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Cash and cash equivalents
Other investments (note 2)
Accounts and loans receivables, net (note 4)
Contributions receivable, net (note 5)

Other assets

ENDICOTT COLLEGE
Statement of Financial Position

June 30, 2024

(with comparative information for June 30, 2023)

Assets

Investments, at fair value (note 6)
Land, buildings, improvements, and equipment, net (note 8)

Total assets

Liabilities and Net Assets

Accounts payable and accrued expenses

Student deposits and deferred revenue

Bonds and notes payable, net (note 9)
Fair value of interest rate swaps (note 9)
Refundable advances — U.S. government grants

Net assets:

Total liabilities

Without donor restrictions
With donor restrictions (note 10)

Total net assets

Total liabilities and net assets

See accompanying notes to financial statements.

2024 2023
23,127,013 24,027,033
5,455,074 24,725,624
6,639,749 5,424,222
3,546,986 3,748,182
3,460,992 1,422,878
146,734,426 130,663,794
346,394,124 318,058,400
535,358,364 508,070,133
12,842,238 11,805,387
12,280,887 10,812,760
114,364,541 117,620,626
1,509,742 2,129,979
808,247 824,170
141,805,655 143,192,922
366,046,560 340,696,274
27,506,149 24,180,937
393,552,709 364,877,211
535,358,364 508,070,133







ENDICOTT COLLEGE
Statement of Cash Flows

Year ended June 30, 2024

(with comparative information for the year ended June 30, 2023)

Cash flows from operating activities:
Increase in net assets
Adjustments to reconcile change in net assets to net cash
provided by operating activities:

Depreciation and amortization
Gain on disposal of fixed asset
Change in fair value of interest rate swaps
Net realized and unrealized gains on investments
Contributions for long-term investments
Changes in accounts receivable, net
Changes in contributions receivable, net
Changes in other assets
Changes in accounts payable and accrued expenses
Changes in student deposits and deferred revenues

Net cash provided by operating activities

Cash flows from investing activities:
Purchases of equipment and building improvements
Proceeds from sale of equipment and building improvements
Purchase of investments
Proceeds from sales and maturities of investments
Change in loans receivable

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from term loan issuance
Payments on bonds and notes payable
Contributions for long-term investment
Change in refundable government grants

Net cash (used in) provided by financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Supplemental data:
Cash paid for interest
Change in accounts payable related to property and equipment

See accompanying notes to financial statements.

2024 2023
28,675,498 33,874,874
9,817,994 10,045,072
(20,000) —
(620,237) (1,659,514)
(12,746,701) (9,422,382)
(351,413) (923,664)
(1,005,536) (549,505)
201,196 (2,799,211)
(2,038,114) 1,735,491
2,309,146 2,705,532
1,468,127 294,694
25,689,960 33,301,387

(39,362,317)
20,000

(30,955,755)
46,902,372
(209,991)

(46,363,090)
(19,350,518)
16,456,144

(135,437)

(23,605,691)

(49,392,901)

— 10,000,000
(3,319,779) (4,024,658)
351,413 923,664
(15,923) 159
(2,984,289) 6,899,165
(900,020) (9,192,349)
24,027,033 33,219,382
23,127,013 24,027,033
3,374,435 3,339,461
1,272,294 (1,667,634)
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ENDICOTT COLLEGE
Notes to Financial Statements

June 30, 2024
(with comparative information for June 30, 2023)

Background and History

Endicott College (Endicott or the College) is located on a 235-acre oceanfront campus in Beverly,
Massachusetts, 30 miles north of the City of Boston. Founded in 1939, Endicott is a private coeducational,
not-for-profit, nonsectarian institution of higher education. In 1944, the College was approved by the
Commonwealth of Massachusetts to grant Associate in Arts and Associate in Science degrees and in 1952
received accreditation from the New England Association of Schools and Colleges. Founded as a two-year
institution to educate women for greater independence and an enhanced position in the workplace, ~
Endicott became a two-plus-two year institution in 1988 and became a four-year coeducational institution in
1994. Today, all traditional undergraduate students are bachelor § degree applicants. Master § level
programs were offered beginning in 1996. Doctoral programs were offered to beginning in 2012.

Endicott College seeks to provide an education built upon a combination of theory and practice, which is
tested through internships and work experience. The College supports seven academic schools which
house associate, bachelor, master, and doctoral programs.

Traditional undergraduate students can enroll in the Bachelor of Fine Arts, Bachelor of Arts, and Bachelor
of Science degrees. Traditional undergraduate enrollment as of fall 2023 includes 3,066 full-time students.
Approximately 87% live on campus. The Van Loan Program enrolls a non-traditional adult undergraduate
population and offers an Associate in Science, Bachelor of Arts, and Bachelor of Science degrees. Fall
2023 enrollment totaled 201 students.

Graduate degree programs at Endicott College include a Master of Arts, Master of Education, Master of
Fine Arts, Master of Science, Master of Business Administration, Doctor of Education, Doctor of Nursing
Practice, and Doctor of Philosophy degrees in addition to Post-Baccalaureate and Post-Master §
certificates. Enrollment in graduate-level courses and programs in Beverly, Boston, and other sites in
Massachusetts, Madrid, Spain, and Leysin, Switzerland totaled 1,101 students in fall 2023.

Summary of Significant Accounting Policies

(a) Basis of Statement Presentation

The accompanying financial statements, which are presented on the accrual basis of accounting in
accordance with U.S. generally accepted accounting principles (U.S. GAAP), have been prepared to
focus on the College as a whole and to present balances and transactions according to the existence
or absence of donor-imposed restrictions.

(b) Classification of Net Assets
Net assets and revenues, gains, and losses are classified based on the existence or absence of
donor-imposed restrictions. Accordingly, net assets and changes therein are classified as follows:
X With donor restrictions +Net assets subject to donor-imposed stipulations that may or will be met

by actions of the College, the passage of time, or be maintained in perpetuity.

X Without donor restrictions *Net assets not subject to donor-imposed stipulations.
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(d)

(e)

(f)

(9)

ENDICOTT COLLEGE
Notes to Financial Statements

June 30, 2024
(with comparative information for June 30, 2023)

Cash and Cash Equivalents

For purposes of the statements of cash flows, the College considers investments acquired with an
original maturity date of three months or less to be cash equivalents, unless they are part of long-term
investment funds. Cash equivalents included in and endowment assets are not considered cash and
cash equivalents for the purpose of the statement of cash flows.

Fair Value Measurements

Fair value represents the price that would be received upon the sale of an asset or paid upon the
transfer of a liability in an orderly transaction between market participants as of the measurement date.
Financial instruments are measured and reported at fair value using a hierarchy that prioritizes inputs
used to measure fair value into one of the following three categories:

Level 1 +quoted prices (unadjusted) in active markets for identical assets or liabilities as of the
measurement date;

Level 2 zinputs other than quoted prices that are observable for the asset or liability, either directly or
indirectly; and

Level 3 tunobservable inputs for assets or liabilities are used in situations in which little or no market
data is available.

The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3
inputs. The College utilizes valuation techniques that maximizes the use of observable inputs and
minimizes the use of unobservable inputs to the extent possible. Transfers between categories occur
when there is an event that changes the inputs used to measure the fair value of an asset or liability.

Land, Buildings, Improvements, and Equipment

Land, buildings, improvements, and equipment are stated at cost, except for donated assets, which are
recorded at fair market value at the date of gift. Depreciation is computed using the straight-line method
over the related assets festimated useful economic lives. When assets are retired or otherwise
disposed of, the cost and related accumulated depreciation are removed from the accounts, and any
resulting gain or loss is recognized.

Bond Issue Costs

Bond issue costs are amortized using the effective interest rate method over the life of the associated
bond issue.

8 (Continued)
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ENDICOTT COLLEGE
Notes to Financial Statements

June 30, 2024
(with comparative information for June 30, 2023)

() Tax Status

The College is a tax-exempt organization as described in Section 501(c)(3) of the Internal Revenue
Code (the Code) and is generally exempt from income taxes pursuant to Section 501(a) of the Code.
The College is required to assess uncertain tax positions and has determined that there were no such
positions that are material to the financial statements.

(k) Other Investments

The financial statements include certain investments that are not part of the College § endowment and
are without donor restriction and undesignated and are thus not included in footnote 6. The
investments are comprised of Level 1 investments within the fair value hierarchy. Fixed income
securities account for $5,258,907 and $24,547,517 of other investments as of June 30, 2024 and 2023,
respectively.

(I) Prior Year Financial Information

The financial statements include certain prior-year summarized comparative information in total but not
by net asset class. Such information does not include sufficient detail to constitute a presentation in
conformity with generally accepted accounting principles. Accordingly, such information should be read
in conjunction with the College § financial statements for the year ended June 30, 2023, from which the
summarized information was derived.

(m) Reclassification
Certain 2023 balances have been reclassified to conform to the 2024 presentation.
Liquidity
The College has the following financial assets available to meet its general expenditures, which includes

operating expenses, scheduled principal payments on debt, and capital construction costs not financed by
debt, as of June 30:

2024 2023
Cash and cash equivalents $ 23,127,013 24,027,033
Accounts receivable, net 5,353,025 4,418,228
Contributions receivable due in one year or less, net 20,500 6,955
Other investments, at fair value 5,258,907 24,547,517
Budgeted fiscal year endowment appropriation 5,163,656 4,801,883
Total financial assets available within one year $ 38,923,101 57,801,616

Included in the financial assets not available for expenditure within one year, the College had $128,684,649
of board-designated endowment funds as of June 30, 2024. The amounts from those funds could be made
available, if necessary, subject to approval by the Board of Trustees and investment liquidity provisions.
However, the College does not intend to spend from this endowment, other than amounts appropriated for
general expenditure as part of the annual budget process.

10 (Continued)



ENDICOTT COLLEGE
Notes to Financial Statements

June 30, 2024
(with comparative information for June 30, 2023)

In addition to the financial resources available to meet expenditures within one year, the College
anticipates collecting sufficient operating revenues to cover general expenditures. Cash flows from
operating revenue have seasonal fluctuations due to the timing of tuition billings, conferencing and events,
and contributions received.

(4) Accounts and Loans Receivables , Net

Accounts receivable and loans receivables, net, consisted of the following as of June 30:

Student accounts receivable are net of an allowance for uncollectible accounts of approximately
$1,122,612 and $560,034 as of June 30, 2024 and 2023, respectively.

Loans receivable are net of an allowance for uncollectible loans of approximately $31,124 and $56,000 as
of June 30, 2024 and 2023, respectively.

(5) Contributions Receivable , Net
Contributions receivable consisted of the following as of June 30:

11 (Continued)















ENDICOTT COLLEGE
Notes to Financial Statements
June 30, 2024












ENDICOTT COLLEGE
Notes to Financial Statements

June 30, 2024
(with comparative information for June 30, 2023)

liquidity rate. The premium ranges from O basis points for a liquidity ratio of .76 to 1 to 30 basis
points for a liquidity ratio less than .66 to 1. In addition, this restructuring extended the term of the
loan to September 2023. The balance as of June 30, 2024 and 2023 was $16,647,257 and
$16,823,542, respectively.

On September 29, 2021, the College entered into a loan agreement in the amount of $30,000,000
with Bank of America for the purposes of funding the construction of a new nursing school building
on campus which is slated to be completed in September 2023. The loan has a 20-year term and
carries a fixed interest rate of 2.34% per annum plus an applicable premium which is tied to the
college § liquidity rate. The premium ranges from 0 basis points for a liquidity ratio of .76 to 1 to 30
basis points for a liquidity ratio less than .66 to 1. The balance as of June 30, 2024 and June 30,
2023 was $30,000,000.

The scheduled principal payments for all debt are as follows:

Bonds Term loans Total
Year ending June 30:
2025 $ 2,974,658 739,759 3,714,417
2026 3,203,257 955,704 4,158,961
2027 3,298,366 1,175,358 4,473,724
2028 3,396,767 1,260,459 4,657,226
2029 3,502,357 1,322,601 4,824,958
2030 and thereafter 52,190,083 41,193,376 93,383,459

$ 68,565,488 46,647,257 115,212,745

Scheduled principal payments for all debt include unamortized issuance costs of $848,204 and
$911,899 as of June 30, 2024 and 2023, respectively.

On an annual basis the College is required to meet various financial covenants.

(10) Net Assets with Donor Restrictions
Net assets with donor restrictions consist of the following as of June 30:

2024 2023

Donor restricted endowments:
Scholarship and fellowships $ 16,297,213 14,668,184
Endowment chairs 672,105 810,493
Other programming 2,135,062 1,359,240
Contributions receivable 3,410,213 3,599,907
Purpose restricted and other 4,991,556 3,743,113
$ 27,506,149 24,180,937

20
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