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Note 3. Investments and Fair Value Measurements (Continued) 

For the years ended May 31, 2024 and 2024, beneficial interest in trusts is as follows:  
 

2024 2023

Beneficial interest in trusts, beginning of year 2,542,260  $     2,871,524  $     
Distributions from beneficial interest in trust (615,127)           (133,095)           
Change in fair value of trusts 132,962            (196,169)           

Beneficial interest in trusts, end of year 2,060,095  $     2,542,260  $     
 

 
At May 31, 2024 and 2023, the College’s return on investment was made up of the following components: 
 

2024 2023
Return on long-term investments:

Interest and dividends 177,804  $        230,603  $        
Realized and unrealized gain, net 14,186,236       2,453,789         

Total return on long-term investments 14,364,040       2,684,392         
Other short-term investments gain (loss) 64,754              (5,835)               
Investment fees (671,018)           (821,907)           

Total return on investments 13,757,776  $   1,856,650  $     
 

 

Note 4. Net Assets With Donor Restrictions 

Net assets with donor restrictions that may be met by actions of the College and/or passage of time 
consist of the following as of May 31: 
 

2024 2023
Donor-restricted net assets—time or purpose restricted:

Endowment earnings subject to purpose restrictions 10,864,284  $      6,760,755  $        
Program support 7,053,923            6,649,142            
Capital projects 202,545               9,321,735            
Split-interest agreements 1,624,308            1,322,896            

Total donor-restricted net assets—time or purpose
restricted 19,745,060          24,054,528          

Donor-restricted net assets invested in perpetuity:
Endowment 93,010,109          87,442,552          
Loan fund 50,737                 50,737                 
Pledge for endowment 977,593               475,578               
Split-interest agreements 1,504,670            1,386,223            

Total donor-restricted net assets invested in perpetuity 95,543,109          89,355,090          
Total net assets with donor restrictions 115,288,169  $    113,409,618  $     
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Note 17. Functional Classification Expenses 

The statements of activities reports expenses according to their natural classification. These expenses 
are attributable to the programs and supporting functions of the College. The tables below present these 
expenses by their natural and functional classification for the years ended May 31, 2024 and 2023: 
 

Fundraising

Instruction and Academic Student Auxiliary Management and Alumni Total

Research Support Services Enterprises and General Relations Expenses

Salaries 12,075,159  $      2,390,730  $        7,973,715  $        22,045  $             4,918,083  $        995,963  $           28,375,695  $      

Benefits and taxes 3,328,631            647,924               1,876,574            3,496                   1,449,446            263,228               7,569,299            

Occupancy and utilities 2,904,722            19,621                 2,273,461            1,956,965            1,683,623            30,737                 8,869,129            

Depreciation 3,111,508            673,816               1,210,963            1,613,545            549,926               -                       7,159,758            

Interest 377,324               68,624                 203,403               1,634,874            239,864               -                       2,524,089            

Student aid expense 201,439               -                       168,645               -                       16,298                 -                       386,382               

Supplies, services and other 1,930,981            899,642               3,576,317            6,119,564            3,654,110            613,459               16,794,073          

23,929,764  $      4,700,357  $        17,283,078  $      11,350,489  $      12,511,350  $      1,903,387  $        71,678,425  $      

Fundraising

Instruction and Academic Student Auxiliary Management and Alumni Total

Research Support Services Enterprises and General Relations Expenses

Salaries 11,575,648  $      2,366,734  $        7,460,879  $        106,232  $           4,410,029  $        1,125,919  $        27,045,441  $      

Benefits and taxes 3,097,066            632,255               1,683,483            97,905                 1,697,833            297,533               7,506,075            

Occupancy and utilities 2,219,162            12,463                 1,074,170            1,249,622            2,711,342            19,560                 7,286,319            

Depreciation 3,172,281            678,820               1,202,480            1,591,201            62,417                 -                       6,707,199            

Interest 945,363               50,651                 198,403               1,183,743            133,137               -                       2,511,297            

Student aid expense -                       38,720                 48,718                 -                       -                       -                       87,438                 

Supplies, services and other 1,856,949            850,807               3,272,509            5,811,095            3,652,374            393,855               15,837,589          

22,866,469  $      4,630,450  $        14,940,642  $      10,039,798  $      12,667,132  $      1,836,867  $        66,981,358  $      

2024

2023

Program Activities

Program Activities

Supporting Services

Supporting Services

 
 
Expenses are charged directly to the categories based upon specific identification where possible. 
Expenses which are not directly identifiable to the program activities or supporting services are allocated 
on a reasonable basis that is consistently applied. Operation and maintenance expenses are allocated 
based on square footage. Depreciation expense is allocated to other functions based on the building or 
location of the equipment and the use of that space. Interest expense is allocated based on the program 
and/or supporting function that benefit from the related debt issuances. Benefit expenses are allocated 
based on salary expenses. 
 
Instruction and research includes expenses for all activities that are part of the instructional program and 
for activities specifically organized to produce research. Academic support includes expenses for all 
activities that directly support the instructional programs of the College such as the library and technology 
services. Student services are considered programmatic and include activities that contribute to student 
emotional and physical well-being and intellectual, cultural and social development outside the formal 
instructional program. Auxiliary enterprises include expenses relating to the operation of the auxiliary 
activities such as housing, dining services and parking. Support services include centralized management 
and administrative support services such as executive management, fiscal operations, general 
administration and fundraising activities. 
 




