op-
portunities to their children.

Greece in the pre-crisis period had perhaps the highest rate of participation
in private education in Europe and several private schools were involved in
an informal competition to gain market share, by investing significantly in
plant and premises through significant reliance on bank loans. These schools
proved weaker in tuition collection deferrals and maintained low liquidity lev-
els.

In addition, several private schools experienced decreases in their enrollment,
reflecting the reservations families had about being able to meet the long-
term financial commitment involved in providing private education for their
children.

Anatolia operating in the same environment was influenced by the general
conditions of the economic crisis, but to a significantly lesser extent than in-
dustry averages and | can describe this year as a year of stability for the school.
Tuition collection rate remained unchanged compared to the previous year,
ensuring good liquidity for the school, and most important of all, deviations
of revenues and expenses from the budgeted figures were at extremely low
levels of less than 1%.

A positive feature of this year is the strong performance of the endowment,
an important legacy for Anatolia’s future. At an organizational level, Anato-
lia continues its efforts to implement simpler, more responsive systems and
processes, improve financial management, to create a more satisfying work
environment for faculty and staff and to become more efficient and effective
without compromising our ability to fulfill our mission. Among other things,
we have implemented organizational restructuring and constrained wage
growth but at the same time have remained competitive.

Financial statements are presented on a consolidated basis to focus on the
College as a whole. Our top priority is to provide a more complete and trans-
parent view of campus finances. In this report we provide financial data that
incorporate a more comprehensive view of our financial position.

Pavlos Floros
Vice President for Financial Affairs & CFO
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Fiscal Years ended June 30
(S in thousands)

FINANCIAL
Summary of Financial Position

Assets
Liabilities
Total Net Assets

Principal sources of revenues

Tuition and Fees (net)

Contributions and Private Grants

Auxiliary Activities

Other sources

Investment Earnings appropriated for spending

Principal purposes of expenditures

Instruction

General Administration
General Institutional
Auxiliary Activities

Net Assets

Unrestricted
Temporarily restricted
Permanently restricted
Total

Endowment Highlights

Market Value

Spending from Endowment

Net Investments, at fair value

Return on Investments (net of custody fees)

STUDENTS
Enrollment

Elementary

Secondary School

Undergraduate - ACT

Graduate - MBA

Michigan State University Language Test
Bilingual Program

Annual Tuition Rate (in euros)
Kindergarten

Elementary (2" to 6™ grade)
Secondary School
Undergraduate (per credit hour)
Graduate - MBA

2013

$ 59,006
11,607
$ 47,399

$17,128
1,215
4,063
143
$1,328

$12,359
3,546
2,334
4,151

$ 13,668
16,533
17,198

$47,399

$30,730
1,328
32,504
2,492

562
1,264
369
28
3,036
232

€4,750
4,902
7,941
275
12,960

2012

$56,432
11,517
$44,916

$18,250
478
4,451
648
$1,170

$ 14,697
4,114
1,909
4,385

$12,942
15,017
16,956
$44,916

$ 29,281
1,170
30,600
235

555
1,292
427
38
3,168
204

€4,750
4,902
7,941
275
12,960

2011

$61,245
12,302
$ 48,943

$19,307
748
4,281
35
$1,037

$ 14,381
3,932
1,933
4,389

$15,925
15,717
17,301
$48,943

$30,083
1,037
31,167
3,925

559
1,284
433
30
2,903
141

€4,750
4,902
7,941
275
12,960
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Net assets (the difference between assets and
liabilities), are probably the most important indi-
cator of the College’s financial health. Over time,
increases or decreases in net assets reflect the
improvement or deterioration of an institution’s
financial condition. Assets and liabilities are gen-
erally measured at fair values in accordance with
generally accepted accounting principles. One
notable exception is Property Plant and Equip-
ment, which are recorded at historical value as of
the date of acquisition.

Assets which total $59,006 thousand as of June
30, 2013 are presented on the Statement of Fi-
nancial Position in decreasing order of liquidity,
from cash to property, the least liquid of its as-
sets. Despite the economic crisis, proper cash
management and tuition collections follow up
resulted in maintaining high level operating cash
reserves of $2.5 million. Investments and funds
held in trust totaling $36,796 thousands repre-
sent 62% of total assets and property net of de-
preciation totaling $17,190 thousands, comprise
an additional 29% of the total.

Liabilities which total $11,607 thousands as of
June 30, 2013, are also represented in order of
anticipated time of liquidation. Differed income,

which primarily includes tuition advance pay-
ments comprise 39% of total liabilities.

The post-retirements benefit liability comprise
21% of total liabilities and reflects the college’s
obligation to its employees upon retirement
based on the actuarial study in fiscal year 2013. It
should be noted that a voluntary retirement pro-
gram for certain employees who would have ful-
filled the requirements for full retirement status
by June 2014 was implemented during the year
providing both economies for the school and fa-
cilitating human capital needs for the future.

During fiscal 2013 the Greek government so-
cial contributions subsidy liability totaling $707
thousands, received the formal approval from
the Greek authorities for High School and ACT
while the approval for Elementary is still pend-
ing leaving a remaining of $164 thousand to be
finalized.

Anatolia’s financial position as of June 30, 2013
remained solid and net assets have increased by
5.5% as the 4.5% decrease in operating revenues
was offset by a higher adjustment of 10.9% de-
crease in operating expenses and increased in-
vestment returns from the financial markets.

2013 2012
Operating Revenues $ 23,877 $ 24,997
(including spending for restricted purposes)
Non-Operating Revenues 2,293 42
Operating Expenses 23,397 26,266
Non-Operating Expenses 576 1,118




A comparison of the total assets, liabilities, and
net assets at June 30, 2013 and June 30, 2012 are
presented below:

Statement of Net Assets
(S in thousands)

$70,000
$60,000
$50,000
$40,000
$30,000
$20,000

$10,000

$0
2013 2012

m Total Assets m Net Assets  m Total Liabilities

Total revenues increased by 6.5% in fiscal year
2013 primarily as a result of the increased in-
vestment returns of $2,492 thousands. As the
following chart indicates, tuition and fees are the
primary sources of funding for the College’s ac-
ademic programs representing 66% of the total

Also total revenues, expenses, and change in net
assets at June 30,2013 and June 30,2012 are pre-
sented below:

Statement of Total Revenues, Expenses,

and Changes in Net Assets
(S in thousand’s,

$30,000

$25,000 ] 52,197
PELTE

$20,000
$15,000
$10,000

$5,000

50
45,000 2013 2012

mRevenues ®Expenses mChangein Net assets

revenues and 76% of the operating revenues. It
should be noted that significant sources of the
College’s revenues are also investments which
are considered non-operating revenues repre-
senting 11% of the total.

I Investment Earnings Appropriated for spending $1,327,648
Investment Return less earnings appropriated fro spending
$1,164,418

. Income on funds held in trust by others $223,551

l Change in value of funds held in trust by others $206,060

u Tuition & Fees, net

u Contributions, Private & Federal Grants
Investments

» Federal Grants

© Auxiliary Activities

2013 Total Revenues by Source:
$26,170 (in thousands)
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In fiscal 2013 there was a modest decline from
net revenue form student tuition and fees, de-
creased by 6.1% over the prior year. Because
of the increased need from families due to the
crisis, there was a 21.4% increase in financial aid
provided by the school. Student tuition and fees
are reported net of scholarships and financial aid,
which was $1,941 for fiscal 2013 and $1,599 for
the prior year.

Five-Year Enrollment Data
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Contributions, private and federal grants in-
creased by 154% from $478 thousand in fiscal
2012 to $1,215 thousand in fiscal 2013, invest-
ment earnings appropriated for spending in-
creased by 13.5% from $1,170 thousand in fis-
cal 2012 to $1,328 thousand in fiscal 2013 and
federal grants decreased by 37.3% from $1,115
thousand in fiscal 2012 to $699 thousand in fiscal
2013

Revenues from auxiliary activities decreased
by 8.7% from $4,451 thousand in fiscal 2012 to
$4,063 thousand in fiscal 2013. There are many
different activities associated with this revenue,
but primarily the Study Abroad housing revenue
decreased by almost 20% following the decrease
in US students enrolled in the program, as a re-
sult of negative publicity the country received in
the US media last year.




EXPENSES

Instruction expenses, 52% of the College’s to-
tal expenses, decreased by 15.9% from $14,697
thousand in fiscal 2012 to $12,359 thousand in
fiscal 2013. These expenses include faculty pay-
roll and any other associated instruction costs.
Auxiliary activities expenses include student
housing, transportation, health services and
food services, representing 17% of total expens-

Total Expenses
Fiscal 2015

General
Institutional
10%

General
Administration
15%

Auxiliary
Activities

/ 17%

Student
Services

2% Expenditures
under programs
/ funded by
Libraries federal funds
2% 2%

Instruction
52%

es. This expense decreased by 5.3% from $4,384
thousand to $4,151 in fiscal 2013. General ad-
ministration expenses decreased by 13.8%, from
$4,114 thousand in fiscal 2012 to $3,546 thou-
sand in fiscal 2013. General institutional expens-
es increased by 22.3% from $1,909 thousand to
$2,334 thousand in fiscal 2013.

Taxes, General Depreciation
Duties, Bank  expenses 3%
charges & 16% Provis
i Interest rovision
Utilities and 0.9% Idemnities
others 2%
8%
EU Cog
Third Party grant
Fees 3%
3%
Other non-
operating

0.1%

Total Expenses by Functional Classification
Total: $23,973 thousand

Total Expenses by Natural Classification
Total: $23,973 thousand

(S in thousands)

General Expenses

Actual
2012-2013

Budget
2012-2013 Delta

3,918 3,805

Depreciation

771 807

Third Party Fees

Total Operating Expenses

616 622

$ 23,397 $ 23,456 0%

Other non-operating expenses

6 -

Total operating expenses decreased by 10.9%
from $26,266 in fiscal 2012 to $23,397 thousand
in fiscal 2013 primarily due to the wage adjust-
ments scheme implemented in fiscal 2013.

Consistent with prior year, salaries, wages and

benefit expenses are generally the major com-
ponent of operating expenses, 64% of the total.
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Our goalis to keep Anatolia education affordable
and accessible following the changes in the op-
erating environment as a result or the economic
crisis. Financial Aid is a critical factor in order to
offer the opportunity for high-quality, American
style education to students solely on the basis of
talent and to attract students whose intellectual

promise is greater than their means.

Anatolia has held the line on price increases and
has substantially improved financial aid programs
so that net tuition remained relatively flat. The
increased investment return form the College’s
endowment made possible upward adjustments
in financial aid.

Percentage of Students Receiving Aid

(Elementary figures are not included,

11% 10%

2,000 +

1,500

1,000

500

2008-2009 2009-2010

® Receiving Aid

About 57% of the financial aid budget is funded by
scholarship endowment, 18% comes from pledged

Tuition
Reductions

N

Pledged
Scholarships
18%

2010-2011

13% 16% 22%

2011-2012 2012-2013

®m Total Enrollment

scholarships, 22% from merit aid to ACT students
and 3% from non-funded tuition reductions.

Endowment
Scholarships
57%

Breakdown by Categories of Funds
(Campus;



Anatolia’s financial aid expenditure for fiscal
by 21.4% from fiscal 2011-2012.

Student Aid Expenditures

2012-2013 was $1,941 thousand, increased

thousand’s
$2,000 -
$1,750 - $1,941
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$1,000 - 539 7%
(]
0,
$750 1 429 45% i
s 37%
500 - 30% 26% 26% 22%
18% 21% 19% 160/ 18% gy’
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= Endowment Scholarships « Pledged Scholarships » Merit Aid = Tuition Reductions

One of Anatolia’s greatest strengths has been its
ability to supplement student tuition and fee rev-
enue with support from individuals, foundations,
investment income, and government sponsored

programs and appropriations. Anatolia will con-
tinue to aggressively seek funding from possible
sources consistent with its mission to meet op-
erating activities in a financially prudent manner.

3/
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The goal of the Endowment is to preserve and
enhance its purchasing power while providing
a relatively predictable and stable source of in-
come to meet the needs that endowment funds
were established to support.

Net Assets
Fiscal 2013

Anatolia's resources are classified among three
categories of net assets which total $47,399
thousand as of June 30, 2013, based on the exist-
ence or absence of donor-imposed restrictions.

© Unrestricted,
$13,668

= Temporarily restricted,
$16,533

= Permanently restricted,
$17,198

Total Net Assets: $ 47,399

Unrestricted net assets, which total $13,668 as of
June 30, 2013, include those assets that may be
expended for any purpose i.e. gifts, other institu-
tional resources, and income and gains from those
funds. Sources such as tuition and auxiliary activ-
ities are normally shown as unrestricted income.
All expenditures are made from unrestricted net
assets, since an amount cannot be spent until all
restrictions on its use have been removed.

Temporarily restricted net assets, which total
$16,533 thousand, include those donations which

The total change in net assets for the year ended
June 30, 2013 for all three categories of net assets
is an increase of $2,483 thousand, primarily due to
the increase in return on the College’s investment
portfolio.

must be invested only for a certain period of time
and may be used in a future period for a specific
purpose. They may also include income and gains
on temporarily and permanently restricted funds.

Permanently restricted net assets which total
$17,198 as of June 30, 2013 are those resources
that may never be spent, and are mainly endow-
ment funds. They may be gifts in kind or dona-
tions with the restriction that they should be in-
vested to provide a permanent source of income.

Net Assets
(S in thousands)

2009 $44,569

2010 $43,744

2011 $48,943

2012 $44,916

2013 $47,399




Distributions from the Endowment are made ac-
cording to the spending policy approved by the
Board of Trustees ensuring that the Endowment
will be able to provide an equivalent level of sup-

Endowment Fund Allocation
(S in thousand’s)
Fiscal 2013

Anatolia’s endowment consists of more than 84 in-
dividual funds established for a variety of purposes
designated by the Board of Trustees. Endowment
assets are invested internally by the Investment
Committee and by external investment firms.

In fiscal year 2012-2013 Anatolia's endowment re-
ceived $102,660 in gifts and other transfers during

Total Value of the Endowment
(S in thousands,

$35,000 -
$30,730
$30,000 LE
$25,923 $29,281
- - -
2009 2010 2011 2012 2013

port for future generations. Each year, a signifi-
cant portion of scholarships and library support is
financed from endowment earnings. The endow-
ment fund allocation is as follows:

~ Instruction $878

u Libraries $3,430

= Scholarships $15,394
= General $7,150

= Board-designated funds
$3,878

the year, and paid out $1,328 thousand to support
Anatolia’s programs.

The market value increased from $29,281 thou-
sand on June 30, 2012 to $30,730 thousand on
June 30, 2013 approximately $1,400 thousand
more than the year before.

Endowment Spending
(S in thousands,

$1,460 -
$1,440 -
$1,420 -+ 98%
$1,400 -
$1,380 -
$1,360 -
$1,340 -
$1,320 -
$1,300 -
$1,280 -

99.6%

$1,260 - T T
2012 2013 2014

= Available to spend per Financials
m Utilised amount (includes underwater funds)
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The endowment spending rate remains flat at 5% for 2013.

Endowment Spending Rate

8%
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Anatolia’s investments are allocated among three
investment advisory sources: a self-managed
portfolio and two portfolios managed by unaffil-
iated advisors. These portfolios consist of short
term investments, pooled funds, alternative in-
vestments, limited partnerships and fund of funds.
The portfolio is diversified among asset categories
for a number of reasons, most importantly to help
control risk in most environments. Asset alloca-
tion involves deciding what share of the portfolio
should be placed in various broad asset catego-
ries.

Investments at Fair Value

$33,000
$32,000 $31,167
—— $31,000
$30,000
$29,000
$28,000 $28,144
$27,000
$26,000 - $27,126
$25,000

$24,000
2009 2010 2011 2012 2013

$32,504

$30,600
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The Charles Tracy Society
(§50.000 or more)

Bissell George
Tomaras Chris, Panhellenic Scholarship Foundation

The George White Society
($25.000-$49.999)

Anatolia College Athens Alumni Association
Kyriacopoulou Kitty

Makios Thrasyvoulos ‘00, MAKIOS S.A.

OPAP

Papageorgiou Foundation

Pappajohn John

Pateras Evangelos & Mina'79

The Ernst & Alice Riggs Society
($10.000-524.999)

Anonymous

Antypas George '59

Arhodidis Dimos ‘87

Aridgides Steve '68

Eurobank

Evangelidis Leonidas'53
Hadjiioannou Rania & Dinos ‘87
John Latsis Foundation

Lindsay Helen'64

Merisotis Jamie, Lumina Foundation for Education
National Bank of Greece
Nicholas Nestor
Papous-Evangelidis Photo Shop
Zampetis T.K. Family Foundation

The Carl & Ruth Compton Society
($5.000-$9.999)

Alpha Credit Bank S.A.

Anatolia College Alumni Association
Apostolidis Alexandros

Bissell Grogan Kenyon

Bodossakis Foundation

Clymer John

Constantinidis Stavros ‘47

Damianidis Takis, Olive Qil & Oregano Rest. (London)

Elfner Albert

Florentin Jack

Gallopoulos Gregory
Giesecke Hans & Susan
H&S Bakery
Hadji-Mihaloglou Serge ‘60
Melathron Food Services

Michael Jaharis Family Foundation
Papazian George ‘53

Raytheon Company

Svania losifina photographer
Theodore Kyle, The Pimco Foundation
Uek Robert

Vafeades Peter

Vassiliou Argyris

Weil David, Jr

The Charlotte Willard Society
($2.500-$4.999)

Antoniadis George

Logothetis Anestis ‘52

Association of Friends of Anatolia College
Behrakis Maria

Conkey Christopher

Costas and Mary Maliotis Charitable Foundation, Inc.
. Boutaris & Son

loannidis Tasos & Christina

IWOG

Kafatos Vassilis ‘86, Delloitte Business Solutions
Kenilworth Union Church

Logothetis Anestis ‘52

Makedonia Press Group

Plakantonaki Charis ‘97

Taka Irina ‘95

Varvoglis Fanis ‘74

The Cyrus Hamlin Society
($1.000-52.499)

Allen Peter

Anatolia College Parents Association B'Lykion
ANAX insurance brokers
Anderson Karen
Anonymous

Anonymous

Anonymous

Anonymous PS
DeNormandie Robert
Efthymiadis Vassilis ‘90
Gallopoulos Nicholas’53
Georgiadis Stathis 75
Kalfas Savvas ACT"85
Ktima Alfa

Lagos James
Maliaropoulos Nikolaos 75
Maliouris loannis



The Cyrus Hamlin Society
($1.000-$2.499)

McGrew William

Natalia Orfanos ‘64

Occidental Entertainment Business Trust

Parents Association of Children with Dyslexia
Portland Cement Association

Samaras Dimitris & Associates

Sani S.A.

Sekas Mark'54

Stephanides Chris

Syropoulos Constantinos 75

Tolidis Dimosthenis ‘83, Cosmoradio & Plus Radio
United Church of Christ/Wider Church Ministries
Vergina Beer, Macedonia Thrace Brewery S.A.
Vlachos Panos

Thessaloniki Society
($500-$999)

Anatolia College Parents Association A'Gymnasium
Anonymous

Antonarou Eleni‘90

Arhondariki, Patmos

Brademas John

Chadjikonstantinou Georgios ‘97

Giouroukali Fyllis, La Fornaretta

John Hancock Financial Services
Kalogeropoulou Sofia

Koutsikidis loannis

Kreatagora Thermis, Melina‘89 & Mihalis Arapis ‘91
Ktima Gerovasiliou

Kyrgias Georgios ‘94

Labanaris Georgios ‘94

Lestos Simeon ‘91

Marovitz Eleonora ‘56

Papageorgiou Christos ‘85

Papagianni Agapi

Papavassiliou Harilaos ‘85

Petridis Michael ‘84

Pitsoulis Leonidas

Stanisis Christos

Tanielian Minas 70

Theodore Graham

Theodoridou Anagnostopoulou Anastasia ‘78
Tsekou Maria ‘82

Vouros Paul’57

Zorpidis Travel

Beacon Hill Society
($250-$499)

Alexiadis Vyron'53

Alward Samuel

Anatolia College Students Council B'Gymnasium
Anonymous

Anton Arthur

Arvanitidou Souzana ‘96
Avgoustiniatos Estathios 84
Booras Trust

Brewster Carroll

Constantine Eleni
Constantinidis Constantinos ‘81
Galani Evangelia‘'66

Galanis Sam

Hadjigeorgiou Maria ACT ‘04
Hatzipavlidou Eleni’02
Kamataki Vicky

Karas Sylvia

Koliakou Iro'00

Kolovos George

Martidou Marina ‘00
Miseroy Esther

Pampori Athanasia ‘60
Papadopoulos Michael ACT'02
Piperopoulos Dimitrios ‘96
Polonofi Thomais

Psarras Theodore '66
Rizopoulos X. Nicholas
Stephanopoulos Gregory
Theodoridis Errikos

Tratsela Anastasia ACT ‘99
Varsamis Nestor

Vouloni Olga'68

Wenrich Craig

Wiersteiner A. Kyriaki'60

Merzifon Society
($100-5249)

Adjemian Harry ‘66

Aelion Vital ‘82

Anagnostopoulos Lambros

Anatolia Elementary School Parents Association
Anonymous

Constan Telmer

Contes Carol

Danou Constantine '50

De Moss John



Demeter George

Draper George

Dundon Edith

Ecklund Cryer Constance
Forbes Wallace

Garter Priscilla

Goodof Paul

Hagouel Leon ‘99

Hill Eric

latrides John ‘50

Ingram David

loannides Nadia'61

Jones Demetra‘56

Kamaras Callie

Koniordos loannis ‘75
Konstantinidis Lambis
Kostarelos Francis

Kounio Reginna ‘85
Lichtenstein Jason

Makris Bessie

Masoutis S.A.

Mavridou Athina

Menelaos Karamichalis ‘87
Menides Byron

Mette David

Moore Mary

Morhead James

Narliotis Stratis ‘81
NikasNicholas'62

Nikolaidis Ilias ‘92 & Pepi‘88, Splendid Travel
Orfanidou Wincel Evdoxia ‘54
Papageorgiou Panagiotis 77
Phoenix Pontian Society of Greater Cleveland, Ohio
Rossides Fugene

Schell Frank Il
Smirniotopoulos PA.
Stamoulis George

Toczek Ariadne

Travel Dynamics International
Varvitsiotes Orestes
Ververidis Nikos ‘88, eculture
Whitmire James

William Ted

Wiswell Lydia ‘74

1886 Society
($1-$99)

Aleck Patricia
Aschenbrenner Stanley
Baiter Beth

Bissell Alice

Chriss Evan

Corrie Bruce
Dimitropoulou Vicky ‘61
Donovan Catherine Mary
Falaris Evangelos ‘69
Georganopoulos Euribidis
Hadjigeorgiou Katerina
Hawkes Mary

Karas Chris

Kocoris Steven

Lingas John

Loridas Arthur

Marketos James
Mattheou Chris
Merguerian Barbara
Nelson Philip

Nikoleri Chrysa‘82
Papacosma Evangelia
Papadopoulos Panagiotis ‘81
Scanley Anne

Theodore Neste

Vasilakis John

Morning Cometh Society

The following individuals have established an-
nuities or trusts to benefit Anatolia and/or
have included Anatolia in their estate plans

George Ftikas

Lois Kerimis Riess
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PETER SUTTON ALLEN, Ph.D.
Providence, Rhode Island

ELSA AMANATIDOU
Providence, Rhode Island

LAMBROS G. ANAGNOSTOPOULOS
Athens, Greece

GEORGE ANTONIADIS
Belmont, MA

MARIA BEHRAKIS
Boston, MA

PANAYQOTIS BERNITSAS, Esq.
Athens, Greece

ANGELOS V. BILLIS
Thessaloniki, Greece

GEORGE S. BISSELL
Wellesley, MA

JOHN BRADEMAS, Ph.D.
New York, NY

CARROLL W. BREWSTER
Ridgefield, CT

JOHN H. CLYMER, Esq.
Boston, MA

CHRISTOPHER P. CONKEY
Boston, MA

CONSTANTINOS CONSTANTINIDIS
Thessaloniki, Greece

STAVROS CONSTANTINIDIS, Ph.D.
Thessaloniki, Greece

ROBERT L. DENORMANDIE
Alzingen, Luxembourg

DIMITRIS DIMITRIADIS
Thessaloniki, Greece

ALBERT H. ELFNER, Il
Boston, MA

LEONIDAS EVANGELIDIS,
Ambassador
Athens, Greece

JACK FLORENTIN
Thessaloniki, Greece
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GREGORY S. GALLOPOULOS
Falls Church, VA

STATHIS GEORGIADIS
Thessaloniki, Greece

SERGE B. HADJI-MIHALOGLOU, Esq.
Athens, Greece

GIKAS A. HARDOUVELIS
Athens, Greece

VASSILIS E. KAFATOS
Thessaloniki, Greece

HELEN LINDSAY
Wayzata, MN

ANESTIS LEONIDAS LOGOTHETIS, Ph.D.

Wilmington, DE

JAMIE P MERISOTIS
Indianapolis, IN

NESTOR M. NICHOLAS, Esq.
Boston, MA

NATALIA ORFANOS
Stockton, CA

ANGELOS PAPAIOANNOU
Thessaloniki, Greece

CHARIS PLAKANTONAKIS
Athens, Greece

IRINA TAKA
Thessaloniki, Greece

ROBERT W. UEK
Naples, FL

ARGYRIS VASSILIOU
Stanford, CT

PANOS VLACHOS (Ex Officio)
President,
Thessaloniki, Greece

DAVID WEIL, JR.
Los Angeles, CA

HIS EMINENCE ARCHBISHOP
DEMETRIOS
New York, NY

HON. MICHAEL S. DUKAKIS
Brookline, MA

GILBERT W. BOWEN, Ph.D.
Kenilworth, IL

ELENI DALACOURA
Athens, Greece

WALLACE (WALLY) F. FORBES
Briarcliff Manor, NY

BETTY GEORGAKLIS
Quincy, MA

JULIAN F. HAYNES, Ph.D.
Orono, ME

DAVID B. INGRAM
Hingham, MA

ELIAS B. M. KOULOUKOUNDIS
New York, NY

KITTY KYRIACOPOULOS
Athens, Greece

Dr. ALEXANDER MATTHEWS, MD
Des Moines, IA

JOHN PAPPAJOHN
Des Moines, IA

THE HONORABLE
NICHOLAS C. PETRIS
Oakland, CA

THE HONORABLE
GENET. ROSSIDES
Washington, DC

OLYMPIA TZIAMPIRI
Thessaloniki, Greece

DIMITRI C. ZANNAS
Thessaloniki, Greece

RICHARD LEE JACKSON
Wellington, FL
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