Dada la excelente cosecha de ensilajes del
2014, ZAMORANO se proyecta con los
ganaderos de la zona al proveer en
forma de venta ensilaje de sorgo de
muy buena calidad. Estos ganaderos,
aunque actualmente son un grupo 8 .
pequefo, estdn muy agradecidos y g"‘ i

nos permitiran a futuro la posibilidad

de desarrollar en este sector un servicio

adicional a los agricultores y ganaderos de

la zona.

La produccién de maiz GM para semilla del proyscto
Zamorano-Monsanto incrementd un 60% en el ciclo
de inviernc de 2014. El proyecto genera alradedor de
150 plazas de trabajo de campo deniro de la zona de
influencia de ZAMORANO.

Se impartié una capacitacién sobre inseminacién
artificial porcina a personal técnico de la empresa
GCADECA y con los fondos se adquirié equipo para la
granja porcina.

Given the excellent harvest in 2014,
Zamorano has plans to sell high quality
gsorghum silage jointly with cattlemen
from our ragion. Although a small
group at present, these cattlemen have
expressed gratitude to Zamorano, which
going forward will create the possibility
of developing this item as an additional
service to farmers and cattlemen in our
area.

The production of genetically modified seed comn from the
Zamorano-Monsantoc Project increased by roughly 60%
during the 2014 wet seascn. This project creates 150 jobs
in field work in the communities neighboring Zamorano.

We imparted training on artificial insemination to technical
personnel working with Honduran company CADECA.
Funds we raised from the training were used to acquire
equipment for our pig farm research and education area.




Alianzas Estratégicas
STRATEGIC ALLIANCES

En el 2014 fortalecimos y establecimos alianzas

con amigos ¥ donantes para beneficio de nuestros
eztudiantes. Estag alianzas incluyen agistencia financiera
para jovenes de recursos economicos limitados,
oportunidad de practicas profesionales, mejoras en la
infraestructura y equipo para las areas académicas.

In 2014 we strengthened and astablizhed alliances with
friends and donors to benefit cur students. These alliances
included financiel assistance for young pecple of limited
financial means, opportunities for intermships, improvements
in faciliies, and equipment for our academic areas.

Funcionarios de Dow AgroSciences, empresa
estadounidense con alcance global, exprasaron su
disposicién en recibir estudiantes para que realicen
su préiclica profesional y emplear a graduados
zamoranos, ademas de seguir construyendo relaciones
y colaboraciones con la universidad en el tema de
investigacian y desarrollo de oportunidades de becas.

La Cooperacion Turca (TIKA} dond un
espectrofoidmetro de absomcion atémica y
un calorimetro. De igual forma, la Agencia
Suiza para el Desamollc (COSUDE) dond
equipo para el Laboratorio de Microbiologia
Ambiental y Biotecnologia.

La Vicepresidenta de la Fundacién Nahuel, Dra. Anita
Puente; |a Sra. Helen Biesta y la Sra. Martina von Salis
de Fundacian WINGS, donante importante de Fundagion
Nahuel, se reunieron con los becarios para conocer
su desempefic y conversaron con autoridades de la
universidad para establscer la firma de un convenic que
permita becar a un grupo de jévenes ecuatorianos cada
ario.

Bl Grupo Latinoamericano y del Caribe del Guerpo
Diplomético Acreditado en Honduras (GRULAC), por
tercera vez, se sumé al Proyecto Social Bolsa Estudiantil
de la Asociacion de Damas Voluntarias de ZAMORANO.
Este es un fondo independiente de apovo a log
estudiantes de escasos recursos economicos y consiste
en proveer articulos de higiene personal.

Officials from U.S.-based Dow AgroSciences, welcomed
Zamorano students for intsrnships, and began to employ
our graduates. Dow AgroScisences continuss building ties
with Zamorano to develop scholarship opportunities.

The Turkish Cooperation Agency (TIKA) donated

l . an atomic absorption spscirophotometer

and a calorimeter. The Swiss Agency for
Cooperation and Development donated
aguipment for our ervironmental microbiology
and biotechnology laboratory.
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The Vice President of Ecuador’s NAHUEL Foundation, Dr.
Anita Puents, Mz. Helen Biesta and Ms. Martina von Salis
from WINGS Foundation, an important donor to NAHUEL,
met with Zamorano scholarship recipients to learn about
their acedemic work and with Zamorane officials to
establish an agreement that granis scholarships to
Ecuadocrians yearly.

The Latin American and Caribbean Group from the
diplomatic corps (GRULAC) accredited in Honduras
joined the "student bag® social projsct run by the
Zamorano Volunteer Ladies Association. The student bag
project is an indepandsent fund used to support students
of limited financial means by providing personal hygisne
articles to thoss unaeble to afford them.



Representantes de la Cludad del Conoclmiento
Yachay de Ecuador visitaron nuestra unlversidad para
conocer la gestién técnica y administrativa, nuestros
programas académlicos y de proyecclén e
Investigacién, y ulimar detalles para Ia
firma de un convenio de cooperacidn
Interinstitucional. Yachay desea
gllarse con ZAMORANQO en
una estratagia de desarmolio
conjunta por al menos 30 afios.
Una primera fase consistia
en el disefioc e Implementacién
de plantas agroindustriales vy la
Implementacién de un programa de
desarrollo comunitario que Incorpore
elementos de manejo sostenible de
la cludad y seguridad allmentarla de las
aproximadamente 120 mil personas que vivirén

en ol futuro en Cludad Yachay, asi como ofras acclonss
de mutuc Interés y beneficio.

La Agencla de los Estados Unidos para el Desarrolio
Internacional (USAID} noa sntregd un aporte monetario
para desarrollar un sistema de agua poiable en la
montafia Santa Inés, ublcada cerca del campus, para
beneficlo de los pobladores vecinos y residentes de
nusstra universidad. La ayuda otorgada por USAID le
ha permiido a la universidad dssamollarse v sobresallr
en la ampliacién y la calldad de los programas
académicos; el aumento, la mejora y la modernlzacién
de sus Instalaclones de Investlgacién, producclén y
transformacién que constltuyen sl nicleo del Aprender
Haclendo vy a la vez estén al serviclo del sector agro de la
regldn latinoamercana. Nuestra contraparte del proyecto
as con fondos monetarios y contribuclonss en especle.

Representatives of the city of knowledge Yachay of
Ecuador visited Zamorano to learn about the technical and
administrative management of our academic, outreach,
and research programs, and to finalize the details for
the signature of an inter-institutional agreement.
Yachay hopes to ally with Zamorano in a
joint development strategy to run for
the next 30 years, or longer. A first
phase being considered is design
and implementation of agroindustrial
plants and the implementation of a
community  development  program
that wil incorporate  sustainable
management glements for the city, and
food safety for the approximately 120,000
pecple expected to live in Yachay, as well as
other itemns of mutual interest and benefit.

USAIDYs American Schools and Hospitals Abroad (ASHA)
made a donation to Zamorano io develop a freshwater
system in Santa Inés Mountain, which is located close to
our campus, with the aim to benefit both our neighbors
and our Zamorano campus. The assistance awarded by
ASHA has allowed our university to both develop and excel
in improving and increasing the quality of our academic
programs; increasing, the improving, and modemizing our
research, and production, and transformation facilities—
all of which make up the core for our Learning by Doing
activiies. At the same time, the results of this project are
available to the agricultural sector of the Latin American
region. Zamorang funding for this project is both monetary
and in-kind.



Firmames convenio con la compariia EVONIKS, lideres
en la fabricacion de aminoacidos a nivel mundial, y
la empresa Cobb, lideres en la genética de pollos de
engorde, en los que nos brindan la donacién de galpones
para la investigacién de pollos de engorde.

Reconocimos el apoyc de amigos vy donantes de
Repdblica Dominicana, Honduras y Estados Unidos.
Nuestra Junta de Fiduciarios realizé en Repiblica
Dominicana y en Honduras una reunién social en honor
y agradecimiento a los donantes y amigos por su apoyo
a la educacién.

Tuvimos el honor de condecorar al Excelentisimo
Presidente de la Repiblica de Honduras, Abogado
Juan Orando Heméndez Alvarado, con la maxima
distincién Orden Samuel Zesmurray Gran Cruz
Placa de Oro, en grado (nico, por sus altos

méritos como precursor del Programa

de Becas del Congresc Nacional
en beneficio de jovenes para que
estudien en ZAMORANQ. Este
programa de becas beneficia
a 205 jovenes procedentes de
distintas partes del pais. Durante
esta cerermonia, ol Presidente de
Honduras solicité a funcionarios del
gobierno, especialmente a graduados
zamoranos, crear a corto plazo una
fundaciéon que se dedique a actividades
productivas para recaudar fondos con el fin de becar
a jovenes hondurefios de escasos recursos econdmicos
para que estudien en la universidad. Atendiendo el
llamado, varios graduados de alto prestigio en el pais han
creado FUNDAZAMO.

Gracias al Fondo Dotal Ramédn Sieiro Murgas y Familia,
jovenes panamefios talentosos tienen la oportunidad
de recibir una educacién de alta calidad en
ZAMORANO, el fondo fue establecido en
2008 por el graduado zamorano Ing. Ramén
Sieiro Murgas (Clase 64} y su familia. La
familia Siero fue motivada por el deseo de
predicar con el ejemplo, aportando a la
formacion integral de nuevas generaciones
de lideres panamefios, a efecto de que
se conviertan en promotores de desarrollo,
responsabilidad social empresarial y generadores de
cambios tangibles y positivos en la sociedad panameria.
Desde su inicio, este Fondo Dotal ha beneficiado a siete
panamefios, incluyendo los becados de 2015 Cristhiam
Armando Aizprua Rios (presentado en la fotografia) y Jia
Wei Loo Pan. El Ing. Sieiro Murgas se ha destacado entre
sus colegas zamoranos de tal forma que fue Presidente
de la Asociacion de Graduados de la Escuela Agricola
Panamericana (AGEAP).

An agresment was signed with the EVONIK Industries, a
global leader in amino acld manufacturing, and Cobb-
Vantress, Inc., a leader in broiler genetics, to donate sheds
to be used to house and breed livestock necessary for
broiler research.

We recognize the support of many friends and donors
from the Dominican Republic, Honduras, and the
U.S. Our Board of Trustees organized social functions
in the Dominican Republic and Honduras in honor and
appreciation of donors and friends for their support to
education.

We had the honor of awarding to the President of the
Republic of Honduras, His Excellency Juan Orlando
Hernandez, our maximum distinction, the Samusl
Zemurray Order Great Cross Gold Plaque, for his
leading support for the Honduran National
Congress scholarship program to benefit
young Hondurans studying at Zamorano.
This scholarship program benefits 205
young people from different parts of
the country. During the ceremony,
President Hernandez requested of
those government officials present,
and especially Zamoranos, to create
a foundation dedicated to raising funds
to award academic scholarships for
Hondurans of limited financial means. As a
result, several prominent alumni have created
FUNDAZAMO.

Thanks to the Ramén Sieiro Murgas and Family
Endowment Fund, talented Panamanian students have
. the opportunity to receive a high quality aducation
2. at Zamorano. The Fund was established in 2008
by Zamorano graduate Ramén Sieiro Murgas
{Class of 1964) and his family. The Sieiro
family was motivated to lead by example
in supporting the development of new
generations of Panamanian leaders, in order
so0 that they become promoters of development
and corporate social responsibility, and agents of
tangible and positive change in Panamanian society.
Since 2008, the Fund has benefited seven students,
including 2015 scholarship recipients Cristhiam Armando
Aizprua Rios (pictured here) and Jia Wei Loo Pan. Ramon
Sieiro Murgas stands out as a leader among his Zamorano
collsagues, including by his prior service as President of the
Association of Graduates of the Panamearican Agricultural
University (AGEAF, in Spanish).




"Programas de becas para que jovenss de menor
Ingresc astudisn en una universidad extraordinara
como lo es ZAMORANO, son dignos de
apoyo. Esta es una universidad de importancia
internacional. Sus instalaciones, su equipamiento,
metodologia de ensefianza y nivel de profesores,
son Unicos".

ALVARO MORALES

Presidente Ejecutivo de Banco Davivienda Honduras
Executive President of Banco Davivienda Honduras

“Scholarship programs for youths of limited financial
means to obtain a degres in an extraordinary
university such as Zamorano are worthy of
support, as Zamorano has attained international
standing. Its facilities and teaching venues, teaching
methodology and faculty expertlse are uniqus.”
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Independent Auditors’ Report

To the Board of Trustees of
Escuela Agricola Panamericana, Inc.

We have audited the accompanying statement of financial position of Escuela Agricola
Panamericana, Inc. (the "University") as of December 31, 2014 and 2013, and the related
statements of activities and cash flows for the years then ended and a summary of significant
policies and other explanatory notes. These financial statements are the responsibility of the
University's management. Qur responsibility is to express an opinion on these financiat
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 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 audits provide 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 Escuela Agricola Panamericana, nc. at December 31, 2014
and 2013, and the results of its operations and cash flows for the years then ended in
conformity with accounting principles generally accepted in the United States of America.

1RO

June 18, 2015.
Panama, Republic of Panama.



Escuela Agricola Panamericana, Inc.
(A Delaware Not-for-profit Corporation)
Statement of Financial Position
At December 31, 2014
(Expressed in US Dollars)

ASSETS Note 2014 2013
Current assets:

Cash and cash equivalents 3 2,466,412 2,368,766
Accounts receivable, net 4 6,152,329 5,155,478
Student loans receivable 5 285,298 886,998
Short term notes receivable 5 86,546 73,152
Inventories, net [ 3,162,630 3,304,930
Short-term prepaid expenses 731,917 758,139
Total current assets 12,885,132 12,547,463
Non - current assets:
Accounts receivable, net 4 1,166,666 -
Student loans receivable 5 2,406,474 1,709,154
Long term notes receivable 5 26,462 26,462
Investment portfolio 7 80,130,219 78,734,444
Property, plant and equipment - net 8 33,039,212 30,079,487
Livestock 551,049 419,144
Long-term prepaid expenses 219,239 97,973
Total non - current assets 117,539,321 111,066,664
Total assets 130,424,453 123,614,127
LIABILITIES AND NET ASSETS
Current liabilities:
Short-term notes payable 9 3,325,004 6,116,669
Short-term capital lease 10 62,858 62,625
Accounts payable 11 3,702,542 3,377,368
Withholdings 491,358 461,772
Accrued liabilities 1,469,937 911,847
Refundable advances 12 1,312,629 1,563,472
Short-term deferred revenues 13 2,605,281 2,466,855
Total current liabilities 12,969,609 14,960,608
Non - current liabilities:
Long term notes payable 9 - 325,000
Long-term capital lease 10 42,153 107,577
Accrued pension liability 14 3,386,172 3,410,802
Provision for severance compensation 14 170,595 100,348
Total non - current liabilities 3,598,920 3,943,727
Total liabilities 16,568,529 18,904,335
Net assets:
Unrestricted 16 87,550,682 81,345,748
Temporarily restricted 16 9,816,584 7,002,220
Permanently restricted 16,488,658 16,361,824
Totak net assets 113,855,924 104,709,792
Total liabilities and net assets 130,424,453 123,614,127
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LA SOCIEDAD POPENOE

En el 2009 se cred La Sociedad Popenoe, en memoria del primer Director de ZAMORANO, el Dr.
Wilson Popenoe, para fomentar el sostenimiento y mayor aportaciéon para esta noble causa
denominada Fondo Anual de Becas de la universidad.

Los miembros de esta sociedad aportan anualmente US$1,000 o mas al fondo de becas e invitan a
los graduados zamoranos mas jovenes a realizar una donacion especial de US$500. Gracias a la
generosidad de sus miembros, ZAMORANO continlia cumpliendo su compromiso permanente de
brindar educacién de excelencia a la juventud de Latinoamérica, el Caribe y otras regiones del mundo.

NIVELES DE DONACIONES DE LA SOCIEDAD POPENOE
Circulo de Fundadores  $15,000 o mas
Circulo del Presidente de Fiduciarios  $7,500 - $14,999
Circulo del Presidente  $5,000 - $7,499
Circulo de Pioneros  $2,500 - $4,999

Circulo de Lideres  $1,000 - $2,499
Circulo del Rector*  $500

*Donaciones de Liderazgo de Egresados Jovenes (promociones de 1990 en adelante).
MIEMBROS DE LA SOCIEDAD POPENOE 2014

Cursiva = Graduado Zamorano

Circulo del Presidente de Fiduciarios Circulo de Lideres ($1,000 - $2,499)
(87,500 - $14,999) Amb. Frank y Antoinette Almaguer
Carlos Eduardo Mesa Mesa (67) y Ernesto y Caroline Barén Rosales
Esperanza Gomez Michael Boland

James R. Hammond y Edith Van Slyck
Circulo del Presidente ($5,000 - $7,499) Margaret Johnston
Rob y Susan Bushman Richard y Karen Kimberly
Samuel y Claire Cabot Eddy y Lisette Morales Marin
Alice Pell John Shane

Isabelle Smith
Circulo de Pioneros ($2,500 - $4,999) Clyde y Kathy Wilson

Patricia Dyer

Mark y Elisa Fitzpatrick

Lynn Rosengarten Horowitz
Jeffrey Lansdale y

Marjorie Mayr de Lansdale (83)
Fred y Deborah Sutton
Richard y Diana Voswinckel
Edward Wall
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