





Independent Auditors’ Report

The Board of Trustees

Endicott College:

Opinion

We have audited the financial statements of Endicott College (the College), which comprise the statement of
Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the Umted States of
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Responsibilities of Management for the Financial Statements
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In preparing the financial statements, management is required to evaluate whether there are conditions or
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Auditors’ Responsibilities for the Audit of the Financial Statements
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Cash and cash equivalents
Other investments (Note 2)

Accounts and loans receivables, net (note 4)

ENDICOTT COLLEGE

Statement of Financial Position

June 30, 2022

(with comparative information for June 30, 2021)

Assets

Contributions receivable, net (note 5)

Other assets

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

Accounts payable and accrued expenses
Student deposits and deferred revenue
Bonds, notes, and leases payable, net (note 9)
Fair value of interest rate swaps (note 9)

Total assets

Liabilities and Net Assets

Refundable advances — U.S. government grants

Net assets:

Without donor restrictions

Total liabilities

With donor restrictions (note 10)

Total net assets

Total liabilities and net assets

See accompanying notes to financial statements.

2022 2021
33,219,382 21,233,264
23,914,535 3,442,436

4,739,280 3,683,531
948,971 857,471
3,158,369 903,693
119,158,127 129,111,878
283,344,320 273,529,438
468,482,984 432,661,711
10,767,490 8,752,669
10,518,066 11,554,321
111,581,587 85,846,048
3,789,493 7,546,079
824,011 605,106
137,480,647 114,304,223
311,885,023 298,475,159
19,117,314 19,882,329
331,002,337 318,357,488
468,482,984 432,661,711
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ENDICOTT COLLEGE

Notes to Financial Statements

June 30, 2022

(with comparative information for June 30, 2021)

The following presents expenses by natural and functional classification as of June 30, 2022 and 2021

Salaries and employee benefits
Supplies and service contracts
Depreciation and amortization
Occupancy

Interest

HEERF Grants

Other operating expenses

Salaries and employee benefits
Supplies and service contracts
Depreciation and amortization
Occupancy

Interest

HEERF Grants

Other operating expenses

Related Parties

2022
Conference Other
Academic Student Institutional ~ and education auxiliary

Instruction support services support services services Total
35,172,404 5,067,753 9,174,523 10,502,575 1,631,890 5,455,264 67,004,409
2,897,231 881,568 2,110,723 5,207,563 3,821,398 9,815,291 24,733,774
2,209,682 306,473 1,103,856 408,126 6,617 5,420,491 9,455,245
1,447,204 200,721 722,956 267,297 4,334 3,550,083 6,192,595
709,783 98,444 354,575 131,096 2,126 1,741,143 3,037,167
— - 2,961,200 — — — 2,961,200
434,984 778,250 2,339,317 1,849,203 141,676 315,806 5,859,236
42,871,288 7,333,209 18,767,150 18,365,860 5,608,041 26,298,078 119,243,626

2021
Conference Other
Academic Student Institutional ~ and education auxiliary

Instruction support services support services services Total
30,843,536 9,640,655 9,027,602 10,077,872 630,206 4,874,897 65,094,768
2,995,999 973,341 2,873,084 4,704,049 914,468 10,346,506 22,807,447
2,175,348 297,519 1,070,524 395,775 6,487 5,227,489 9,173,142
813,625 99,107 354,899 133,370 288,513 1,457,981 3,147,495
753,551 103,062 370,834 137,098 2,247 1,810,827 3,177,619
— — 1,031,150 — — — 1,031,150
945,673 591,603 631,359 1,454,747 308,686 2,217,314 6,149,382
38,527,732 11,705,287 15,359,452 16,902,911 2,150,607 25,935,014 110,581,003

Members of the College’s Board of Trustees and senior management may, from time to time, be
associated, either directly or indirectly, with companies doing business with the College. The College’s
conflict of interest policy requires, among other things, that no member of the Board of Trustees or its
committees can participate in any decision in which he or she (or an immediate family member) has a
material financial interest. For members of the Board of Trustees and senior management, the College
requires an annual disclosure of significant financial interests in, or employment or consulting relationships
with, entities doing business with the College. When such relationships exist, measures are taken to
address the actual or perceived conflict to protect the best interests of the College and ensure compliance
with relevant conflict of interest laws or policy. The College has determined that for the fiscal years ended

June 30, 2022 and 2021, no significant relationships existed.
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