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Independent Auditor’s Report

The Board of Trustees
North Central College
Naperville, lllinois

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of North Central College, which comprise the statement of financial

position as of June 30, 2024, and the related statements of activities and cash flows for the year then ended,
and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of North Central College, as of June 30, 2024, and the changes in its net assets and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS) and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States (Government Auditing Standards). Our responsibilities
under those standards are further described in the “Auditor's Responsibilities for the Audit of the Financial
Statements” section of our report. We are required to be independent of North Central College, and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Prior Year Audited by Other Auditors

The 2023 financial statements were audited by other auditors, and their report thereon, dated October 30,
2023, expressed an unmodified opinion.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about North Central College’s ability to
continue as a going concern within one year after the date that the financial statements are available to be
issued.

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited



The Board of Trustees
North Central College

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of North Central College’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the financial
statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about North Central College’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that
we identified during the audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
financial responsibility supplemental schedule required by the U.S. Department of Education, and the schedule of
expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards are presented for
purposes of additional analysis and are not a required part of the financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting and other
records used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audit of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance with GAAS.
In our opinion, the supplementary information is fairly stated in all material respects in relation to the financial
statements as a whole.



The Board of Trustees
North Central College

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated October 23, 2024, on
our consideration of North Central College’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts and grant agreements, and other matters. The
purpose of that report is solely to describe the scope of our testing of internal control over financial reporting and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of North Central
College’s internal control over financial reporting or on compliance. That report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering North Central College’s internal
control over financial reporting and compliance.

Forvic Mazars, LLP

Chicago, lllinois
October 23, 2024



North Central College
Statements of Financial Position
June 30, 2024 and 2023

2024 2023
ASSETS
Cash and cash equivalents $ 15,652,393 $ 29,793,557
Student accounts receivable, net of allowance 1,644,328 1,778,081
Prepaid expense, other receivables and other assets 6,267,329 2,153,611
Pledges receivable, net of allowance 1,480,870 1,148,037
Investments 139,014,527 127,440,737
Interest rate swap agreement 1,388,283 1,402,832
Student loans receivable, net of allowance 4,283,456 4,757,500
Beneficial interest in charitable remainder trust 190,486 166,735
Perpetual trust held by a third party 1,262,751 1,179,880
Land, buildings and equipment, net 202,527,699 192,434,987
Total assets $ 373,712,122 $ 362,255,957
Liabilities and Net Assets
Accounts payable, accrued liabilities
and refundable deposits $ 6,080,431 $ 6,092,203
Deferred revenue 2,226,957 4,038,320
Split-interest agreement liabilities 691,937 1,029,370
Refundable loan funds (Perkins loan) 158,753 258,401
Other long-term liabilities 157,256 -
Bonds payable 79,157,289 81,921,599
Total liabilities 88,472,623 93,339,893
Net Assets
Without donor restrictions 183,492,343 176,788,071
With donor restrictions 101,747,156 92,127,993
Total net assets 285,239,499 268,916,064
Total liabilities and net assets $ 373,712,122 $ 362,255,957

See Noftes to Financial Statements. 4



North Central College
Statement of Activities
Year Ended June 30, 2024

Revenues

Net tuition and fees
Contributions
Grants
Endowment returns designated for spending
Other Support

Auxiliary enterprises

Rental

Other sources

Net assets released from restrictions and
changes in donor restrictions

Total revenues and other support

Expenses
Instruction
Academic support
Intercollegiate athletics
Student services
Institutional support
Auxiliary enterprises

Total expenses
Change in net assets before other changes

Other Changes in Net Assets
Investment return
Unrealized investment gain
Endowment returns designated for spending
Change in fair value of interest rate swap agreement
Change in value of split-interest agreements
Net assets released from restrictions - capital
Other losses

Change in net assets

Net Assets
Beginning of year

End of year

See Noftes to Financial Statements.

Without Donor

With Donor

Restrictions Restrictions Total
$ 51,673,609 $ - $ 51,673,609
1,268,612 5,480,031 6,748,643
- 11,077,187 11,077,187
2,722,437 3,320,937 6,043,374
17,604,044 - 17,604,044
1,617,412 - 1,617,412
1,883,989 31,157 1,915,146
6,643,189 (6,643,189) -
83,413,292 13,266,123 96,679,415
35,178,333 - 35,178,333
8,212,424 - 8,212,424
7,215,377 - 7,215,377
9,485,029 - 9,485,029
15,359,820 - 15,359,820
15,130,264 - 15,130,264
90,581,247 - 90,581,247
(7,167,955) 13,266,123 6,098,168
3,618,280 4,606,244 8,224,524
3,002,299 4,443,183 7,445,482
(2,722,437) (3,320,937) (6,043,374)
(14,549) - (14,549)
- 624,550 624,550
10,000,000 (10,000,000) -
(11,366) - (11,366)
6,704,272 9,619,163 16,323,435
176,788,071 92,127,993 268,916,064

$ 183,492,343

$ 101,747,156

$ 285,239,499




North Central College
Statement of Activities
Year Ended June 30, 2023

See Noftes to Financial Statements.

Without Donor With Donor
Restrictions Restrictions Total
Revenues
Net tuition and fees $ 47,481,220 $ - $ 47,481,220
Contributions 1,217,862 6,246,186 7,464,048
Grants 1,691,251 1,266,407 2,957,658
Endowment returns designated for spending 2,914,424 3,431,647 6,346,071
Other Support
Auxiliary enterprises 16,074,460 - 16,074,460
Rental 1,382,110 - 1,382,110
Other sources 2,503,072 30,713 2,533,785
Net assets released from restrictions and
changes in donor restrictions 6,637,414 (6,637,414) -
Total revenues and other support 79,901,813 4,337,539 84,239,352
Expenses
Instruction 33,543,387 - 33,543,387
Academic support 7,674,546 - 7,674,546
Intercollegiate athletics 6,756,389 - 6,756,389
Student services 9,597,622 - 9,597,622
Institutional support 14,105,658 - 14,105,658
Auxiliary enterprises 16,786,086 - 16,786,086
Total expenses 88,463,688 - 88,463,688
Change in net assets before other changes (8,561,875) 4,337,539 (4,224,336)
Other Changes in Net Assets
Investment return 1,953,433 2,303,223 4,256,656
Unrealized investment gain 3,194,364 4,550,233 7,744,597
Endowment returns designated for spending (2,914,424) (3,431,647) (6,346,071)
Change in fair value of interest rate swap agreement 2,078,400 - 2,078,400
Change in value of split-interest agreements - 245,005 245,005
Loss on asset disposal (814,168) (250,000) (1,064,168)
Net assets released from restrictions - capital 1,623,879 (1,623,879) -
Other losses (15,803) - (15,803)
Change in net assets (3,456,194) 6,130,474 2,674,280
Net Assets
Beginning of year 180,244,265 85,997,519 266,241,784
End of year $ 176,788,071 $ 92,127,993 $ 268,916,064




North Central College
Statements of Cash Flows
Years of June 30, 2024 and 2023

Cash Flows From Operating Activities
Change in net assets
Adjustments to reconcile change in net assets to
net cash from operating activities
Change in pledge discount
Net loss on asset disposal
Allowance for credit losses
Change in value of remainder and lead trusts
Perpetual trust held by third party
Change in fair value of interest rate swap agreements
Change in amounts payable under split-interest agreement
Stock gifts donated to investment account
Realized and unrealized gains on marketable securities
Depreciation and amortization
Contributions restricted for permanent investment
Investment income earned from permanent investment
Changes in operating assets and liabilities
Student accounts receivable
Prepaid expenses, other receivables and other assets
Pledges receivable
Accounts payable, accrued liabilities, and refundable deposits
Other long-term liabilities
Deferred revenue
Refundable loan funds (Perkins loan)

Net cash from operating activities
Cash Flows From Investing Activities
Purchases of land, buildings, and equipment
Purchases of investments
Proceeds from sales of investments
Student loan receivable
Net cash from investing activities
Cash Flows From Financing Activities
Proceeds from contributions restricted for investment in endowment
Investment income earned from permanent investment
Repayment of bonds
Net cash from financing activities
Net Change in Cash and Cash Equivalents
Cash and cash equivalents, at beginning of year

Cash and Cash Equivalents, at End of Year

Supplemental disclosures of cash flow information
Cash paid during the year for interest

Supplemental disclosures of noncash investing and financing activities
Construction in progress included in accounts payable

See Noftes to Financial Statements.

2024 2023
16,323,435  $ 2,674,280
104,879 (12,218)

- 1,064,168

69,620 (6,706)
(23,751) 3,665
(82,871) (79,850)
14,549 (2,078,400)
(337,433) (44,524)
(219,187) -
(12,357,800) (9,330,300)
8,389,460 8,422,049
(2,644,917) (3,655,451)
(72,856) (55,260)
72,667 (9,584)
(4,113,718) 887,511
(446,246) 659,706
(11,772) (388,451)
157,256 (452,934)
(1,811,363) 1,984,450
(99,648) (143,654)
2,910,304 (561,503)
(18,453,481) (5,632,102)
(21,160,989) (27,784,968)
22,164,186 27,373,879
474,044 652,299
(16,976,240) (5.390,892)
2,644,917 3,655,451
72,856 55,260
(2,793,001) (1,598,306)
(75,228) 2,112,405
(14,141,164) (3,839,990)
29,793,557 33,633,547
15,652,393 $ 29,793,557
2405780  $ 2,444,987
-3 305,095



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

Note 1. Description of Organization and Summary of Significant Accounting Policies

Founded in 1861, North Central College (the College) is an independent college dedicated to the power of the
liberal arts and sciences to transform students into leaders both in their careers and communities. Our nearly 3,000
students study across more than 65 undergraduate and graduate programs, with their education made richer by
supportive faculty and staff, world-class facilities and countless opportunities to learn beyond the classroom.

The College is accredited by the North Central Association of Colleges and Schools and has been in continuous
operation since its founding. The College is also accredited by the University Senate of the United Methodist
Church.

Basis of Presentation

The financial statements of the College have been prepared in accordance with accounting principles generally
accepted in the United States of America. These financial statements, presented on the accrual basis of accounting,
have been prepared to focus on the College as a whole, and present balances and transactions classified according
to the existence or absence of donor-imposed restrictions. This presentation has been accomplished by classifying
net assets and activities into two classes: with donor restrictions or without donor restrictions.

Classification of Net Assets

The accompanying financial statements have been prepared to present balances and transactions according to the
existence or absence of donor-imposed restrictions. Accordingly, net assets and changes therein are classified as
follows:

Net assets without donor restrictions are not subject to donor-imposed stipulations. Net assets without donor
restrictions may be designated for specific purposes by actions of the Board of Trustees or may otherwise be limited
by contractual agreements with outside parties. Board-desighated net assets consist solely of board-designated
endowments, which total $55,658,874 and $52,158,552 as of June 30, 2024 and 2023, respectively. See Note 6.

Net assets with donor restrictions are subject to donor-imposed stipulations that can be fulfilled by actions of the
College pursuant to those stipulations or expire by the passage of time. Also, net assets with donor restrictions are
subject to donor-imposed stipulations that the funds be maintained permanently by the College. Generally, the
donors of these assets permit the College to use all or part of the income earned on these assets. Such assets
primarily include the College’s permanent endowment and certain loan funds.

Student Tuition and Fees

Revenue includes all tuition and fees assessed for academic services rendered on campus and online, net of any
refunds and discounts recognized. The College recognizes revenue for academic services over the applicable
academic period. Scholarships provided to students by the College are reflected as a reduction of gross tuition and
fees. Scholarships totaled $63,172,206 and $58,026,367 for the years ended June 30, 2024 and 2023, respectively.

The College maintains an institutional tuition refund policy, which provides for all or a portion of tuition and fees to
be refunded if a student withdraws during the stated refund period. The College does not record revenue on
amounts that are expected to be refunded.

Private Gifts

Private gifts, including unconditional pledges, that are not considered exchange transactions are recognized in the
period received. Conditional gifts, with a barrier and right of return, are not recognized until the conditions on which
they depend are substantially met or explicitly waived by the donor.



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

Grants

Revenue from grant agreements is recognized as expenditures are incurred in accordance with the agreement,
since expenditure in accordance with award terms typically results in the simultaneous achievement of conditions
imposed by the grantor. Grant amounts received in advance of services are reported as deferred revenue in the
statements of financial position.

Auxiliary Enterprises

The College's auxiliary enterprises consist primarily of residence halls and dining services provided to students.
The College recognizes revenue for housing and dining services proportionately over the applicable academic
period. The College typically recognizes revenue from other sales and services of auxiliary enterprises at the point
in time sales occur or as services are rendered. There is no deferred revenue related to auxiliary enterprises as of
year-end because housing and dining contracts with students do not extend beyond the end of the fiscal year.

Contributions

Contributions, including unconditional promises to give and grants accounted for as contributions, are recognized
as revenues when the donor’s commitment is received. Unconditional promises are recognized at the present value
of expected future cash flows net of allowances. Promises made and collected in the same reporting period are
recorded when received in the appropriate net asset category. Promises of non-cash assets are recorded at their
estimated fair value. Conditional promises, with a barrier and right of return, are not recognized until the conditions
on which they depend are substantially met or explicitly waived by the donor.

Cash and Cash Equivalents

Cash and cash equivalents are reported at cost, which approximates fair value. Cash equivalents represent short-
term investments with original maturities of three months or less.

The College maintains its cash balance in financial institutions which, at times, may exceed federally insured limits.
The College has not experienced any losses in such accounts and believes it is not exposed to any significant credit
risk on cash.

Student Accounts Receivable

The majority of the College’s accounts receivable are due from students of the College for tuition, room, board and
fees. Credit is extended based on evaluation of a student’s financial condition and collateral is not required. Student
accounts receivables are stated at amounts due, net of an allowance for credit losses. Accounts outstanding longer
than the contractual payment terms are considered past due. The College determines its allowance for credit losses
by considering a number of factors, including the length of time accounts receivable are past due, the College’s
previous loss history, the individual student’s current ability to pay his or her obligation to the College and existing
economic conditions adjusted for current conditions and reasonable and supportable forecasts. The receivables
are charged to the allowance for credit losses when they are deemed uncollectible. The College does not charge
interest on past due student accounts receivable.

Concentration of credit risk with respect to student accounts receivable is limited due to the large number of
accounts and low average outstanding balance.

Investments

Investments are stated at fair value. The fair value of publicly traded securities is based upon quoted market prices.
Other securities for which no such quotations or valuations are readily available are carried at estimated fair values.
The estimated fair value of these investments is based on valuations provided by external investment managers
and reviewed by management. The College believes the carrying amount of these financial instruments is a
reasonable estimate of fair value. Because these investments are not readily marketable, their estimated value is



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

subject to uncertainty and therefore may differ from the value that would have been used had a ready market for
such investments existed. Such differences could be material. Securities contributed to the College are recorded at
fair value on the date of the gift.

Changes in fair value are recorded as unrealized gains or losses on investments.

Land, Buildings and Equipment

Land, buildings and equipment are stated at cost at the date of acquisition or estimated fair value at the date of
donation less accumulated depreciation. Only major replacements and improvements are capitalized.

Depreciation is computed over estimated useful lives of the assets using the straight-line method. Buildings and
improvements are depreciated over 10 to 45 years.

Furniture and equipment is capitalized when its purchase price is greater than $5,000 and it has a useful life of
more than two years. In addition, items that are part of a group purchase with a useful life greater than two years
may also be capitalized even though individually the items may fall under the $5,000 threshold. Furniture and
equipment is depreciated over a range of 3 to 20 years.

Long-lived assets, such as land, buildings, and equipment are reviewed for impairment whenever events or changes
in circumstances indicate that the fair value of an asset may be less than its carrying value. An impairment loss
would be recorded if it is not recoverable.

Deferred Revenue

The majority of deferred revenue represents students’ tuition for the summer term and other College programs,
received in advance, to be recognized as revenue in the period the performance obligation is met. Such amounts
are recorded as tuition and fees when the performance obligation is met.

Also included in deferred revenue are the following: (1) summer camp fees received prior to year-end for camps
occurring in July or August of the subsequent fiscal year, (2) Fine Arts subscriptions and single ticket sales for
shows taking place in the following fiscal year, (3) advanced payments for study abroad programs starting on or
after July 1, and (4) unspent grant receipts.

Perpetual Trust Held by a Third Party

The perpetual trust balance represents funds that are held and administered by an outside trustee. These funds
represent certain endowed scholarship funds. The trust assets totaled $1,262,751 and $1,179,880 at June 30, 2024
and 2023, respectively.

Beneficial Interest in Charitable Remainder Trusts Held by Third Parties

The College is a beneficiary of certain remainder trusts that are controlled by independent trustees. The beneficial
interest in the trusts are measured at fair value of the trust’s investments less an aggregate actuarial liability. The
College’s beneficial interest in trusts with donor restrictions totaled $190,486 and $166,735 at June 30, 2024 and
2023, respectively.

Split-interest Agreements

The College also serves as trustee of irrevocable charitable remainder trusts and administers charitable annuities.
Assets held in these trusts and annuities are included in investments at fair value. Such assets totaled $2,334,759
and $3,854,142 at June 30, 2024 and 2023, respectively. Contribution revenues are recognized at the date the
trusts are established after recording liabilities for the present value of the estimated future payments to be made
to beneficiaries. Amounts payable under charitable trusts and annuities represent the present value of the aggregate
liability for charitable trust payments to be made over the term of the trust or the expected lives of the beneficiaries.

10



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

The discount rates used to calculate the liability for present value of estimated future payments under the charitable
trusts were 5.6% and 4.2% in 2024 and 2023, respectively.

Interest Rate Swap Agreement

The College uses interest rate swap agreements to manage the impact of interest rate changes on underlying
floating-rate debt. The College’s swap portfolio consists of a pay fixed/receive floating swap, which synthetically
converts a floating-rate obligation into a fixed-rate instrument.

The College accounts for its interest rate swaps by using Financial Accounting Standards Board (FASB) guidance
that defines accounting for derivative instruments and hedging activities. Accordingly, the College has recorded its
interest rate swap on the statements of financial position based on fair value. If the fair value is positive, the interest
rate swap agreement will be listed in the asset section of the statements of financial position and if the fair value is
negative, the interest rate swap agreement will be listed in the liabilities section of the statements of financial
position. Changes in fair value are recorded as other changes in net assets in the statements of activities.

Endowment Spending Rate Policy

The College’s endowment fund investments are managed to achieve the maximum long-term total return. The
College’s Board of Trustees has authorized a policy permitting the use of total returns at a rate (spending rate) of
up to 6.0% of the average market value of the endowment portfolio on the last day of the three preceding fiscal
years for current operations. The remainder is retained to support operations in future years. This policy is designed
to preserve the value of the portfolio in real terms (after inflation) and provide a predictable flow of funds to support
operations currently and into the future. The actual spending rate was 4.51% and 4.33% in 2024 and 2023,
respectively.

Use of Estimates

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

Tax Status

The College has received a favorable determination letter from the Internal Revenue Service, stating that it is a not-
for-profit entity, as described in Section 501(c)(3) of the Internal Revenue Code (IRC) of 1986, and is exempt from
federal income taxes on related income pursuant to Section 501(a) of the IRC, except for income taxes pertaining
to unrelated business income.

Fair Value Measurements

Accounting principles generally accepted in the United States of America define fair value measurements, establish
a framework for measuring fair value, establish a fair value hierarchy based on the inputs used to measure fair
value and enhance disclosure requirements for fair value measurements. Furthermore, the College maximizes the
use of observable inputs and minimizes the use of unobservable inputs by requiring that the observable inputs be
used when available.

11



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

Observable inputs are inputs that market participants would use in pricing the asset or liability based on market
data obtained from independent sources. Unobservable inputs reflect assumptions that market participants would
use in pricing the asset or liability based on the best information available in the circumstances. The fair value
hierarchy is broken down into three levels based on the transparency of inputs as follows:

Level 1 - Quoted prices are available in active markets for identical assets or liabilities as of the report date. A

Level 2 -

guoted price for an identical asset or liability in an active market provides the most reliable fair value
measurement because it is directly observable to the market. These include active listed equities.

Pricing inputs other than quoted prices in active markets, which are either directly or indirectly
observable as of the report date. The nature of these securities includes investments for which
guoted prices are available but which are traded less frequently and investments that are valued
using other securities, the parameters of which can be directly observed. The interest rate swap
agreements qualify as a Level 2 fair value measurement. Also included in Level 2 are corporate
bonds, and government and agency obligations.

Level 3 - Securities and trusts that have little to no observable pricing as of the report date. These instruments

are measured using management’s best estimate of fair value, where the inputs into the
determination of fair value are not observable and require significant management judgment or
estimation. These primarily consist of trust receivable accounts. The inputs used by the College in
estimating the value of Level 3 instruments is the fair value of the assets held by the trusts, less any
projected obligations to the donor beneficiary.

In general, where available and appropriate, alternative investments, which generally do not have a readily
determinable fair value, are valued using fund net asset values per share or ownership interest (NAVs). Fair value
is discussed further in Note 5.

The College recognizes transfers between levels at the end of the reporting period.

12



North Central College
Notes to Financial Statements
Years Ended June 30, 2024 and 2023

Note 2. Allowance for Credit Losses

Changes in the College’s allowance for credit losses accounts for the years ended June 30 are as follows:

2024 2023
Student accounts receivable allowance for credit losses
Beginning balance $ 2,128,615 $ 2,009,755
Credit loss expense 63,109 239,110
Credit loss recoveries (written off) (2,023) (120,250)
Ending balance $ 2,189,701 $ 2,128,615
Student loan receivables allowance for credit losses
Beginning balance $ 732,259 $ 841,638
Credit loss expense - (109,379)
Ending balance $ 732,259 $ 732,259
Pledges receivable allowance for credit losses
Beginning balance $ 29,437 $ 45,624
Allowance adjustment for pledges 8,534 (16,187)
Ending balance $ 37,971 $ 29,437

Note 3. Pledges Receivable

Unconditional promises for which payments have not been received are included in the financial statements as
pledges receivable and revenue in the appropriate net asset category. The College has discounted long-term
pledges receivable to their estimated net present value, using discount rates ranging from 0.09% to 5.43%.

Pledge balances are written off at the time they are determined to be uncollectible. New unconditional promises to
give are recorded when received. Based on historical analyses and a review of the donor’s ability to pay, the College
has determined that the allowance for credit losses for pledges be maintained at a rate of approximately 2.50% of

total pledges.

Unconditional promises are expected to be received in the following periods as of June 30:

2024 2023
In one year or less $ 694,017 $ 779,709
Between two years and five years 942,438 410,500
1,636,455 1,190,209
Less discount (117,614) (12,735)
Less allowance for credit losses (37,971) (29,437)
Total $ 1,480,870 $ 1,148,037
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Note 4. Student Loans Receivable/Loan Funds

The College issues uncollateralized loans to students based on financial need. Student loans are funded through
the Perkins federal governmental loan program or institutional resources. Perkins loans are guaranteed by the
federal government, bear interest of 5.0% and are payable over 10 years upon graduation. The interest-free
institutional loan program was initially funded by a donor contribution to which institutional funds have been added.
These student loans have various repayment terms up to five years as defined in the individual loan agreements.
Beginning in 2016, new institutional loans were assessed an interest rate at 5% and are repayable over 10 years.
At June 30, 2024 and 2023, student loans represented 1.2% and 1.3%, respectively, of total assets.

At June 30, student loans receivable consisted of the following:

2024 2023
Federal government programs (Perkins) $ 118,140 $ 221,441
Institutional programs (Roller & Legacy) 4,897,575 5,268,318

5,015,715 5,489,759
Less allowance for credit losses (732,259) (732,259)
Student loans receivable, net $ 4,283,456 $ 4,757,500

The College participates in the Perkins federal revolving loan program. The federal Perkins loan program expired
in 2017 with final disbursements through June 30, 2018. Funds advanced by the federal government of $158,753
and $258,401 at June 30, 2024 and 2023, respectively, are ultimately refundable to the government and are
classified as liabilities in the statements of financial position. Outstanding loans cancelled under the program result
in a reduction of the funds available for loan and a decrease in the liability to the government.

Allowances for credit losses are established based on prior collection experience and current economic factors

which, in management’s judgment, could influence the ability of loan recipients to repay the amounts per the loan
terms. Institutional loan balances are written off only when they are deemed to be permanently uncollectible.
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Note 5.

Investments consist of the following as of June 30:

Marketable securities
Corporate bonds
Equities
Common stock
Mutual funds

Total marketable securities
Other investments
Hedge funds
Real estate fund

Private equity

Total other investments

Investments and Fair Value of Financial Instruments

2024 2023

Fair Value Fair Value
$ 21,248,773 $ 17,094,793
12,111,297 10,803,573
75,762,310 75,576,108
109,122,380 103,474,474
19,029,489 15,034,660
2,745,361 3,679,653
8,117,297 5,251,950
29,892,147 23,966,263

$ 139,014,527

$ 127,440,737

The following summarizes investment return in the statements of activities for the years ended June 30:

2024 2023
Operating investment return
Dividends and interest income $ 3,312,206 $ 2,670,953
Realized gain on marketable securities 4,912,318 1,585,703
Unrealized gain on securities 7,445,482 7,744,597
Total $ 15,670,006 $ 12,001,253
The fair value of alternative investments, determined using NAV, consisted of the following:
Unfunded Redemption Redemption
2024 Fair Value Commitments Frequency Notice
Real estate fund (a) $ 2,745,361 $ - Quarterly 45 days
Private equity (b) 8,117,297 9,326,957 N/A N/A
Hedge funds (c) 19,029,489 - Monthly-Annually 0-90 days
Total $ 29,892,147 $ 9,326,957
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Unfunded Redemption Redemption
2023 Fair Value Commitments Frequency Notice
Real estate fund (a) $ 3,679,653 $ - Quarterly 45 days
Private equity (b) 5,251,950 10,315,454 N/A N/A
Hedge funds (c) 15,034,660 - Monthly-Annually 0-90 days
Total $ 23,966,263 $ 10,315,454

a) Real estate consists of a limited liability real estate partnership. These funds include open-end core real
estate whose primary objective is to exceed the returns of the NCREIF Fund Index and an open end fund
that combines private real estate direct investment, mezzanine funds, private real estate funds and REIT
funds.

b) Private equity funds consist of limited partnerships. These funds generally cannot be redeemed and are
subject to the terms of the individual funds. The funds typically have lives of up to 10 years, and distributions
are at the discretion of the general partners and are usually only after the realization of investments within
the fund.

c) The College’s hedge funds invest in both long and short securities to mitigate market risk. Certain
investment funds concentrate their investment programs in specific industries, sectors or market
capitalization. In addition, the funds may utilize leverage, options, futures, commodities or other derivatives
and may invest in non-U.S. securities and illiquid securities. These investments are subject to certain
redemption restrictions.

The following methods and assumptions were used to measure the carrying value of each class of financial
instruments appearing on the accompanying statements of financial position for which it is practical to estimate the
fair value.

Investments

Marketable securities are recorded at quoted market prices as determined on the last day of the fiscal year or last
day the market was open if June 30 should fall on a weekend (Level 1 inputs).

Corporate bonds, and agency obligations are determined by quoted market prices of similar securities with similar
due dates or matrix pricing, which is a mathematical technique widely used in the industry to value fixed income
securities without relying exclusively on quoted prices for the specific securities, but rather by relying on the
securities’ relationship to other benchmark quoted securities (Level 2 inputs) (market approach).

Alternative investments are recorded at fair value using NAV as a practical expedient.

Perpetual Trusts

Assets held by third parties under split-interest agreements consist of various arrangements in which a donor
establishes and funds a perpetual trust administered by an individual or organization other than the College. These
trusts are recorded at the College’s interest in the fair value of the assets contributed to the trust (Level 3 inputs)
(market approach).

Interest Rate Swap Agreements

The fair value of the interest rate swap agreements is computed using the present value of cash flows based on the
notional amount, term, and fixed and variable interest rates contained in the contract. The model prices the
instrument at an exit value were the agreement terminated at the date of valuation. Significant fair value inputs can
be verified and do not involve management judgments (Level 2 inputs) (income approach).
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Fair Value of Financial Instruments

The following table summarizes financial instruments measured at fair value by fair value hierarchy levels as of

June 30:

Assets
Investments
Corporate bonds
Common stock
Mutual funds
Hedge funds
Real estate fund
Private equity
Charitable remainder trusts
Perpetual trusts

Total assets at fair value

Assets
Interest rate swap

Assets
Investments
Corporate bonds
Common stock
Mutual funds
Hedge funds
Real estate fund
Private equity
Charitable remainder trusts
Perpetual trusts

Total assets at fair value

Liabilities
Interest rate swap

2024

Level 1 Level 2 Level 3 NAV Total
$ - $ 21,248,773 $ - % - $ 21,248,773
12,111,297 - - - 12,111,297
75,762,310 - - - 75,762,310
- - - 19,029,489 19,029,489
- - - 2,745,361 2,745,361
- - - 8,117,297 8,117,297
- - 190,486 - 190,486
- - 1,262,751 - 1,262,751
$87,873,607 $ 21,248,773 $ 1,453,237 $29,892,147 $140,467,764
$ - $ 1388283 $ - 3 - $ 1,388,283

2023

Level 1 Level 2 Level 3 NAV Total
$ - $ 17,094,793 $ - % - $ 17,094,793
10,803,573 - - - 10,803,573
75,576,108 - - - 75,576,108
- - - 15,034,660 15,034,660
- - - 3,679,653 3,679,653
- - - 5,251,950 5,251,950
- - 166,735 - 166,735
- - 1,179,880 - 1,179,880
$86,379,681 $ 17,094,793 $ 1,346,615 $ 23,966,263 $128,787,352
$ - $ 1,402,832 $ - % - $ 1,402,832
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Changes in fair value associated with fair value hierarchy Level 3 are as follows:

Charitable
Perpetual Remainder
Trusts Trusts Total

Balance as of June 30, 2022 $ 1,100,030 $ 170,400 $ 1,270,430
Unrealized gains (losses) 79,850 (3,665) 76,185
Balance as of June 30, 2023 1,179,880 166,735 1,346,615
Unrealized gains 82,871 23,751 106,622
Balance as of June 30, 2024 $ 1,262,751 $ 190,486 $ 1,453,237

Note 6. Endowment

Certain net assets with donor restrictions are restricted as investments in perpetuity. The College’s endowment
consists of various individual funds established for different purposes that all support the mission of the College.
The College’s endowment consists of $52,028,242 and $49,048,179 in original donor-restricted endowment funds
classified as net assets with donor restrictions at June 30, 2024 and 2023, respectively. Net assets associated with
the College’s endowment funds are classified and reported based on the existence of donor-imposed restrictions.

The College accounts for endowment net assets based on the College’s interpretation of the lllinois Uniform Prudent
Management of Institutional Funds Act (UPMIFA) by preserving the fair value of the original gift as of the gift date
of the donor-restricted endowment fund absent explicit donor stipulations to the contrary. As a result, the College
classifies as net assets with donor restrictions (a) the original value of gifts donated to the permanent endowment,
(b) the original value of subsequent gifts to the permanent endowment and (c) accumulations to the permanent
endowment made in accordance with the direction of the applicable donor gift instrument at the time the
accumulation is added to the fund. The remaining portion of the donor-restricted endowment fund is classified as
net assets with donor restrictions, according to donor stipulations, until those amounts are appropriated for
expenditure by the College for the donor-stipulated purpose. The College considers the following factors in making
a determination either to appropriate or to accumulate donor-restricted endowment funds:

The duration and preservation of the fund.

The purposes of the College’s and donor-restricted endowment funds.
General economic conditions.

The possible effects of inflation and deflation.

The expected total return from income and the appreciation of investments.
Other resources of the College.

The investment policies of the College.

NogkrwpnrE

From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall
below the level that the donor requires the College to retain as a fund of perpetual duration. There were no
deficiencies of this nature in 2024 and 2023.

The College has adopted investment and spending policies for endowment assets that attempt to provide a
predictable stream of funding to programs supported by its endowment while seeking to maintain the purchasing
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power of the endowment assets. As of June 30, 2024 and 2023, endowment assets include those assets of donor-
restricted funds that the College must hold in perpetuity or for donor-specified periods and Board-designated (quasi)
endowment funds. Under this policy, as approved by the Board of Trustees, the endowment assets are invested in
a manner that is intended to provide adequate liquidity, maximizing returns on all funds invested and achieving full
employment of all available funds as earning assets. The College has an active Investment Committee that meets
regularly to ensure that the objectives of the investment policy are being met and that the strategies used to meet
the objectives are in accordance with the investment policy. At June 30, 2024 and 2023, the College’s endowment
was comprised of the following:

At June 30, 2024 and 2023, the College’s endowment was comprised of the following:

Without Donor With Donor
Restrictions Restrictions Total
2024
Donor endowment funds $ - $ 84,054,063 $ 84,054,063
Board-designated funds 55,685,874 - 55,685,874
Total funds $ 55,685,874 $ 84,054,063 $ 139,739,937
2023
Donor endowment funds $ - $ 75,538,195 $ 75,538,195
Board-designated funds 52,158,552 - 52,158,552
Total funds $ 52,158,552 $ 75,538,195 $ 127,696,747

During the fiscal years ended June 30, 2024 and 2023, changes in endowment net assets consisted of the following:

2024

Without Donor
Restrictions

With Donor
Restrictions

Total

Net assets, beginning of year $ 52,158,552 $ 75,538,195 $ 127,696,747
Contributions received - 2,644,917 2,644,917
Contributions to Board-designated
endowment funds 49,838 - 49,838
Investment return
Investment income net of fees 1,209,659 1,698,768 2,908,427
Realized gains 2,004,266 2,907,476 4,911,742
Total investment return 3,213,925 4,606,244 7,820,169
Appropriation of endowment assets for expenditures (2,722,437) (3,320,937) (6,043,374)
Unrealized investment gain 3,002,299 4,443,183 7,445,482
Transfer of net assets and other changes (16,303) 142,461 126,158
Net assets, end of year $ 55,685,874 $ 84,054,063 $ 139,739,937
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Net assets, beginning of year
Contributions received

Contributions to Board-designated
endowment funds

Investment return
Investment income net of fees
Realized gains
Total investment return
Appropriation of endowment assets for expenditure
Unrealized investment gain

Transfer of net assets and other changes

Net assets, end of year

2023

Without Donor
Restrictions

With Donor
Restrictions

Total

$ 50,339,170 $ 68,794,410 $ 119,133,580
- 3,655,451 3,655,451

31,871 - 31,871
1,041,988 1,505,926 2,547,914
568,224 797,297 1,365,521
1,610,212 2,303,223 3,913,435
(2,914,424) (3,687,115) (6,601,539)
3,194,364 4,550,233 7,744,597
(102,641) (78,007) (180,648)

$ 52,158552 $ 75538195 $ 127,696,747

Transfers of net assets without donor restrictions and net assets with donor restrictions and other changes consisted
of the Board designation of net assets without donor restrictions and other changes.

Note 7. Land, Buildings and Equipment

The components of land, buildings and equipment as of June 30 are as follows:

Land and improvements
Buildings and improvements
Furniture and equipment
Construction in progress

Less accumulated depreciation

Total

2024 2023
$ 8,229,544 $ 8,229,544
267,546,102 267,016,676
32,414,554 34,037,563
17,479,356 1,053,808
325,669,556 310,337,591

(123,141,857)

(117,902,604)

$ 202,527,699

$ 192,434,987

Depreciation and amortization expense for the years ended June 30, 2024 and 2023, was $8,360,769 and

$8,422,049, respectively.
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Note 8. Short-Term Borrowings

At June 30, 2024, the College had available a $5,000,000 line of credit with a financial institution that bears interest
at the Secured Overnight Financing Rate (SOFR) plus 95 basis points, which shall be reset on the first business
date of every month. There were no borrowings at June 30, 2024 and 2023. The line of credit will expire on
March 31, 2025. It is renewable at the option of the lender. The College plans to renew the line of credit with the
lender.

Note 9. Bonds Payable

Bonds payable as of June 30, including current maturities, consist of the following:

2024 2023
Bonds payable, Series 2014A, to refund and redeem the Series 1998 and 2008 Bonds,
the swap termination payment in connection with the 2008 Bond interest rate exchange
agreement and bond issuance costs, principal due December 1, 2026, December 1, 2027
and December 1, 2049. $ 33,953,000 $ 33,953,000
Bonds payable, Series 2014B, to refund and redeem the Series 1999 Bonds, construction
of a new residence hall and bond issuance costs, principal due annually from June 1, 2016 to
June 1, 2044. 25,094,000 25,986,000
Bonds payable, Series 2015, to plan, design, construct, furnish and equip certain educational
facilities, available for drawdown with maximum borrowings of $30,177,000, principal due
annually from December 1, 2017 to December 1, 2025. 1,041,976 2,266,976
Bonds payable, Series 2020, to plan, design, acquire, construct, furnish and equip
certain educational facilities, available for drawdown with maximum borrowings of
$21,524,000, principle due annually from June 1, 2022 to June 1, 2045. 19,540,000 20,216,000
79,628,976 82,421,976

Unamortized bond issuance costs (471,687) (500,377)

Total bonds payable $ 79,157,289 $ 81,921,599

The lllinois Finance Authority reissued the 2014A Revenue Bond on October 1, 2024, allowing a change in the bank
base rate and extending the maturity. The Loan Agreement matures on October 1, 2027, at which time the
Purchaser may retain the Bond, remarket to a new purchaser, or purchased by the College. The average interest
rate for the Series 2014A bonds was 4.84% in 2024 and 3.72% in 2023. The interest rate swap agreement on the
2014A Series decreased the rate by 2.11% in 2024 and decreased the rate by 1.00% in 2023, bringing the effective
interest rate on the 2014A issue to an annual rate of 2.73% for 2024 and an annual rate of 2.72% for 2023.

The Series 2014B Bonds were refunded on October 1, 2024, and interest was payable semi-annually on June 1
and December 1 based on the bank purchase rate. The average interest rate for the Series 2014B bonds was
4.82% in 2024 and 3.63% in 2023. The interest rate swap agreement on the 2014B Series decreased the rate by
1.53% in 2024 and decreased the rate by 0.37% in 2023, bringing the effective interest rate on the 2014B issue to
an annual rate of 3.29% for 2024 and 3.26% for 2023.

The lllinois Finance Authority issued the Series 2024 Revenue Bond on October 1, 2024. Proceeds were used to
refund the Series 2014B Bonds and were directly purchased by a commercial bank. The Loan Agreement matures
on October 1, 2029, at which time the Purchaser may retain the Bond, remarket it to a new purchaser, or purchased
by the College. Interest is payable monthly or semi-annually based on the bank purchase rate.
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The lllinois Finance Authority issued the Series 2015 Bonds on July 9, 2015, and were directly purchased by a
commercial bank. Interest is payable monthly based on the bank purchase rate. The Loan Agreement with the
Purchaser matures on December 1, 2025. The average rate for the 2015 bonds (including the commitment fee)
was 5.15% for 2024 and 3.84% for 2023.

The lllinois Finance Authority issued the Series 2020 Bonds on May 28, 2020, and were directly purchased by a
commercial bank. The Loan Agreement matures on June 1, 2027, at which time the Purchaser may retain the Bond,
remarket it to a new purchaser, or purchased by the College. Interest is payable monthly based on the bank
purchase rate. The average rate for the 2020 bonds was 2.79% for 2024 and 2.85% for 2023.

During the fiscal years ended June 30, 2024 and 2023, the College incurred interest in the amount of $2,405,780
and $2,444,987, respectively.

The related bond agreements contain various financial covenants, including liquid assets to long-term debt and
debt coverage ratios. The College believes it is in compliance with these financial covenants as of June 30, 2024
and 2023, except for the June 30, 2023, debt service coverage ratio requirement on the bond issuances. The
College obtained waivers of this covenant requirement.

Scheduled maturities on bonds payable for each of the five upcoming fiscal years ending June 30 and thereafter
are as follows. The related loan agreements with the purchasers of the bonds mature prior to the scheduled
maturities below, as discussed previously in this footnote.

2025 $ 1,621,000
2026 3,585,976
2027 2,624,000
2028 1,009,000
2029 1,041,000
2030 and thereafter 69,748,000

Total $ 79,628,976

During the fiscal year ended June 30, 2015, the College entered into interest rate swap agreements on December 4,
2014, to synthetically convert the Series 2014A and Series 2014B bonds from floating rate to fixed rate instruments.
The College entered into a new swap agreement in connection with refinancing the Series 2014A Bonds which
becomes effective December 2, 2024, when the existing swap expires. Upon refinancing the Series 2014B Bonds,
the associated swap no longer aligned with the revised debt structure and was subsequently terminated. College
entered into a new interest rate swap agreement on October 1, 2024, to synthetically convert the Series 2024 bonds
from floating to fixed rate instruments.
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At June 30, 2024 and 2023, the fair value of the interest rate swaps were as follows:

Fair Value
Notional Interest Maturity June 30,
Amount Rate Date 2024
$ 33,953,000 2.72% December 2024 $ 346,511
$ 25,094,000 3.26% June 2044 1,041,772
$ 1,388,283
Fair Value
Notional Interest Maturity June 30,
Amount Rate Date 2023
$ 33,953,000 2.72% December 2024 $ 948,399
$ 25,986,000 3.26% June 2044 454,433

$ 1,402,832

The fair value of these interest rate swap agreements resulted in an unrealized loss of $14,549 in 2024 and an
unrealized gain of $2,078,400 in 2023 based on a yield curve and projected interest rates through the maturity of
the instruments. During the fiscal years ended June 30, 2024 and 2023, the College recognized settlement receipts
of $1,106,413 and $438,240, which is recognized as a reduction to interest expense.

Note 10. Net Assets With Donor Restrictions

Net assets with donor restrictions consist of the following as of June 30:

2024 2023
Educational and general operations $ 51,153,924 $ 48,167,649
Scholarships 37,337,610 34,118,720
Physical plant expenditures 11,042,402 6,446,455
Restricted net assets related to split-interest agreements 1,642,822 2,824,771
Student loan funds 570,398 570,398

$ 101,747,156

$ 92,127,993
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Note 11. Net Assets Released From Restrictions

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purposes or by the
passage of time as follows for the years ended June 30:

2024 2023

Instruction $ 795,356 $ 1,297,033
Academic support 70,248 328,728
Intercollegiate athletics 763,299 862,479
Student services 192,291 54,683
Private scholarships and fellowships 3,128,192 3,249,781
Operations and maintenance 1,420 1,149
Institutional support 345,163 403,413
Fixed-asset additions 11,347,220 2,064,027
16,643,189 8,261,293

Loss on asset write offs - 250,000
Total $ 16,643,189 $ 8,511,293

Note 12. Retirement Program

The College provides defined contribution and retirement benefits for academic and non-academic personnel
through the Teachers Insurance and Annuity Association/College Retirement Equity Fund. During fiscal years 2024
and 2023, $2,957,067 and $2,860,482, respectively, was deposited into individual employee retirement accounts
from College resources without donor restrictions.

The College established a 457(b) deferred compensation plan effective November 1, 2013, and a 457(f) plan
effective July 1, 2016 with certain key employees. The liabilities for these plans totaled $211,183 and $320,261 at
June 30, 2024 and 2023, respectively, which is included in the statements of financial position. The College is
contractually obligated to maintain these balances in separate accounts, as elected by the participants. These
accounts are included in the College’s other assets and are available to general creditors.

Note 13. Fund-Raising Costs

Fund-raising costs incurred by the College in fiscal years 2024 and 2023 totaled $2,083,548 and $1,724,844,
respectively. These costs related primarily to planned giving, annual fund, institutional advancement, corporate
relations and the capital campaign.

Note 14. Income Taxes

The FASB issued guidance that requires tax effects from uncertain tax positions to be recognized in the financial
statements only if the position is more likely than not to be sustained if the position were to be challenged by a
taxing authority. Management has determined there are no material uncertain positions that require recognition in
the financial statements. Additionally, no provision for income taxes is reflected in these financial statements as the
College’s unrelated business income was offset by the expenses directly connected with the conduct of the activity
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creating a net operating loss. There are no interest or penalties recognized in the statements of activities or
statements of financial position.

Note 15. Commitments and Contingencies

All funds expended in conjunction with government grants are subject to audit by government agencies. In the
opinion of management, if any liability results from such audits, it will not have a material effect on the College’s
financial statements. The College is currently unaware of any pending audits related to government grants.

The College is a party to various claims, legal actions, and complaints arising in the ordinary course of business. In
the opinion of management of the College, such items are adequately covered by insurance or their ultimate
outcome will not have a material impact on the financial position of the College.

The College entered into construction contracts for which construction was incomplete as of June 30, 2024 and
2023. These outstanding contracts were for various renovation and construction projects. Commitments are
recorded as liabilities as the underlying contracted services are delivered. Open construction contracts for which
construction was incomplete as of June 30, 2024 and 2023 were approximately $0 and $18,100,000, respectively.

Note 16. Related Parties

The College conducts business with various vendors throughout the Naperville and greater Chicagoland areas.
Several of the College’s vendors have principals or employees currently serving on its Board of Trustees. In
accordance with the College’s Conflict of Interest Policy, each Trustee is required to disclose his or her business
relationship with the College on an annual basis. For the years ended June 30, 2024 and 2023, the College
purchased products or services worth $8,018,923 and $956,244, respectively, from these related parties. Where
applicable, these expenditures are competitively bid, and management believes that having such relationships with
the Trustees saves the College money on both an aggregate and an individual basis.

For the years ended June 30, 2024 and 2023, the College recognized contribution revenue from Board members
in the amounts of $460,525 and $409,423, respectively. As of the years ended June 30, 2024 and 2023, the College
had outstanding pledges receivable from Board members in the amounts of $79,578 and $194,218, respectively.

Note 17. Health Plan — Self-Insurance Commitment

The College provides a self-insured health insurance plan for its employee’s medical and pharmaceutical claims,
whereby United Healthcare services as a Third-Party Administrator and provides specific aggregate stop-loss
coverage. Per the stop-loss policy, the College pays a monthly premium and is responsible for the funding of all
claims up to $125,000 per individual participant per policy year. The College has established a separate banking
account to hold funds as a reserve for claims. The balance of the reserve funds available to settle any claims
incurred but not paid as of June 30, 2024 and 2023 was $370,563 and $1,125,624, respectively. Employee health
insurance expense, under the self-insurance plan, totaled $1,531,489 and $2,106,295 for the years ended June 30,
2024 and 2023, respectively.
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Note 18. Functional Expense

The statements of activities report certain categories of expenses attributable to more than one program or supporting activity that were allocated
among appropriate functions. Expenses associated with property primarily depreciation, interest, facilities operations and maintenance expenses
are allocated primarily on the basis of square footage.

The table below presents these functional expenses by their natural classification for the years ended June 30, 2024 and 2023:

2024

Academic Intercollegiate Student Institutional 2024

Category Instruction Support Athletics Services Support Auxiliary Total
Salary $ 21,894,133 $ 4,030,489 $ 3,265770 $ 43725538 $ 5714639 $ 1,842,774 41,120,343
Benefits 4,175,708 780,022 587,111 826,845 2,685,265 348,853 9,403,804
Depreciation and amortization 3,372,564 494,978 553,704 1,023,514 604,041 2,340,660 8,389,461
Operations and maintenance 2,352,555 345,276 386,241 713,958 421,352 1,632,743 5,852,125
Interest expense 967,124 141,941 158,782 293,505 173,216 671,213 2,405,781
Auxiliary enterprise - - - - - 5,601,352 5,601,352
General 1,699,422 2,247,415 2,035,393 1,381,425 5,146,337 2,680,459 15,190,451
Professional and contracted services 716,827 172,303 228,376 873,244 614,970 12,210 2,617,930
Total $ 35178333 $ 8,212,424 $ 7,215377 $ 9,485,029 $ 15,359,820 $ 15,130,264 90,581,247

2023

Academic Intercollegiate Student Institutional 2023

Category Instruction Support Athletics Services Support Auxiliary Total
Salary $ 20,296,756 $ 3,672,218 $ 2,797,269 $ 4,194209 $ 4,747,311 $ 1,906,495 37,614,258
Benefits 4,216,896 776,302 637,706 868,670 2,428,446 401,524 9,329,544
Depreciation and amortization 3,172,658 395,641 551,924 771,906 369,721 3,160,199 8,422,049
Operations and maintenance 2,449,428 305,452 426,109 595,944 285,441 2,439,810 6,502,184
Interest expense 921,047 114,858 160,228 224,090 107,333 917,431 2,444,987
Auxiliary enterprise - - - - - 5,532,770 5,532,770
General 1,853,184 2,331,259 1,942,579 2,030,497 4,766,940 2,416,401 15,340,860
Professional and contracted services 633,418 78,816 240,574 912,306 1,400,466 11,456 3,277,036
Total $ 33543387 $ 7,674546 $ 6,756,389 $ 9,597,622 $ 14,105,658 $ 16,786,086 88,463,688
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Note 19. Liquidity and Availability

As part of the College’s liquidity management, the College plans and implements its annual budget within its
anticipated revenue projections to ensure sufficient financial resources are available to fund general obligations,
including expenditures and liabilities, as they come due. Additionally, the College has $55,685,874 in funds
designated by the board as endowments. Although the College does not intend to spend from board-designated
endowment funds, other than amounts appropriated for general expenditures approved as part of the spending
policy, funds could be made available if necessary.

The College’s financial assets available within one year of the statement of financial position date for general
expenditures are as follows:

2024 2023
Cash and cash equivalents $ 11,890,914 $ 23,188,302
Student accounts receivable, net of allowance 1,644,328 1,778,081
Other receivables 4,776,913 1,076,060
Total $ 18,312,155 $ 26,042,443

Income from donor-restricted endowment funds is restricted for specific purposes, with the exception of the amounts
designated for general use. To help manage unanticipated liquidity needs, North Central College could draw upon
a committed line of credit of $5 million.

Note 20. Revenue Recognition
For the years ending June 30, 2024 and 2023, the College recognized revenue of $69,277,653 and $63,555,680,

respectively, from goods and services that transfer to students and customers over time and $3,532,558 and
$3,915,895, respectively, from goods and services that transfer at a point in time.

Note 21. Contract Balances

The following table provides information about the University’s student accounts receivable (contract assets) and
deferred revenue (contract liabilities) from contracts with students:

2024 2023
Student accounts receivable, net, beginning of year $ 1,778,081 $ 1,887,357
Student accounts receivable, net, end of year 1,644,328 1,778,081
Deferred revenue, beginning of year 4,038,320 2,053,870
Deferred revenue, end of year 2,226,957 4,038,320
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Note 22. Subsequent Events

Subsequent events are events or transactions that occur after the statement of financial position date but before
financial statements are issued. These events and transactions either provide additional evidence about conditions
that existed at the date of the statement of financial position, including the estimates inherent in the process of
preparing financial statements (that is, recognized subsequent events), or provide evidence about conditions that
did not exist at the date of the balance sheet but arose after that date (that is, unrecognized subsequent events).
The College has evaluated subsequent events through October 23, 2024, which was the date that these financial
statements were available to be issued.

In August 2024, the College settled a class action lawsuit against North Central College on behalf of a class of
similarly situated students who paid tuition and fees during the Spring 2020 semester. This dispute centered on the
College's transition to remote delivery of educational services for the Spring 2020 semester due to the COVID-19
pandemic. The College included the impact of this settlement in its financial statements and believes that it will not
have a material impact on the College's financial position or results of operations.

The lllinois Finance Authority reissued the 2014A Revenue Bond on October 1, 2024, allowing a change in the bank
base rate and extending the maturity. The lllinois Finance Authority issued the Series 2024 Revenue Bond on
October 1, 2024. Proceeds were used to refund the Series 2014B Bonds and were directly purchased by a
commercial bank. See Note 9.

Note 23. United States Department of Education Supplemental Disclosures

The Department of Education issued regulations on September 23, 2019, which became effective July 1, 2020,
regarding additional disclosures deemed necessary to calculate certain ratios for determining sufficient financial
responsibility under Title 1V.

Net Assets
1. Net assets with donor restrictions: restricted in perpetuity $ 53,178,089

2. Other net assets with donor restrictions (not perpetually restricted)

a. Annuities with donor restrictions 389,780
b. Life income funds (trusts) 673,593
c. Total annuities and life income funds with donor restrictions $ 1,063,373

Property, Plant and Equipment, Net
3. Pre-implementation property, plant and equipment,
net (PP&E, net)
a. Ending balance of last financial statements submitted to the

Department of Education (June 30, 2023 financial statement) $ 154,292,835
b. Less subsequent depreciation and disposals (6,052,737)
c. Balance pre-implementation property, plant and equipment, net 148,240,098
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4. Debt financed post-implementation property, plant and
equipment, net
a. Equipment
b. Building

c. Total property, plant and equipment, net acquired with debt
exceeding 12 months

5. Construction in progress

6. Post-implementation property, plant and equipment, net,
acquired without debt
a. Long-lived assets acquired without use of debt subsequent
to June 30, 2020

7. Total property, plant and equipment, net - June 30, 2024

Long-Term Debt
8. Pre-implementation debt
a. Ending balance of last financial statements submitted to the
Department of Education (June 30, 2023)
b. Less subsequent debt repayments

c. Balance pre-implementation debt

9. Post-implementation debt
a. Long-term debt - for property, plant and equipment
post-implementation
b. Post-implementation debt issuance costs

c. Total long-term debt - for long term purposes post-implementation

10. Long-term debt - for long term purposes

Net Income
11. Total revenues and gains
. Revenues and other support
b. Endowment returns designated for spending
Net investment gain

Q

o

d. Total revenues and gains

Expenses and Losses
12. Non-operating losses
. Total expenses
. Change in fair value of interest rate swap agreement
. Other losses

O T o

o

. Total expenses and non-operating losses

895,698
19,241,335

20,137,033

17,479,356

16,671,212

202,527,699

63,169,976
(3,081,000)

60,088,976

19,265,462
274,538

19,540,000

79,628,976

83,413,292
(2,722,437)
6,620,579

87,311,434

(90,581,247)
(14,549)
(11,366)

»

(90,607,162)
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North Central College

Schedule of Expenditures of Federal Awards

Years Ended June 30, 2024

Federal Pass-Through
Assistance Entity
Listing Identifying Total Federal
Federal Grantor/Pass-Through Grantor/Program or Cluster Title Number Number Expenditures
U.S. Department of Education
Student Financial Assistance Cluster
Federal Pell Grant Program 84.063 N/A $ 3,451,134
Federal Perkins Loan Program 84.038 N/A 200,813
Federal Supplemental Educational Opportunity Grant 84.007 N/A 287,016
Federal Work-Study Program 84.033 N/A 315,281
Federal TEACH Grant 84.379 N/A 5,658
Federal Direct Student Loans 84.268 N/A 25,575,815
Total Student Financial Assistance Cluster 29,835,717
U.S. Department of State
Education Abroad Integration for Teachers and Engineers 19.009 N/A 8,172
National Endowment for Humanities
Humanities Connections Planning, Education Programs 45.162 N/A 34,760
Research & Development Cluster
U.S. National Science Foundation
Faculty Early Career Development Program 47.074 N/A 195,950
NSF Scholarships in Science, Technology, Engineering
and Mathematics 47.076 N/A 16,607
Louis Stokes Alliances for Minority Participation Program 47.076 N/A 14,039
Total U.S. National Science Foundation 47.076 N/A 226,596
Total Research & Development Cluster 226,596
U.S. Department of Defense
National Security Agency — Language Grant Program 12.900 N/A 122,193
Total expenditures of federal awards $ 30,227,438
The accompanying notes are an integral part of this Schedule. 30
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Note 1: Basis of Presentation

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal award
activity of North Central College under programs of the federal government for the year ended June 30, 2024.
The information in this Schedule is presented in accordance with the requirements of Title 2 U.S. Code of
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards (Uniform Guidance). Because the Schedule presents only a selected
portion of the operations of North Central College, it is not intended to and does not present the financial
position, changes in net assets or cash flows of North Central College.

Note 2: Summary of Significant Accounting Policies

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such expenditures
are recognized following the cost principles contained in the Uniform Guidance, wherein certain types of
expenditures are not allowable or are limited as to reimbursement. Negative amounts shown on the Schedule
represent adjustments or credits made in the normal course of business to amounts reported as expenditures
in prior years.

Note 3: Indirect Cost Rate

North Central College has elected not to use the 10 percent de minimis indirect cost rate allowed under the
Uniform Guidance.

Note 4. Federal Loan Programs

During the fiscal year ended June 30, 2024, students and their parents were awarded $25,575,815 in federally
guaranteed loans under the Federal Direct Student Loan Programs (which includes Loans and Parent Loans
for Undergraduate Students).

The College is responsible only for the performance of certain administrative duties with respect to the federally
guaranteed student loan programs, and accordingly, balances and transactions relating to these loan programs
are not included in the College's basic financial statements. Therefore, it is not practicable to determine the
balance of loans outstanding to students and former students of the College at June 30, 2024.

The College administers the Federal Perkins Loan Program and the balances and transactions relating to these
programs are included in the College's basic financial statements. There were no loans made by the College
to eligible students under the Federal Perkins Loan Program during the year ended June 30, 2024. The Federal
Perkins loans balance net of allowance at June 30, 2024 and 2023, was $97,511 and $200,813, respectively.
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Report on Internal Control Over Financial Reporting and on Compliance and
Other Matters Based on an Audit of Financial Statements Performed in
Accordance with Government Auditing Standards

Independent Auditor’s Report

The Board of Trustees
North Central College
Naperville, lllinois

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States (Government Auditing Standards), the financial
statements of North Central College, which comprise North Central College’s statement of financial
position as of June 30, 2024, and the related statements of activities and cash flows for the year then
ended, and the related notes to the financial statements, and have issued our report thereon dated
October 23, 2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered North Central College’s
internal control over financial reporting (internal control) as a basis for designing audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements,
but not for the purpose of expressing an opinion on the effectiveness of North Central College’s internal
control. Accordingly, we do not express an opinion on the effectiveness of North Central College’s internal
control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material
misstatement of the entity’s financial statements will not be prevented, or detected and corrected, on a
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control
that is less severe than a material weakness, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses or significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether North Central College’s financial statements
are free from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the financial statements. However, providing an opinion on compliance with those provisions
was not an objective of our audit, and accordingly, we do not express such an opinion. The results of our
tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited
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The Board of Trustees
North Central College

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

Forvis Mazars, LLP

Oakbrook Terrace, lllinois
October 23, 2024

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited

33



Forvis M ; LLP f
13;VIES. Raar:(rjph Street, Suite 1900 or VIS
Chicago, IL 60601 mazars

P 312.288.4653 | F 312.288.4672
forvismazars.us

Report on Compliance for the Major Federal Program and
Report on Internal Control Over Compliance

Independent Auditor’s Report

The Board of Trustees
North Central College
Naperville, lllinois

Report on Compliance for the Major Federal Program
Opinion on the Major Federal Program

We have audited North Central College’s compliance with the types of compliance requirements identified
as subject to audit in the OMB Compliance Supplement that could have a direct and material effect on
North Central College’s major federal program for the year ended June 30, 2024. North Central College’s
major federal program is identified in the summary of auditor’s results section of the accompanying
schedule of findings and questioned costs.

In our opinion, North Central College complied, in all material respects, with the compliance requirements
referred to above that could have a direct and material effect on its major federal program for the year
ended June 30, 2024.

Basis for Opinion on the Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America (GAAS); the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States (Government Auditing
Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in
the “Auditor’'s Responsibilities for the Audit of Compliance” section of our report.

We are required to be independent of North Central College and to meet our other ethical responsibilities,
in accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for the
major federal program. Our audit does not provide a legal determination of North Central College’s
compliance with the compliance requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to North
Central College’s federal programs.

Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited
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Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on North Central College’s compliance based on our audit. Reasonable assurance is a high level
of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material, if there is a substantial likelihood that, individually
or in the aggregate, it would influence the judgment made by a reasonable user of the report on
compliance about North Central College’s compliance with the requirements of the major federal program
as a whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform
Guidance, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding North Central College’s compliance with the
compliance requirements referred to above and performing such other procedures as we
considered necessary in the circumstances.

e Obtain an understanding of North Central College’s internal control over compliance relevant to
the audit in order to design audit procedures that are appropriate in the circumstances and to test
and report on internal control over compliance in accordance with the Uniform Guidance, but not
for the purpose of expressing an opinion on the effectiveness of North Central College’s internal
control over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in
internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a
federal program on a timely basis. A material weakness in internal control over compliance is a
deficiency, or a combination of deficiencies, in internal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in
internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over
compliance with a type of compliance requirement of a federal program that is less severe than a material
weakness in internal control over compliance, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control over compliance was for the limited purpose described in the
“Auditor’'s Responsibilities for the Audit of Compliance” section above and was not designed to identify all
deficiencies in internal control over compliance that might be material weaknesses or significant
deficiencies in internal control over compliance. Given these limitations, during our audit we did not
identify any deficiencies in internal control over compliance that we consider to be material weaknesses,
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as defined above. However, material weaknesses or significant deficiencies in internal control over
compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our
testing of internal control over compliance and the results of that testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.

Forvis Mazars, LLP

Oakbrook Terrace, lllinois
October 23, 2024
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Schedule of Findings and Questioned Costs
Year Ended June 30, 2024

Section | — Summary of Auditor’s Results

Financial Statements

X] None reported

X] None reported

1. Type of report the auditor issued on whether the financial statements audited were prepared in
accordance with GAAP:
X Unmodified ] Qualified [ ] Adverse [] Disclaimer
2. Internal control over financial reporting:
Significant deficiency(ies) identified? []Yes
Material weakness(es) identified? [] Yes X No
3. Noncompliance material to the financial statements noted? [] Yes X No
Federal Awards
4. Internal control over major federal award program:
Significant deficiency(ies) identified? ] Yes
Material weakness(es) identified? [] Yes X No
5. Type of auditor’s report issued on compliance for the major federal program:
X Unmodified [] Qualified [] Adverse [] Disclaimer
6. Any audit findings disclosed that are required to be reported by
2 CFR 200.516(a)? |:| Yes |Z| No
7. Identification of major federal program:
Assistance
Listing
Numbers Name of the Federal Programs or Cluster
Student Financial Assistance Cluster
84.038 Federal Pell Grant Program
84.063 Federal Perkins Loan Program
84.007 Federal Supplemental Educational Opportunity Grant
84.033 Federal Work-Study Program
84.379 Federal TEACH Grant
84.268 Federal Direct Student Loans

37



North Central College
Schedule of Findings and Questioned Costs
Year Ended June 30, 2024

8. Dollar threshold used to distinguish between Type A and Type B programs: $750,000.

9. Auditee qualified as a low-risk auditee? X Yes 1 No

Section Il — Financial Statement Findings

No matters are reportable.

Section lll — Federal Award Findings and Questioned Costs

No matters are reportable.
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Summary Schedule of Prior Audit Findings
Year Ended June 30, 2024

Reference
Number Summary of Finding

Status

No matters are reportable.
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Financial Responsibility Supplemental Schedule Required by the

United States Department of Education
Year Ended June 30, 2024

The Department of Education issued regulations on September 23, 2019, which became effective July 1,
2020, regarding additional disclosures deemed necessary to calculate certain ratios for determining

sufficient financial responsibility under Title IV.

Reference to

Financial
Statements Element
Ratio Element and/or Notes Amount
Primary Reserve Ratio
Expendable Net Assets
Net assets without donor restrictions Statement of Financial Position 183,492,343
Net assets with donor restrictions Statement of Financial Position 101,747,156
Secured and unsecured related party receivable Note 16 79,578
Unsecured related party receivable Note 16 79,578
Property, Plant and Equipment, Net (Includes Construction in Progress) - Total Note 23, line 7 202,527,699
Property, plant and equipment pre-implementation Note 23, line 3c 148,240,098
Property, plant and equipment post-implementation with outstanding debt
for original purchase Note 23, line 4c 20,137,033
Property, plant and equipment post-implementation without outstanding debt
for original purchase Note 23, line 6a 16,671,212
Construction in progress Note 23, line 5 17,479,356
Lease Right-of-Use Asset, Net Not applicable -
Lease right-of-use asset, pre-implementation Not applicable -
Lease right-of-use asset, post-implementation Not applicable -
Intangible assets Not applicable -
Post-employment and pension liabilities Not applicable -
Long-Term Debt - For Long Term Purposes Note 23, line 10 79,628,976
Long-term debt - for long term purposes pre-implementation Note 23, line 8c 60,088,976
Long-term debt - for long term purposes post-implementation Note 23, line 9¢ 19,540,000
Line of credit for construction in progress Not applicable -
Lease Right-of-Use Asset Liability Not applicable -
Pre-implementation right-of-use asset liability Not applicable -
Post-implementation right-of-use asset liability Not applicable -
Net Assets With Donor Restrictions
Annuities with donor restrictions Note 23, line 2a 389,780
Term endowments with donor restrictions Not applicable -
Life income funds with donor restrictions Note 23, line 2b 673,593
Net Assets With Donor Restrictions: Restricted in Perpetuity Note 23, line 1 53,178,089
Total Expenses and Losses
Total expenses without donor restrictions Statement of Activities 90,581,247
Non-operating loss Note 23, line 12c (11,366)
Loss on asset disposal Not applicable -
Net investment losses Not applicable -
Pension-related changes other than net periodic costs Not applicable -
Equity Ratio
Modified Net Assets
Net assets without donor restrictions Statement of Financial Position 183,492,343
Net assets with donor restrictions Statement of Financial Position 101,747,156
Intangible assets Not applicable -
Secured and unsecured related party receivables Note 16 79,578
Unsecured related party receivables Note 16 79,578
Modified Assets
Total assets Statement of Financial Position 373,712,122
Lease right-of-use asset pre-implementation Not applicable -
Pre-implementation right-of-use asset liability Not applicable -
Intangible assets Not applicable -
Secured and unsecured related party receivables Note 16 79,578
Unsecured related party receivables Note 16 79,578
Net Income Ratio
Change in net assets without donor restrictions Statement of Activities 6,704,272
Total unrestricted revenues and gains Note 23, line 11d 87,311,434
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