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SCANNED AUG 8 1 201

OMB No 1545-0047

990 Return of Organization Exempt From Income Tax
Form b Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except black lung 2009
M benefit trust or private foundation) -
Department of the Treasury Open to Public
Internal Revenue Service P> The organization may have to use a copy of this return to satisfy state reporting requirements. Inspection
A For the 2009 calendar year, or tax year beginning OCT 1, 2009 andending SEP 30, 2010
B Check if prease |C Name of organization D Employer identification number
applicable use IRS
e ',f,‘.’,?,'Z HULT INTERNATIONAL BUSINESS SCHOOL, INC.
change | ™®° [ Doing Business As 04-3348440
et see [ Number and street (or P.0. box if mail 1s not delivered to street address) |Room/suite | E Telephone number
Temn |PP*"“IONE EDUCATION STREET 617-746-1990
renence?] tens | city or town, state or country, and ZIP + 4 G Gross receipts 4,969,362.
oh < CAMBRIDGE, MA 02141 H(a} Is this a group return
Pendn e Name and address of principal officerr STEPHEN HODGES for affiliates? L Jves [XINo
SAME AS C ABOVE H(b) Are all affilates included?[_Jves [__INo
I Tax-exempt status: [KJ 501(c) { 3 )4 (insert no.) |___J 4947(a)(1) or |_| 527 If "No," attach a list. (see instructions)
J Website: p» WWW.HULT . EDU H(c) Group exemption number P>
K Form of orgamization: [ X.] Corporation [ | Trust [ | Assocition | | Other > J L Year of formation: 19 9 6] m State of legal domicile: MA

[Part 1] Summary

o | 1 Brefly descnbe the organization's mission or most significant activites HULT INTERNATIONAL BUSINESS
g SCHOOL IS A GLOBAL INSTITUTION THAT TRANSFORMS LIVES BY PROVIDING AN
g 2 Check this box P> L__l if the organmization discontinued its operations or disposed of more than 25% of its net assets
2| 3 Number of voting members of the governing body (Part VI, ine 1a) 3 10
g 4 Number of iIndependent voting members of the govemning body (Part VI, line 1b} 4 9
$ 1 5 Total number of employees (Part V, line 2a) 5 24
‘; 6 Total number of volunteers (estimate If necessary) 6 9
2-(_3 7a Total gross unrelated business revenue from Part VIll, column (C}), ine 12 7a 0.
b Net unrelated business taxable income from Form 990-T, ine 34 7b 0.
Prior Year Current Year
o | 8 Contributions and grants (Part VIil, hine 1h
g 9 Program service revenue (Part VI, line 2 4 A 055 , 368. 4 y 969 B 362.
E 10 Investment income (Part VIII, column (A), 3,4, and 7d) 3]
11 Other revenue (Part VIil, column (A), ines 1e) %2}
12 Total revenue - add lines 8 through 11 (m s qua&?ﬁr} CA iolédr“(/\) Q?L' 2) 4,055,368. 4,969,362,
13 Grants and similar amounts paid (Part IX]col ; ME
14 Benefits paid to or for members (Part IX,{columpl(, @EN T
¢ | 15 Salanes, other compensation, employee benefits (Part IX, COlGrIT(Ay; 10) 2,514,114. 3,009, 21s6.
g 16a Professional fundraising fees (Part IX, column (A), ine 11¢)
o b Total fundraising expenses (Part IX, column (D), ine 25) P>
W 147 Other expenses (Part IX, column (A), hnes 11a-11d, 11f-24f) 1,541,254, 1,644,234,
18 Total expenses Add lines 13-17 (must equal Part X, column (A), line 25} 4,055,368. 4,653,450.
19 Revenue less expenses. Subtract line 18 from line 12 0. 315,912.
<‘5§ Beginning of Current Year End of Year
éé 20 Total assets (Part X, ine 16) 611,611. 8,023,102.
ffu_’% 21 Total habilities (Part X, line 26) 2,329,396. 9,424,975.
25| 22 Net assets or fund balances. Subtract line 21 from line 20 -1,717,785. -1,401,873.

?

art Il | Signature Block

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and beliet, it is e, correct,
and complete Declaration of preparer (other than officer) 1s based on all information of which preparer has any knowledge
Here Signature of officer v Date ' Y
STEPHEN HODGES, PRESIDENT
Type or print name and title
Paid Preparer's } - Daie C:It'a_ck [if ggﬁgiéﬂz:gymg rumber
Preparer's signature YV\AL“/LL Vo AN 1 \ V\\ [ employed » [ ]
UseOnly |voocs-© LEONARD, MUDHERIN (& GREENE, P.C. EIN >
sell-employed), 625 GROVE STREET
, an
P+ s BRAINTREE, MA (02184 Phoneno. > (781) 356-4800
May the IRS discuss this retum with the preparer shown above? (see instructions) [LI Yes Ll No
932001 02-04-10 LHA For Privacy Act and Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2009)

SEE SCHEDULE O FOR ORGANIZATION MISSION STATEMENT CONTINUATION
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Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 pPage2

{ Part lll | Statement of Program Service Accomplishments

1

Bhefly descnbe the organization's misson ~ SEE SCHEDULE O FOR CONTINUATION
HULT INTERNATIONAL BUSINESS SCHOOL IS A GLOBAL INSTITUTION THAT

TRANSFORMS LIVES BY PROVIDING AN EXCEPTIONALLY VALUABLE AND ENDURING

EDUCATION THAT BRINGS TOGETHER PEOPLE, CULTURES, AND IDEAS FROM ALL
ARQUND THE WORLD. THE SCHOOL ENCOURAGES PERSONAL GROWTH, INTELLECTUAL

Did the organization undertake any significant program services during the year which were not listed on

the prior Form 990 or 990-EZ? [ Jves XINo
If “Yes," descnibe these new services on Schedule O.

Did the organization cease conducting, or make significant changes in how it conducts, any program services? [:]Yes IX] No
If "Yes," descnbe these changes on Schedule O.

Describe the exempt purpose achievements for each of the organization's three largest program services by expenses

Section 501(c)(3) and 501(c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and

allocations to others, the total expenses, and revenue, if any, for each program service reported.

4a

{Code. } (Expenses $ 4,166,039. including grants of $ )(Revenue $ 4,969,362, )
THE SCHOOL OFFERS ONE YEAR MASTERS PROGRAMS IN BUSISNESS
ADMINISTRATION, FINANCE AND INTERNATIONAL BUSINESS CURRICULUMS TO A
BROADLY BASED INTERNATIONAL STUDENT BODY. THE PROGRAMS ARE BASED IN
CAMPUSES LOCATED IN BOSTON AND SAN FRANCISCO. DURING THE 2010 ACADEMIC
YEAR, THE SCHOOL HAD APPROXIMATELY 428 STUDENTS ENROLLED IN ALL
PROGRAMS.

4b

{Code ) (Expenses $ including grants of $ ) (Revenue $ )

4c

(Code: ) (Expenses $ including grants of $ }{Revenue $ )

4d

Other program services. (Descnbe in Schedule O)
(Expenses $ including grants of $ ) (Revenue $ )

4e

Total program service expenses >3 4 7 166 ’ 039.

932002

Form 990 (2009)

02-04-10




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 page3
[Part V[ Checklist of Required Schedules
. Yes | No
1 Is the organization described in section 501{(c}{3) or 4947(a)(1) (other than a private foundation)?
If "Yes, " complete Schedule A 1 X
2 Is the organization required to complete Schedule B, Schedule of Contnbutors? 2 X
3 Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to candidates for
public office? If *Yes," complete Schedule C, Part | 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying activities? If “*Yes, " complete Schedule C, Part Il 4 X
5 Section 501(c)(4), 501(c)(5), and 501(c){6) organizations. |s the organization subject to the section 6033(e) notice and
reporting requirement and proxy tax? /f "Yes, * complete Schedule C, Part lil 5 X
6 Did the organization maintain any donor advised funds or any similar funds or accounts where donors have the nght to
provide advice on the distnibution or investment of amounts in such funds or accounts? If "Yes, " complete Schedule D, Part1 | 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, histonc land areas, or historic structures? /f “Yes, " complete Schedule D, Part il 7 X
8 Did the organization mamntain collections of works of art, histoncal treasures, or other similar assets? /f "Yes, " complete
Schedule D, Part Il 8 X
9 Did the organization report an amount 1n Part X, ine 21, serve as a custodian for amounts not listed in Part X; or provide
credit counseling, debt management, credit reparr, or debt negotiation services? If "Yes, " complete Schedule D, Part IV 9 X
10 Did the organization, directly or through a related organization, hold assets in term, permanent, or quasr-endowments?
If "Yes," complete Schedule D, Part V 10| X
11 Is the organization’s answer to any of the following questions “Yes"? If so, complete Schedule D, Parts Vi, VII, VIll, IX, or X
as applhcable 11| X
® Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If "Yes, " complete Schedule D,
Part VI
® Did the organization report an amount for investments other securtties in Part X, ine 12 that 1s 5% or more of its total
assets reported in Part X, line 16? If "Yes," complete Schedule D, Part Vil
® Did the orgamization report an amount for investments program related in Part X, ine 13 that 1s 5% or more of its total
assets reported In Part X, ine 16? If "Yes," complete Schedule D, Part Vill
® Did the organization report an amount for other assets in Part X, ine 15 that 1s 5% or more of its total assets reported in
Part X, ine 16?2 If "Yes," complete Schedule D, Part I1X
® Did the organization report an amount for other hiabilities in Part X, ine 2572 If "Yes," complete Schedule D, Part X
® Did the organization's separate or consohdated financial statements for the tax year include a footnote that addresses
the organization’s hability for uncertain tax positions under FIN 487 If "Yes, " complete Schedule D, Part X
12 Did the organization obtain separate, iIndependent audited financial statements for the tax year? If "Yes," complete
Schedule D, Parts XI, Xli, and Xill 12 | X
12A Was the organization included in consolidated, independent audited financial statements for the tax year? Yes | No
If "Yes," completing Schedule D, Parts X, X, and Xl 1s optional [ 12A X
13 Is the organization a school descnbed in section 170(b)(1)(A)n)? /f "Yes," complete Schedule E 13| X
14a Did the organization maintain an office, employees, or agents outside of the United States? 14a X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,
and program service activities outside the United States? /f "Yes," complete Schedule F, Part | 14b X
15 Did the organization report on Part IX, column (A), ine 3, more than $5,000 of grants or assistance to any organization
or entity located outside the United States? If "Yes, " complete Schedule F, Part Il 15 X
16 Did the organization report on Part IX, column (A), ine 3, more than $5,000 of aggregate grants or asststance to individuals
located outside the United States? /f "Yes, " complete Schedule F, Part i 16 X
17 D the organization report a total of more than $15,000 of expenses for professional fundraising services on Part IX,
column (A), ines 6 and 11e? /f "Yes, " complete Schedule G, Part | 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contributions on Part VI, ines
1¢ and 8a? If “Yes," complete Schedule G, Part Il 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIil, ine 9a? If *Yes,"
complete Schedule G, Part l 19 X
20 Did the organization operate one or more hospitals? /f "Yes," complete Schedule H 20 X
Form 990 (2009)

932003

02-04-10




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 page4d
| Part IV | Checklist of Required Schedules (continued)
. Yes | No
21 Did the organization report more than $5,000 of grants and other assistance to governments and organizations in the
United States on Part IX, column (A), ine 1? If "Yes," complete Schedule I, Parts | and I 21 X
22 Did the organization report more than $5,000 of grants and other assistance to individuals in the Unnted States on Part IX,
column (A), ine 27 If "Yes, " complete Schedule I, Parts I and ill 22 X
23 Did the organization answer “Yes" to Part VII, Section A, line 3, 4, or § about compensation of the organization’s current
and former officers, directors, trustees, key employees, and highest compensated employees? I/f “Yes," complete
Schedule J 23 | X
24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000 as of the
last day of the year, that was 1ssued after December 31, 20027 If "Yes, " answer lines 24b through 24d and complete
Schedule K If "No*, go to line 25 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary penod exception? 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time during the year to defease
any tax-exempt bonds? 24c
d Did the organization act as an "on behalf of" 1ssuer for bonds outstanding at any time dunng the year? 24d
25a Section 501(c)(3) and 501(c){4) organizations. Did the organization engage In an excess benefit transaction with a
disqualified person dunng the year? If "Yes," complete Schedule L, Part | 25a X
b is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior year, and
that the transaction has not been reported on any of the organization’s pnor Forms 990 or 990-EZ? If "Yes," complete
Schedule L, Part | 25b X
26 Was aloan to or by a current or former officer, director, trustee, key employee, highly compensated employee, or disqualified
person outstanding as of the end of the organization's tax year? /f "Yes," complete Schedule L, Part Il 26 X
27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor, or a grant selection committee member, or to a person related to such an individual? /f "Yes," complete
Schedule L, Part Il 27 X
28 Was the organization a party to a business transaction with one of the following parties, (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions)-
a A current or former officer, director, trustee, or key employee? /f "Yes," complete Schedule L, Part IV 28a X
b A family member of a current or former officer, director, trustee, or key employee? If "Yes, " complete Schedule L, Part IV 28b X
¢ An entity of which a current or former officer, director, trustee, or key employee of the organization (or a family member) was
an officer, director, trustee, or direct or indirect owner? If "Yes," complete Schedule L, Part IV 28¢ X
29 Did the organization receive more than $25,000 in non-cash contributions? /f “Yes," complete Schedule M 29 X
30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualfied conservation
contributions? /f "Yes," complete Schedule M 30 X
31 D the organization hguidate, terminate, or dissolve and cease operations?
If "Yes," complete Schedule N, Part | 31 X
32 Did the orgamization sell, exchange, dispose of, or transfer more than 25% of its net assets?/f "Yes, " complete
Schedule N, Part Il 32 X
33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301 7701-2 and 301 7701-3? /f "Yes, " complete Schedule R, Part | 33 X
34 Was the organization related to any tax-exempt or taxable entity?
If "Yes," complete Schedule R, Parts Il, lll, IV, and V, line 1 34 X
35 Is any related organization a controlled entity within the meaning of section 512(b){13)?
If "Yes," complete Schedule R, Part V, Iine 2 35 X
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-chantable related orgamization?
If “Yes," complete Schedule R, Part V, ne 2 36 X
37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal Income tax purposes? If "Yes, " complete Schedule R, Part VI 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11 and 19?
Note. All Form 990 filers are required to complete Schedule O. 38 | X
Form 990 (2009)
932004

02-04-10




Form 990 (2009) _ HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 Page5

[Part V| Statements Regarding Other IRS Filings and Tax Compliance

Yes | No
1a Enter the number reported in Box 3 of Form 1096, Annual Summary and Transmittal of
U S Information Returns. Enter -0- if not applicable 1a 36
b Enter the number of Forms W-2G included in line 1a. Enter -0- if not applicable 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming
(gambhng) winnings to pnze winners? 1c
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements,
filed for the calendar year ending with or within the year covered by this return 2a 24
b If at least one 1s reported on ine 2a, did the organization file all required federal employment tax returns? » | X
Note. If the sum of ines 1a and 2a 1s greater than 250, you may be required to e-file this return. (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more durnng the year covered by this retum? 3a X
b If "Yes," has it filed a Form 990-T for this year? /f "No," provide an explanation in Schedule O 3b
4a At any time during the calendar year, did the organization have an interest in, or a signature or other authonty over, a
financial account In a foreign country (such as a bank account, securities account, or other financial account)? 4a X
b If "Yes," enter the name of the foreign country: >
See the instructions for exceptions and filing requirements for Form TD F 90-22 1, Report of Foreign Bank and
Financial Accounts
5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? 5a X
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? 5b X
c If “Yes," to ine 5a or 5b, did the organization file Form 8886-T, Disclosure by Tax-Exempt Entity Regarding Prohibited
Tax Shelter Transaction? 5c
6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the organization solicit
any contributions that were not tax deductible? 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts
were not tax deductible? 6b
7 Organizations that may receive deductible contributions under section 170(c).
a Dud the organization receive a payment in excess of $75 made partly as a contnbution and partly for goods and services
provided to the payor? 7a X
b If "Yes," did the organization notify the donor of the value of the goods or services provided? 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required
to file Form 82827 7c X
d if "Yes," indicate the number of Forms 8282 filed dunng the year |ld |
e Did the organization, during the year, receive any funds, directly or indirectly, to pay premiums on a personal
benefit contract? 7e X
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 71 X
g For all contnbuttons of qualified intellectual property, did the organization file Form 8899 as required? 7 X
h For contributions of cars, boats, airplanes, and other vehicles, did the organization file a Form 1098-C as required? 7h X
8 Sponsoring organizations maintaming donor advised funds and section 509(a)(3) supporting organizations. Did the
supporting organization, or a donor advised fund maintained by a sponsonng organization, have excess business holdings
at any time dunng the year? 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the organization make any taxable distributions under section 4966? 9a X
b Did the organization make a distribution to a donor, donor advisor, or related person? 9b X
10 Section 501(c){7) organizations. Enter
a Iniation fees and capital contnbutions included on Part VilI, Iine 12 10a
b Gross receipts, included on Form 990, Part VIII, ine 12, for public use of club facilities 10b
11 Section 501(c)(12) organizations. Enter:
a Gross income from members or shareholders 11a
b Gross income from other sources (Do not net amounts due or paid to other sources against
amounts due or received from them.) 11b
12a Section 4947(a){ 1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 10417 12a
b _If "Yes," enter the amount of tax-exempt interest received or accrued dunng the year | 12bi
Form 990 (2009)

932005
02-04-10




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 pPage6
I Part VI I Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No* response

+  tohne 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O See instructions.

Section A. Governing Body and Management

Yes | No
1a Enter the number of voting members of the governing body 1a 10
b Enter the number of voting members that are independent 1b 9
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any other
officer, director, trustee, or key employee? 2 X
3 Did the organization delegate control over management duties customarily performed by or under the direct supervision
of officers, directors or trustees, or key employees to a management company or other person? 3 X
4 Did the organization make any significant changes to its organizational documents since the pnor Form 990 was filed? 4 X
5 Did the organization become aware dunng the year of a matenal diversion of the organization's assets? 5 X
6 Does the organization have members or stockholders? 6 X
7a Does the organization have members, stockholders, or other persons who may elect one or more members of the
governing body? 7a X
b Are any decisions of the governing body subject to approval by members, stockholders, or other persons? 7b X
8 Did the organization contemporaneously document the meetings held or written actions undertaken during the year
by the following'
a The govemning body? ga | X
b Each committee with authority to act on behalf of the governing body? sb | X
9 |s there any officer, director, trustee, or key employee listed in Part VI, Section A, who cannot be reached at the
organization’s maiing address? If "Yes," provide the names and addresses in Schedule O 9 X
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code )
Yes | No
10a Does the organization have local chapters, branches, or affiliates? 10a X
b If "Yes," does the organization have wntten policies and procedures governing the activities of such chapters, affiiates,
and branches to ensure their operations are consistent with those of the organization? 10b
11 Has the organization provided a copy of this Form 990 to all members of its governing body before filing the form? 11 | X
11A Describe in Schedule O the process, If any, used by the organization to review this Form 990.
12a Does the organization have a wnitten conflict of interest policy? /f "No," go to line 13 12a| X
b Are officers, directors or trustees, and key employees required to disclose annually interests that could give nse
to conflicts? 26| X
¢ Does the organization regularly and consistently monitor and enforce comphance with the policy? If “Yes," describe
in Schedule O how this 1s done 12¢| X
13 Does the organization have a wntten whistleblower policy? 13 X
14 Does the organization have a written document retention and destruction pohcy? 14| X
15 Did the process for determining compensation of the following persons include a review and approval by independent
persons, comparabihity data, and contemporaneous substantiation of the deliberation and decision?
a The organization’s CEO, Executive Director, or top management official 15a X
b Other officers or key employees of the organization 15b X
If "Yes" to ine 15a or 15b, describe the process in Schedule O. (See instructions )
16a Did the organization invest in, contnbute assets to, or participate in a joint venture or similar arrangement with a
taxable entity during the year? 16a X
b If "Yes," has the organization adopted a wntten policy or procedure requinng the organization to evaluate its participation
in Jjoint venture arrangements under applicable federal tax law, and taken steps to safeguard the organization’s
exempt status wrth respect to such arrangements? 16b

Section C. Disclosure

17
18

19

List the states with which a copy of this Form 990 1s required to be filed »MA , CA

Section 6104 requires an organization to make its Forms 1023 (or 1024 1if applicable), 990, and 990-T (501(c)(3)s only) available for

public inspection. Indicate how you make these available Check all that apply
Own website Another's website Upon request

Descrbe in Schedule O whether (and if so, how), the organization makes its governing documents, conflict of interest policy, and financial

statements available to the publc.

State the name, physical address, and telephone number of the person who possesses the books and records of the organization: p»

LOUISE HELLESTAM - 617-619-1543

ONE EDUCATION STREET, CAMBRIDGE, MA 02141

932006

02-04-10

Form 990 (2009)




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 page?
]Part VII| Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated
+  Employees, and Independent Contractors

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the orgamzation’s tax
year. Use Schedule J-2 If additional space 1s needed.

® List all of the organization's current officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation.
Enter -0- In columns (D), (E), and (F) if no compensation was paid

® | st all of the organization’s current key employees See instructions for definition of "key employee *

® List the orgamzation’s five current highest compensated employees (other than an officer, director, trusiee, or key employee) who received reportable
compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related organizations

® st all of the organization's former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organtizations.

® st all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations
List persons in the following order: individual trustees or directors, institutional trustees; officers; key employees, highest compensated employees,
and former such persons

D Check this box If the organization did not compensate any current officer, director, or trustee

(A) (B) (C} (D) (E) (F)
Name and Title Average Posrtion Reportable Reportable Estimated
hours (check all that apply) compensation compensation amount of
per 5 from from related other
week § N the organizations compensation
sls 3 organization (W 2/1099-MISC) from the
212 g z; (W-2/1099-MISC) organization
= g8 and related
HIE 5 g g—g E organizations
STEPHEN HODGES
PRESIDENT 2.00(X 0. 0. 0.
PHILIP HULT
CHAIRMAN 2.00|X 0. 0. 0.
DR. DAVID COLLIS
DIRECTOR 2.00(X 10,000. 0. 0.
JAMES SINTROS, ESQ.
DIRECTOR 2.00(X 0. 0. 0.
CHRISTOPHER AHLBERG
DIRECTOR 2.00|X 0. 0. 0.
MAKTOUM HASHER MAKTOUM AL MAKTOUM
DIRECTOR 2.001X 0. 0. 0.
TIM PENASACK
DIRECTOR 2.00]X 0. 0. 0.
WINNIE TO
DIRECTOR 2.00(X 0. 0. 0.
RAJA ASSILI
DIRECTOR 2.00([X 0. 0. 0.
NICHOLAS BARBER
DIRECTOR 2.00(X 0. 0. 0.
RICHARD JOSEPH
DEAN 40.00 X X 225,038. 0. 2,858.
HENRIK TOTTERMAN
DEAN 40.00 X 0. 0. 0.
LOUISE HELLESTAM
FINANCIAL MANAGER 40.00 X 14,042. 0. 640.
HITENDRA PATEL
FACULTY MEMBER 40.00 X 146,490. 0. 4,125.
DANIEL DENEFFE
FACULTY MEMBER 40.00 X 101,092. 0. 0.
WILLIAM HANCOCK
FACULTY MEMBER 40.00 X 120,977. 0. 4,125.
DR, WESLEY MARPLE
FORMER DIRECTOR 2.00 X 36,500. 0. 0.

932007 02-04-10 Form 990 (2009)




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 page8
| Part VIl| section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
’ (A} (B} (C) (D} (E) (F)
Name and title Average Posrtion Reportable Reportable Estimated
hours (check all that apply) compensation compensation amount of
per 5 from from related other
week 8 the organizations compensation
§ 8 g organization (W-2/1099-MISC) from the
g2 - |2 (W-2/1099-MISC) organization
Els 2 |E
R N ER and related
é % g ; ;i'_'.—g: E organizations
1b Total > 654,139. 0.] 11,748.
2 Total number of individuals (iIncluding but not hmited to those listed above) who received more than $100,000 in reportable
compensation from the organization P> 4
Yes { No
3 Did the organization list any former officer, director or trustee, key employee, or highest compensated employee on
ine 1a? If "Yes," complete Schedule J for such individual 3 X
4 For any Individual listed on line 1a, 1s the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,0007 /f "Yes," complete Schedule J for such individual 4 | X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization for services rendered to
the organization? If *Yes," complete Schedule J for such person 5 X

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from

the organization

NONE

(A}
Name and business address

(B)
Description of services

(C)
Compensation

2 Total number of iIndependent contractors (including but not imited to those listed above) who recerved more than

$100,000 in compensation from the organization P

0

932008 02-04-10

Form 990 (2009)




orm 990 (2009)

HULT INTERNATIONAL BUSINESS SCHOOL,

INC.

04-3348440 page9

F
| Part Vil | Statement of Revenue

(A}
Total revenue

(B)
Related or
exempt function
revenue

(© Re\(/lgr)iue
Unrelated excluded from
business tax under

revenue sections 512,
513, or 514

Contributions, gifts, grants
and other similar amounts

- 0o Qo oo

T @

Federated campaigns 1a

Membership dues 1b

Fundraising events 1c

Related organizations 1d

Government grants (contributions) 1e

All other contributions, gifts, grants, and
similar amounts net included above 11

Noncash contributions included in lines 1a- 11 §

Total. Add hnes 1a-1f

>

am Service
evenue

Pro%

o - 0o o O T D

PROGRAM REVENUE

Business Code

611600

4,969,362,

4,969,362.

All other program service revenue
Total. Add ines 2a-2f

4,969,362.

(3]

Other Revenue

D a o oo

Investment income (including dividends, interest, and

other similar amounts)

Income from investment of tax-exempt bond proceeds

Royalties

»
»
»

>

(i) Real

() Personal

Gross Rents

Less: rental expenses

Rental iIncome or {loss)

Net rental income or (loss)

>

Gross amount from sales of | () Secunties

(n) Other

assets other than inventory

Less’ cost or other basis
and sales expenses

Gain or (loss)

Net gain or (loss)

Gross Income from fundraising events (not
including $ of
contributions reported on Iine 1¢). See

Part IV, line 18 a

b Less' direct expenses b

Net income or (loss) from fundraising events
Gross Income from gaming activities See
Part IV, ine 19 a
Less: direct expenses b
Net income or (loss) from gaming activiies
Gross sales of inventory, less returns

and allowances a
Less' cost of goods sold b
Net Income or (loss) from sales of inventory

>

Miscellaneous Revenue

Business Code

12

o Qo0 T o

All other revenue
Total. Add lines 11a-11d
Total revenue. See instructions.

vy

4,969,362,

4,969,362.

0. 0.

332009
02-04-10

Form 990 (2009)




Form 990 (2009)

HULT INTERNATIONAL BUSINESS SCHOOL,

INC. 04-3348440 Ppage10

| Part IX | Statement of Functional Expenses

Section 501(c){3) and 501(c)(4) organizations must complete all columns.
All other organizations must complete column (A) but are not required to complete columns (B), (C), and (D).

Do not include amounts reported on lines 6b, Total é)‘(‘genses Progra(rrBI)servuce Manage(z‘r:n)ent and Funcglr)a)lsmg
7b, 8b, 9b, and 10b of Part VIII. expenses general expenses expenses
1 Grants and other assistance to governments and
organizations in the U.S. See Part IV, line 21
2 Grants and other assistance to individuals in
the U.S. See Part IV, line 22
3 Grants and other assistance to governments,
organizations, and individuals outside the U.S.
See Part IV, ines 15 and 16
4 Benefits paid to or for members
5 Compensation of current officers, directors,
trustees, and key employees 252,578- 227,896. 24,682.
6 Compensation not included above, to disqualified
persons (as defined under section 4958(f}(1)) and
persons described in sectton 4958(c)(3)(B)
7  Other salanes and wages 2,492,870.| 2,403,129. 89,741.
8 Pension plan contributions (include section 401(k)
and section 403(b) employer contributions)
9  Other employee benefits 137,932. 131,229. 6,703.
10 Payroll taxes 125,836. 119,721. 6,115.
11 Fees for services (non-employees):

a Management

b Legal

¢ Accounting

d Lobbying

e Professtonal fundraising services. See Part IV, ine 17

f Investment management fees

g Other 59,731. 59,731.
12 Advertising and promotion
13 Office expenses 150,926. 8,576. 142,350.
14  Information technology
15 Royalties
16 Occupancy 345,397. 339,525- 5,872-
17  Travel 165,755. 165,755.

18 Payments of travel or entertainment expenses
for any federal, state, or local public officials
19 Conferences, conventions, and meetings
20 Interest
21 Payments to affihates
22 Depreciation, depletion, and amortization 41 ’ 999. 14 ’ 470. 27 .5 29.
23 Insurance 73,903. 70,956. 2,947.
24 Other expenses. liemize expenses not covered
above. (Expenses grouped together and labeled
miscellaneous may not exceed 5% of total
expenses shown on line 25 below.)

a COURSE EXPENSES 523,936. 523,936.

b STUDENT EVENTS 94,546. 94,546.

¢ STAFF COSTS 61,140. 8,408. 52,732.

d EQUIPMENT COSTS 37,776. 37,776.

e DUES AND SUBSCRIPTIONS 32,838. 32,838.

f All other expenses 56,287. 25,054. 31,233.
25 Total functional expenses. Add lines 1 through 24t 4,653,450.] 4,166,039. 487 ,411. 0.
26 Joint costs. Check here P L1 following

SOP 98-2. Complete this hine only if the organization
reported in column (B) joint costs from a combined
educational campaign and fundraising solicitation

932010 02-04-10

Form 990 (2009)




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 Page 11
[Part X | Balance Sheet
. (A) (B)
Beginning of year End of year
1 Cash - non interest-beanng 457,414.] 4 7,655,713.
2 Savings and temporary cash investments 2
3 Pledges and grants receivable, net 3
4  Accounts recevable, net 19,415.] a
5 Recewvables from current and former officers, directors, trustees, key
employees, and highest compensated employees. Complete Part Il
of Schedule L 5
6 Recevables from other disqualified persons (as defined under section
4958(f)(1)) and persons described in section 4958(c)(3)(B). Complete
Part Il of Schedule L 6
@ 7 Notes and loans receivable, net 7
§ 8 Inventones for sale or use 8
< 9 Prepaid expenses and deferred charges 65,349.] 9 227,457.
10a Land, bulldings, and equipment’ cost or other
basis Complete Part VI of Schedule D 10a 775 .1 28.
b Less: accumulated depreciation 10b 635,796. 69,433.| 10c 139,932.
11 Investments - publicly traded securities 11
12 Investments other secunties See Part IV, Ine 11 12
13 Investments - program-related See Part IV, line 11 13
14 Intangible assets 14
15 Other assets See Part IV, Iine 11 15
16 Total assets. Add lines 1 through 15 (must equal ine 34) 611 , 611. 16 8 ’ 023 ’ 102.
17  Accounts payable and accrued expenses 471,9 60.] 17 724,488.
18 Grants payable 18
19 Deferred revenue 19 7,532,860.
20 Tax-exempt bond liabilities 20
@ 21 Escrow or custodial account hability Complete Part IV of Schedule D 21
E |22 Payablesto current and former officers, directors, trustees, key employees,
_g highest compensated employees, and disqualified persons. Complete Part Il
- of Schedule L 22
23 Secured mortgages and notes payable to unrelated third parties 23
24 Unsecured notes and loans payable to unrelated third parties 24
25 Other labiities Complete Part X of Schedule D 1,857,436.] 25 1,167,627.
26 _ Total liabilities. Add lines 17 through 25 2,329,396.] 26 9,424,975,
Organizations that follow SFAS 117, check here P LZU and complete
3 lines 27 through 29, and lines 33 and 34.
% 27 Unrestnicted net assets —1,724,895- 27 —1,408,983-
g 28 Temporanly restricted net assets 28
'g 29 Permanently restncted net assets 7 ' 110. 29 7 R 110.
i Organizations that do not follow SFAS 117, check here P I:] and
) complete lines 30 through 34.
% 30 Capral stock or trust principal, or current funds 30
ﬁ 31 Paidun or capital surplus, or land, building, or equipment fund 31
% | 32 Retaned earnings, endowment, accumulated income, or other funds 32
Z | 33 Total net assets or fund balances -1,717,785.| 33 -1,401,873.
34 Total labiities and net assets/fund balances 611,611.] 34 8,023,102.
Form 990 (2009)

932011 02-04-10




Form 990 (2009) HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 page12

| Part X1 Financial Statements and Reporting

1

2a

Yes

No

Accounting method used to prepare the Form 990 D Cash Accrual [:] Other
If the organization changed its method of accounting from a prior year or checked “Other," explamn in Schedule O
Were the organization’s financial statements compiled or reviewed by an independent accountant?

b Were the organization’s financial statements audited by an independent accountant?

3a

It "Yes" to hine 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit,
review, or compilation of its financial statements and selection of an independent accountant?
If the organization changed either its oversight process or selection process dunng the tax year, explain in Schedule O.
If "Yes" to line 2a or 2b, check a box below to indicate whether the financial statements for the year were issued on a
consolidated basis, separate basts, or both

Separate basis [:] Consohdated basis D Both consolidated and separate basis
As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the Singte Audit
Act and OMB Circular A-1337?
If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audit
or audits, explain why in Schedule O and describe any steps taken to undergo such audits.

2b

2c

3a

3b

932012 02-04-10

Form 990 (2009)




SCHEDULE A . . . OMB No 1545-0047
(Form 990 or 990-E2) Public Charity Status and Public Support *—2009
. Complete if the organization is a section 501(c)(3) organization or a section
Department of the Treasury 4947(a){ 1) nonexempt charitable trust. Open to Public
Internal Revenue Service P Attach to Form 990 or Form 990-EZ. > See separate instructions. Inspection
Name of the organization Employer identification number
HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440

|Part | Reason for Public Chanty Status (all organizations must complete this part ) See instructions.

The organization i1s not a private foundation because 1t is* (For ines 1 through 11, check only one box.)

]
)

(4} L W N =

0 oo O

10
1"

0

el ]

A church, convention of churches, or association of churches descrnbed in section 170(b}{ 1}{A)(i).

A school descnbed in section 170(b){ 1}{A)(i1). (Attach Schedule E.)

A hospital or a cooperative hospital service organization described in section 170(b){ 1)(A)iii).

A medical research organization operated in conjunction with a hospital descnbed in section 170{b)(1)(A)(iii). Enter the hospital's name,
city, and state

An organization operated for the benefit of a college or university owned or operated by a governmental unit descnbed in

section 170{b)(1){A)(iv). (Complete Part Ii.}

A federal, state, or local government or govemmental unit descnbed in section 170(b)(1){A)(v).

An organization that normally receives a substantial part of its support from a governmental unit or from the general public descnbed in
section 170(b){ 1}{A)}{vi). (Complete Part Il )

A community trust descnbed in section 170(b)(1)(A){vi}. (Complete Part I} )

An organization that normally receives: (1) more than 33 1/3% of its support from contributions, membership fees, and gross receipts from
activities related to its exempt functions - subject to certain exceptions, and (2) no more than 33 1/3% of its support from gross investment
income and unrelated business taxable iIncome (less section 511 tax) from businesses acquired by the organization after June 30, 1975
See section 509(a)(2). (Complete Part lI1.}

An organization organized and operated exclusively to test for public safety. See section 509(a)(4).

An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of one or
more publicly supported organizations described in section 509(a)(1) or section 509(a)(2) See section 509(a)(3). Check the box that
describes the type of supporting organization and complete lines 11e through 11h
a I:‘ Type | b Type ll c I:] Type Il - Functionally integrated d El Type lll - Other

By checking this box, | certify that the organization i1s not controlled directly or indirectly by one or more disqualified persons other than
foundation managers and other than one or more publicly supported organizations descnbed in section 509(a)(1) or section 509(a)(2).

If the organization received a written determination from the IRS that it is a Type |, Type Il, or Type Hi

supporting organization, check this box |:]
g Since August 17, 2006, has the organization accepted any gift or contnbution from any of the following persons?
(i) A person who directly or indirectly controls, either alone or together with persons described in (i} and (m) below, Yes | No
the governing body of the supported orgamization? 11gli)
(n) A family member of a person described in (1) above? 11g(ii)
(iii) A 35% controlled entity of a person descrnbed in (j) or (i) above? 11g(iis)
h Provide the following information about the supported organization(s)
(i) Name of supported (nEIN é:;;l}’zgflgl'] l‘é’!éf t(r;;elgrtggr:ganon (9 01dyou oty the | ilste 1 (yii) Amount of
organization (described on lines 1-9 - yourl - organization i col. | (iyorqanized in the support
above or IRC seclion governing document?| (i) of your support? USs.?
{see instructions)) Yes No Yes No Yes No
Total
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Schedule A (Form 990 or 990-EZ) 2009

Form 990 or 990-EZ.

932021 02-08-10




Schedule A (Form 990 or 990-E2Z) 2009 Page 2

|Part || | Support Schedule for Organizations Described in Sections 170{b){1){A){iv) and T70{b){T){A){vi)

. (Complete only if you checked the box online 5, 7, or 8 of Part I.)

Section A. Public Support
Calendar year (or fiscal year beginning in)p> {a) 2005 (b) 2006 (c) 2007 {d) 2008 (e) 2009 {f) Total
1 Gifts, grants, contnbutions, and
membership fees received. {Do not
include any "unusual grants “}

2 Tax revenues levied for the organ-
1zation’s beneft and either paid to
or expended on its behalf

3 The value of services or facilities
fumished by a govermmental unit to
the organization without charge

4 Total. Add iines 1 through 3

5 The portion of total contnbutions
by each person (other than a
governmental unit or publicly
supported organization) included
on ine 1 that exceeds 2% of the
amount shown on line 11,
column (f)

6 _Public support. Subtract ine 5 from tine 4

Section B. Total Support
Calendar year (or fiscal year beginning in)p> (a) 2005 (b) 2006 (c) 2007 (d) 2008 (e) 2009 (f) Total
7 Amounts from line 4
8 Gross income from interest,
dividends, payments received on
secunties loans, rents, royalties
and income from similar sources
9 Net income from unrelated business
activities, whether or not the
business Is regularly carried on
10 Other income Do not include gain

or loss from the sale of capital
assets (Explain in Part IV)
11 Total support. Add lines 7 through 10

12 Gross recelpts from related activities, etc. (see instructions) 12 I
13 First five years. If the Form 990 1s for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)

organization, check this box and stop here » D
Section C. Computation of Public Support Percentage
14 Public support percentage for 2009 (Iine 6, column (f) divided by line 11, column {f)) 14 %
15 Public support percentage from 2008 Schedule A, Part Il, line 14 15 %
16a 33 1/3% support test - 2009.If the organization did not check the box on hne 13, and Iine 14 1s 33 1/3% or more, check this box and

stop here. The organization qualifies as a publicly supported organization » D

b 33 1/3% support test - 2008.1f the organization did not check a box on line 13 or 16a, and line 151s 33 1/3% or more, check this box
and stop here. The organization qualifies as a publicly supported organization > D

17a 10% -facts-and-circumstances test - 2009.If the organization did not check a box on line 13, 16a, or 16b, and hne 14 15 10% or more,
and if the organization meets the "facts-and-circumstances” test, check this box and stop here. Explain in Part IV how the organization
meets the "facts-and-circumstances” test The organization qualifies as a publicly supported organization >
b 10% -facts-and-circumstances test - 2008.If the organization did not check a box on line 13, 16a, 16b, or 17a, and line 151s 10% or
more, and If the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain in Part IV how the
organization meets the “facts-and-circumstances” test. The organization qualfies as a publicly supported organization | 2 D
18 Private foundation. If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see instructions | 2 |:|
Schedule A (Form 990 or 990-EZ) 2009

932022
02-08- 10




Schedule A (Form 990 or 990-EZ) 2009 ; . ] . . Page 3
| Part Tl [ Support Schedule for Organizations Described in Section 509(a)(2) (Complete only if you checked the box on line 9 of Part I.)

Section A. Public Support
Calendar year (or fiscal year beginming in)p»> (a) 2005 {b) 2006 {c) 2007 (d) 2008 {e) 2009 {f) Total
1 Gifts, grants, contnbutions, and
membership fees received. (Do not
include any "unusual grants.”)

2 Gross receipts from admissions,
merchandise sold or services per-
formed, or facilities fumished in
any activity that i1s related to the
organization's tax-exempt purpose

3 Gross receipts from activities that
are not an unrelated trade or bus-

iness under section 513

4 Taxrevenues levied for the organ-
1ization’s benefit and either paid to
or expended on its behalf

5 The value of services or facilities
fumished by a govemmental unit to
the organization without charge

6 Total. Add hnes 1 through 5

7a Amounts included on Iines 1, 2, and
3 received from disqualified persons

b Amounts inctuded on hnes 2 and 3 received
from other than disquahfied persons that
exceed the greater of $5,000 or 1% of the
amount on line 13 for the year

¢ Add lines 7a and 7b

8 Public support isybirctine 7¢ fromfine 6
Section B. Total Support

Calendar year (or fiscal year beginning in)p» (a) 2005 (b) 2006 {c) 2007 (d) 2008 (e) 2009 {f) Total

9 Amounts from Iine 6
10a Gross income from interest,
dividends, payments received on
securities loans, rents, royalties
and income from similar sources
b Unrelated business taxable income
(less section 511 taxes) from businesses

acquired after June 30, 1975

¢ Add lines 10a and 10b

11 Net income from unrelated business
activities not included in ine 10b,
whether or not the business I1s
regularly carned on

12 Other income. Do not include gain
or loss from the sale of capital
assets (Explain in Part 1V)

13 Total support(add iines 9, 10c, 11, and 12)

14 First five years. If the Form 990 1s for the organization’s first, second, third, fourth, or fifth tax year as a section 501(c)(3) organization,

check this box and stop here » [ ]
Section C. Computation of Public Support Percentage
15 Public support percentage for 2009 (line 8, column (f} divided by line 13, column (f)) 15 %
16 Public support percentage from 2008 Schedule A, Part lll, line 15 16 %
Section D. Computation of Investment Income Percentage
17 Investment income percentage for 2009 (ine 10c¢, column (f) divided by hine 13, column (f)) 17 %
18 Investment iIncome percentage from 2008 Schedule A, Part lll, ine 17 18 %
19a 33 1/3% support tests - 2009. If the organization did not check the box on line 14, and line 15 1s more than 33 1/3%, and line 17 1s not

more than 33 1/3%, check this box andstop here. The organization qualifies as a publicly supported organization > D

b 33 1/3% support tests - 2008. If the organization did not check a box on line 14 or line 19a, and hne 16 1s more than 33 1/3%, and

line 18 1s not more than 33 1/3%, check this box andstop here. The organization qualifies as a publicly supported organization > D

20 Private foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions | D

Schedule A (Form 990 or 990-EZ) 2009
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OMB No 1545-0047

Schedule D Supplemental Financial Statements 2009

(Form 990) P> Complete if the organization answered "Yes," to Form 990,
) Part IV, line 6, 7, 8,9, 10, 11, or 12. Open to Public
3?:12?:;::;32;::1?”’ P> Attach to Form 990. > See separate instructions. Inspection
Name of the organization Employer identification number
HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440

| Part !} | Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if the

organization answered "Yes" to Form 990, Part IV, line 6.

N b WN =

{a) Donor advised funds {b) Funds and other accounts

Total number at end of year

Aggregate contributions to (during year)
Aggregate grants from (during year)

Aggregate value at end of year
Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds

are the organization's property, subject to the organization’s exclusive legal control? [:] Yes |:] No
Did the organization inform all grantees, donors, and donor advisors 1n writing that grant funds can be used only

for chartable purposes and not for the benefit of the donor or donor advisor, or for any other purpose confernng

impermissible private benefit? [:] Yes I:] No

[Part Il | Conservation Easements. Complete if the organization answered "Yes" to Form 990, Part IV, line 7.

1

Qa o Ur o

Purpose(s) of conservation easements held by the organization (check all that apply)
Preservation of land for pubhc use {e.g , recreation or pleasure) Preservation of an historically important land area
Protection of natural habrtat L__| Preservation of a certified historic structure
Preservation of open space
Complete lines 2a through 2d if the organization held a qualtfied conservation contribution in the form of a conservation easement on the last
day of the tax year

Held at the End of the Tax Year
Total number of conservation easements 2a
Total acreage restricted by conservation easements 2b
Number of conservation easements on a centified historic structure included in (a) 2¢
Number of conservation easements included in (c) acquired after 8/17/06 2d

Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the tax

year p»

Number of states where property subject to conservation easement Is located P>

Does the organization have a written policy regarding the penodic monitonng, inspection, handling of

violations, and enforcement of the conservation easements 1t holds? D Yes D No
Staff and volunteer hours devoted to monitoring, inspecting, and enforcing conservation easements durnng the year p»

Amount of expenses Incurred in monitonng, Inspecting, and enforcing conservation easements during the year > $

Does each conservation easement reported on hine 2(d) above satisfy the requirements of section 170(h)(4)(B)(1)

and section 170(h)(4)(8)(1)? L lves [JNo
In Part XIV, descnbe how the organization reports conservation easements In its revenue and expense statement, and balance sheet, and
include, if applicable, the text of the footnote to the organization's financial statements that describes the organization’s accounting for
conservation easements

| Part lli | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.

Complete if the organization answered "Yes" to Form 990, Part IV, ine 8

1a

If the organization elected, as permitted under SFAS 116, not to report In its revenue statement and balance sheet works of art, histoncal
treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, in Part XIV, the text of
the footnote to its financial statements that descnbes these items.

If the organization elected, as permitted under SFAS 116, to report In its revenue statement and balance sheet works of ant, histoncal treasures,
or other similar assets held for public exhibition, education, or research in furtherance of public service, provide the following amounts relating to
these tems:

(1) Revenues included in Form 890, Part Viil, ine 1 » 3
(ii) Assets included in Form 990, Part X > 3
2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide
the following amounts required to be reported under SFAS 116 relating to these tems:
a Revenues included in Form 990, Part Vill, ine 1 > 3
b Assets included n Form 990, Part X > 3
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2009

932051

02-01-10




Schedule D (Form 990) 2009 HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 Page2
| Part lil | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continueo)
3 Using the organization's acquisition, accession, and other records, check any of the following that are a significant use of its collection tems
(check all that apply):
a D Public exhibition
b [:] Scholarly research
c [:] Preservation for future generations
4 Provide a description of the organization's collections and explain how they further the organization’s exempt pumpose in Part XIV
5 Durning the year, did the organization solicit or receive donations of art, histoncal treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization's collection? D Yes

I Part IV , Escrow and Custodial Arrangements. Complete if organization answered "Yes" to Form 990, Part IV, ine 9, or
reported an amount on Form 990, Part X, hne 21

d |:| Loan or exchange programs

e D Other

[:lNo

1a Is the organization an agent, trustee, custodian or other intermedsary for contnbutions or other assets not included
on Form 990, Part X?
b If "Yes," explain the arrangement in Part XIV and complete the following table

D Yes [:] No

Amount
c Beginning balance 1c
d Additions during the year 1d
e Distnbutions dunng the year 1e
f Ending balance 1f
2a Did the organization include an amount on Form 990, Part X, line 21? E’ Yes ‘:’ No
b _If "Yes," explamn the arrangement in Part XIV.
[T’art V [ Endowment Funds. Complete if the organization answered "Yes" to Form 990, Part IV, line 10
(a) Current year (b) Prior year (c) Two years back | (d) Three years back | (e) Four years back
1a Beginning of year balance 7,110. 7,110.
b Contnbutions
¢ Net investment earnings, gains, and losses
d Grants or scholarships
e Other expenditures for facilities
and programs
{f Administrative expenses
g End of year balance 7,110. 7,110.
2 Provide the estimated percentage of the year end balance held as
a Board designated or quasi-endowment P %
b Permanent endowmentp 100.00 %
¢ Term endowment p> %
3a Are there endowment funds not in the possession of the organization that are held and administered for the organization
by: Yes | No
(i) unrelated organizations 3ali) X
(ii) related organizations 3alii) X
b if "Yes" to 3a(i), are the related organizations listed as required on Schedule R? 3b

4 Describe in Part XIV the intended uses of the organization’s endowment funds.
] Part VI |Investments - Land, Buildings, and Equipment. see Form 990, Part X, line 10.

Description of investment (a) Cost or other {b) Cost or other {c) Accumulated {d) Book value
basis (investment) basis (other) depreciation
ta Land
b Buildings
¢ Leasehold improvements 400, 291. 392,170. 8,121.
d Equipment 375,437. 243,626. 131,811.
e Other
Total. Add lines 1a through 1e (Column (d) must equal Form 990, Part X, column (B), ine 10(c) ) » 139,932.

932052

02-01-10
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Schedule D (Form 990) 2009 HULT INTERNATIONAL BUSINESS SCHOOL,

INC. 04-3348440 page3

[Part VIl investments - Other Securities. See Form 990, Part X, line 12

* (a) Description of secunty or category

(including name of security) (b) Book value

(c) Method of valuation:

Cost or end-of-year market value

Financial dervatives

Closely-held equity interests

Other

Total. (Col (b) must equal Form 990, Part X, col (B) line 12.) |

[ Part VIlI| Investments - Program Related. See Form 990, Part X, line 13

{a) Description of Investment type {b) Book value

{c) Method of valuation:

Cost or end-of-year market value

Total. (Col (b} must equal Form 990, Part X, col (B) line 13.) p»

[ Part IX] Other Assets. See Form 990, Pan X, line 15

(a) Description

{b) Book value

Total, (Column (b) must equal Form 990, Part X, col (B) line 15 )

[Part X | Other Liabilities. see Form 990, Part X, fine 25.

1 {a) Description of habihity

{b) Amount

Federal income taxes

PAYABLES DUE TO RELATED PARTY

1,161,115.

OTHER LIABILITIES

6,512.

Total. (Column (b) must equal Form 990, Part X, col (B) Iine 25 ) »

1,167,627.

2. FIN 48 Footnote In Part XIV, provide the text of the footnote to the organization’s financial statements that reports the organization's hability for

uncertain tax positions under FIN 48.

3
02-01-10

Schedule D (Form 990) 2009




Schedule D (Form 990) 2009 HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440 pPaged

[Part XI | Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements

1 Tétal revenue (Form 990, Part Vill, column (A}, line 12) 1 4,969,362.
Total expenses (Form 990, Part 1X, column (A), line 25) 4,653,450.
Excess or (deficit) for the year Subtract line 2 from line 1 315,912.

Net unrealized gains (losses) on investments
Donated services and use of facilities
Investment expenses
Pror penod adjustments
Other (Descnbe in Part XIV)
9 Total adjustments (net) Add lines 4 through 8 0.
10 Excess or (deficit) for the year per audited financial statements Combine lines 3 and 9 10 315 ’ 912.
[_Ert Xil | Reconciliation of Revenue per Audited Financial Statements With Revenue per Return
1 Total revenue, gains, and other support per audited financial statements 1 4 ’ 969 ’ 362.
2 Amounts included on line 1 but not on Form 990, Part VIli, ine 12
Net unrealized gains on investments 2a
Donated services and use of facilities 2b

N N bdON

OO |N|o |0 |d |W]N

Recovenes of prior year grants 2c
Other (Describe in Part XIV.) 2d
Add lines 2a through 2d 2e 0.
3 Subtract line 2e from line 1 3 4 ’ 969 R 362.
4 Amounts included on Form 990, Part VIII, ine 12, but not on line 1
a Investment expenses not included on Form 990, Part VIIl, line 7b 4a
b Other (Describe in Part XIV } 4b
¢ Add lines 4a and 4b 4c 0.
5 __ Total revenue Add lines 3 and 4c. (This must equal Form 990, Part |, ine 12) 5 4,969,362.
[ Part XI1II| Reconciliation of Expenses per Audited Financial Statements With Expenses per Return
1 Total expenses and losses per audited financial statements 1 4 ’ 653 ’ 450.
2 Amounts included on line 1 but not on Form 990, Part IX, fine 25°

o a0 oo

Donated services and use of facilities 2a

Pnior year adjustments 2b
Other losses 2c
Other (Describe in Part XIV.) 2d
Add lines 2a through 2d 2e 0.
3 Subtract line 2e from ine 1 3 4,653,450.
4 Amounts included on Form 990, Part IX, ine 25, but not on line 1:
Investment expenses not included on Form 990, Part VIil, line 7b 4a
b Other (Descrnbe in Part XIV.) 4b
¢ Add lines 4a and 4b 4c 0.
Total expenses Add hines 3 and 4c¢. (This must equal Form 990, Part |, ine 18) 4,653,450.
rPart XIV| Supplemental Information
Complete this part to provide the descnptions required for Part Il, ines 3, 5, and 9, Part |ll, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part

X, line 2; Part XI, ine 8; Part XIl, ines 2d and 4b; and Part XlII, lines 2d and 4b Also complete this part to provide any addmional information
PART X: AS OF OCTOBER 1, 2009, THE SCHOOL ADOPTED THE

o Qo0 T o

o

L)

PROVISIONS OF ACCOUNTING PRINCIPLES GENERALLY ACCEPTED IN THE UNITED

STATES OF AMERICA RELATED TO ACCOUNTING FOR UNCERTAINTY IN INCOME TAXES,

WHICH PRESCRIBES A RECOGNITION THRESHOLD AND MEASUREMENT ATTRIBUTE FOR THE

FINANCIAL STATEMENT RECOGNITION AND MEASUREMENT OF A TAX POSITION TAKEN OR

EXPECTED TO BE TAKEN IN A TAX RETURN. ADOPTING THESE PROVISIONS DID NOT

RESULT IN THE RECOGNITION OF ANY ADDITIONAL FINANCIAL ASSETS OR

LIABILITIES.

Schedule D (Form 990) 2009
932054
02-01-10




SCHEDULE E Schools OMB No 1545-0047

(Form 990 or 990-E2Z)

Department of the Treasury

P> Complete if the organization answered "Yes" to Form 990, Part IV, line 13, 2009

or Form 990-EZ, Part V|, line 48. Open to Public

Internal Revenue Servica P> Attach to Form 990 or Form 990-EZ. Inspection
j Name of the organization Employer identification number
3 HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440
| YES | NO
1 Does the organization have a racially nondiscnminatory policy toward students by statement in its charter, bylaws,
other governing instrument, or 1n a resolution of its governing body? 1 X
2 Does the organization include a statement of its racially nondiscriminatory policy toward students in all its brochures,
catalogues, and other written communications wrth the public dealing with student admissions, programs, and scholarships? | 2 X
3 Has the orgamization publicized its racially nondiscnminatory policy through newspaper or broadcast media dunng the
penod of solicitation for students, or dunng the registration period If it has no solicitation program, in a way that makes
the policy known to all parts of the general communtty it serves? If "Yes," please describe If “No," please explain.
If you need more space, use Schedule O (Form 990) 3 X
THE HULT INTERNATIONAL BUSINESS SCHOOL, INC. INCLUDES A
STATEMENT OF ITS RACIALLY NONDISCRIMINATORY POLICIES IN ALL
OF ITS PROMOTIONAL MATERIALS AND ADVERTISING.
4  Does the organization maintain the following?
a Records indicating the racial composition of the student body, faculty, and administrative staff? 4a | X
b Records documenting that scholarships and other financial assistance are awarded on a racially nondiscnminatory basis? | X
¢ Coptes of all catalogues, brochures, announcements, and other written communications to the public dealing with student
admissions, programs, and scholarships? ac | X
d Copies of all matenal used by the organization or on its behalf to solict contnbutions? ad | X
If you answered "No" to any of the above, please explain If you need more space, use Schedule O (Form 990)
5 Does the organization discnminate by race in any way with respect to
a Students’ nghts or privileges? 5a X
b Admissions policies? 5b X
¢ Employment of faculty or administrative staff? 5¢ X
d Scholarships or other financial assistance? 5d X
e Educational policies? 5e X
f Use of facilities? 5f X
g Athletic programs? | 59 X
h Other extracurncular activities? 5h X
If you answered "Yes" to any of the above, please explain If you need more space, use Schedule O (Form 990).
6a Does the organization receive any financial aid or assistance from a governmental agency? 6a X
b Has the organization's nght to such aid ever been revoked or suspended? 6b X
If you answered “Yes" to either ine 6a or ine 6b, explain on Schedule O (Form 990)
7 Does the organization certify that it has comphed with the applicable requirements of sections 4 01 through 4 05 of
Rev. Proc. 75-50, 1975-2 C B 587, covering racial nondiscnmination? If "No," explain on Schedule O (Form 990} 7 X
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990EZ. Schedule E (Form 990 or 990-EZ) 2009

932061
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SCHEDULE J Compensation Information
(Form 990) * For certain Officers, Directors, Trustees, Key Employees, and Highest

Department of the Treasury

Compensated Employees
p Complete if the organization answered "Yes" to Form 990,
Part IV, line 23.

Internal Revenue Service > Attach to Form 990. P> See separate instructions.

OMB No 1545-0047

- 2009

Open to Public

Inspection

Name of the organization

Employer identification number

HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440
| Part 1 | Questions Regarding Compensation
Yes | No
1a Check the appropnate box(es) If the organization provided any of the following to or for a person hsted in Form 990,
Part VII, Section A, line 1a. Complete Part Ill to provide any relevant information regarding these tems
First-class or charter trave! [:] Housing allowance or residence for personal use
Travel for companions D Payments for business use of personal residence
Tax indemnification and gross-up payments Health or social club dues or initiation fees
l:] Discretionary spending account D Personal services (e g, maid, chauffeur, chef)
b If any of the boxes on line 1a are checked, did the organization follow a wntten policy regarding payment or
reimbursement or provision of all of the expenses described above? If “No," complete Part Il to explain 1b
2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all officers, directors,
trustees, and the CEO/Executive Director, regarding the tems checked in line 1a? 2
3 Indicate which, If any, of the following the organization uses to establish the compensation of the organization’s
CEOQ/Executive Director. Check all that apply
Compensation committee E] Wntten employment contract
Independent compensation consultant C] Compensation survey or study
l:] Form 990 of other organizations Approval by the board or compensation committee
4 Duning the year, did any person Iisted in Form 990, Part VII, Section A, line 1a, with respect to the fiing
organization or a related organization:
a Recewve a severance payment or change-of-control payment? 4a X
b Participate In, or receive payment from, a supplemental nonqualified retirement plan? 4b X
¢ Participate in, or receive payment from, an equity-based compensation arrangement? 4c X
If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part Il1.
Only section 501(c)(3) and 501(c)(4) organizations must complete lines 5-9.
5 For persons listed in Form 990, Part VIl, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the revenues of*
a The organization? S5a X
b Any related organization? 5b X
If “Yes" to line 5a or 5b, describe in Part I,
6 For persons histed in Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net earnings of
a The orgamzation? 6a X
b Any related organization? 6b X
If "Yes" to line 6a or 6b, describe in Part ilt.
7 For persons histed in Form 990, Part VI, Section A, line 1a, did the organization provide any non-fixed payments
not described in lines 5 and 67 if "Yes," descnbe in Part 11| 7 X
8 Were any amounts reported in Form 990, Part VII, paid or accrued pursuant to a contract that was subject to the
initial contract exception descnbed in Regs section 53 4958-4(a)(3)? If "Yes," describe in Part Il 8 X
9 If "Yes" to line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations section 53.4958-6(c)? 9

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990.

932111
02-02-10

Schedule J (Form 990) 2009




6002 (066 W4od) ( 8|npeyss

01-20-c0 2i12E6

()
()]

()
)]

o
o

(n)
)]

:._,
(]

()]
0]

A_._v
't

(1)
(1

{(n)

()
(1

(1)

(n)
0]

()
(]

0 0 0 0 0 ) ‘0 (D) ATJUVH AATISTM *HQ
‘0 *006°9¢€ ‘0 ‘0 ‘0 ‘0 *006’9¢€ )
0 0 0 0 0 0 ‘0 (n) TIIVd VHANILIH
‘0 *ST9°0ST ‘0 "SZT'Y ‘0 ‘0 ‘06v'9vT |
‘0 ‘0 ‘0 *0 ‘0 *0 ‘0 {u) H4ESOL QYVYHOIY
‘0 *968°'L22 ‘0 "868°¢2 ‘0 ‘0 ‘ge0’'szz |
WMMMM ““Mnu__ uonESUBdWOD uonesuadwos uoljesuadwod
souud ui papodai (@-a) syjousq peLB;aP JOY)0 w%ﬂﬂoﬂ.ﬂ _wom\,%h_%mn_:h"; co:MMmcmmnM% 0 aweN (v)
uonesuadwon SULN|OD JO [B10] 8|qexBIUON pue juswaiay - -
() (3) (@) (0) uonesuadwod DSIN-6601 10/PUE g M JO umopxea.g (a)

Bl 8Ull ']\ MBd '066 W04 UO sjunotwe (3) uwn|od 4o {Q) uwnjod siqedidde ay) [enba ysnw (n)-)(g) suwn|od Jo wns ayj ‘810N

1IN Hed ‘066 Wi04 uo Pajs| Jou 6Je Jey) S|enpiaipul Aue 1si| Jou oQ
(1) MOJ LD ‘SUOIIONIISUI BY) Ul PaqUDSap ‘suoieziueBio pajeas wouy pue (1) mos uo uoneziuebio sy wouy uonesuadwiod Lodal ' 8INPBYIS Ul PROda. 8Q JSNW UOIESUSAWOD 8SOYM [ENPIAIPUI YIES 104

papaau si @oeds [BuOIIppe Ji |- 8|NPaY2S as 'saakojdwg pajesuaduwio)) 1saybiy pue ‘saako|dwg Ad)y ‘saaisnd] ‘si010941q 'SIB0IHJO _ 1l Hed _

Z ebedq

orv8veeE-v0

*ONI

‘TOOHDS SSANISNE TYNOILVNYHLINI LTI10H

6002 (066 Wwio4) " 8inpayds




SCHEDULE O Supplemental Information to Form 990 T

(Form990) -~ Complete to provide information for responses to specific questions on 2009

o i}  of the T Form 990 or to provide any additional information. Open to Public

Internal Rovene Service. P Attach to Form 990. Inspection

Name of the organization Employer identification number
HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440

FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

EXCEPTIONALLY VALUABLE AND ENDURING EDUCATION THAT BRINGS TOGETHER

PEOPLE, CULTURES, AND IDEAS FROM ALL AROUND THE WORLD. THE SCHOOL

ENCOURAGES PERSONAL GROWTH, INTELLECTUAL INTEGRITY, GLOBAL SENSITIVITY,

LOCAL ENGAGEMENT, AND CIVIC VALUES, SO THAT STUDENTS ARE ABLE TO

FLOURISH IN THE GLOBAL ECONOMY AND ARE EMPOWERED TO CONTRIBUTE

MEANINGFULLY TO THEIR BUSINESS AND COMMUNITY.

FORM 990, PART III, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

INTEGRITY, GLOBAL SENSITIVITY, LOCAL ENGAGEMENT, AND CIVIC VALUES, SO

THAT STUDENTS ARE ABLE TO FLOURISH IN THE GLOBAL ECONOMY AND ARE

EMPOWERED TO CONTRIBUTE MEANINGFULLY TO THEIR BUSINESS AND COMMUNITY.

FORM 990, PART VI, SECTION B, LINE 11: THE ORGANIZATION'S PRESIDENT,

TREASURER AND OTHER MEMBERS OF THE BOARD OF DIRECTORS REVIEW A DRAFT OF THE

FORM 990, WHICH IS PREPARED BY THE ORGANIZATION'S INDEPENDENT ACCOUNTANTS.

ANY RESULTANT COMMENTS AND CHANGES ARE DISCUSSED WITH THE INDEPENDENT

ACCOUNTANTS AND IF APPROPRIATE, INCORPORATED INTO THE FINAL VERSION OF FORM

990.

FORM 990, PART VI, SECTION B, LINE 12C: ALL DIRECTORS, OFFICERS AND

EMPLOYEES ARE PROVIDED WITH COPIES OF THE POLICY. DIRECTORS AND OFFICERS

ARE REQUIRED TO DISCLOSE CONFLICTS OF INTEREST AT BOARD MEETINGS. EMPLOYEES

ARE REQUIRED TO DISCLOSE CONFLICTS OF INTEREST DURING THEIR ANNUAL REVIEW.

COMPENSATION FOR TOP OFFICIAL IS

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedute O (Form 990) 2009
932211
02-03-10




SCHEDULE O Supplemental Information to Form 990 S 1o

(Form990)  * Complete to provide information for responses to specific questions on 2009

Depa nme'm of the Treasury Form 990 or to provide any additional information. Open to Public

Internal Revenua Service P> Attach to Form 990. Inspection

Name of the organization Employer identification number
HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440

BASED UPON APPROVAL BY THE BOARD OF DIRECTORS. FOR OTHER KEY EMPLOYEES AND

OFFICERS, COMPENSATION IS BASED ON A FIXED SUM AGREED UPON AT THE TIME OF

EMPLOYMENT. THIS SUM REFLECTS AN EMPLOYEE'S LEVEL OF EXPERIENCE AND

EXPERTISE WHEN (S)HE JOINS THE ORGANIZATION. SALARIES WITHIN THE

ORGANIZATION ARE STRICLTY CONFIDENTIAL AND NEGOTIATED INDIVIDUALLY.

FORM 990, PART VI, SECTION C, LINE 19: THE SCHOOL'S AUDITED FINANCIAL

STATEMENTS ARE AVAILABLE TO THE GENERAL PUBLIC VIA AN INFORMATION WEBSITE

(GUIDESTAR) WHICH SERVICES THE NON-PROFIT INDUSTRY, THE MASSACHUSETTS

ATTORNEY GENERAL'S OFFICE AND UPON REQUEST. THE SCHOOL'S GOVERNING

DOCUMENTS AND CONFLICTS OF INTEREST POLICY ARE MADE AVAILABLE TO THE PUBLIC

UPON REQUEST.

FORM 990, OTHER RELEVANT INFORMATION

THE SCHOOL HAS ENTERED INTO A SERVICES AGREEMENT WITH HULT

INTERNATIONAL BUSINESS SCHOOL, LTD. ("HULT LTD."), A HONG KONG

CORPORATION, TO PROVIDE EDUCATIONAL AND ACADEMIC SERVICES TO STUDENTS

RECRUITED BY HULT, LTD. WHO ATTEND HULT INTERNATIONAL BUSINESS SCHOOL,

INC. THE SCHOOL'S CHAIRMAN OF THE BOARD OF DIRECTORS HAS AN OWNERSHIP

INTERST IN HULT, LTD. THE SCHOOL RECEIVES A PROGRAM FEE FROM HULT, LTD.

FOR DELIVERY OF THESE EDUCATIONAL SERVICES. PROGRAM FEES FROM HULT, LT.

TOTALED $4,395,894 FOR THE YEAR ENDED SEPTEMBER 30, 2010.

HULT, LTD. HAS ALSO INCURRED EXPENSES ON BEHALF OF OR MADE NON-INTEREST

BEARING ADVANCES TO THE SCHOOL IN THE NORMAL COQURSE OF OPERATIONS. AS

OF SEPTEMBER 30, 2010, THE SCHOOL OWED HULT, LTD. $1,161,115. THE

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule O (Form 990) 2009
932211
02-03-10




SCHEDULE O Supplemental Information to Form 990 o8 s

(Form 990) ) Complete to provide information for responses to specific questions on 2009

o " of the T Form 990 or to provide any additional information. Open to Public

Intenat Revenus Servcs. > Attach to Form 990. Inspection

Name of the organization Employer identification number
HULT INTERNATIONAL BUSINESS SCHOOL, INC. 04-3348440

SCHOOL HAS RECEIVED A FINANCIAL COMMITMENT FROM HULT, LTD. THAT

REPAYMENT OF THE AMOUNT DUE WILL NOT BE REQUIRED PRIOR TO OCTOBER 1,

2011.

THE SCHOOL HAS ENTERED INTO AN AGREEMENT WITH EF INSTITUTE FOR CULTURAL

EXCHANGE, INC. ("EF INSTITUTE"), WHEREBY EF INSTITUTE PROVIDES CERTAIN

GENERAL AND ADMINISTRATIVE SERVICES TO THE SCHOOL. THE AGREEMENT

EXPIRES OCTOBER 1, 2011 AND IS SUBJECT TO ANNUAL RENEWAL. THE SCHOOL

WAS CHARGED $356,797 BY EF INSTITUTE FOR THESE SERVICES DURING THE YEAR

ENDED SEPTEMBER 30, 2010.

THE SCHOOL ENTERED INTO AN AGREEMENT WITH EFEKTA SCHOOLS, INC.

("EFEKTA") IN 2006 TO LEASE CLASSROOM AND ADMINISTRATIVE SPACE IN

CAMBRIDGE, MASSACHUSETTS. RENT EXPENSE UNDER THE LEASE AGREEMENT

TOTALED $284,254 FOR THE YEAR ENDED SEPTEMBER 30, 2010. THE LEASE

STATES THAT THE NUMBER OF SQUARE FEET RENTED AND RELATED RENT EXPENSE

PAID BY THE SCHOOL MAY BE AMENDED PERIODICALLY THROUGHOUT THE LEASE

TERM.

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule O (Form 990) 2009
932211
02-03-10




