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· Exercise professional judgment and maintain professional skepticism throughout the audit. 
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ended June 30, 2024, of which $42,337 was used in operations. The amount appropriated for 
expenditure was $40,367 for the year ended June 30, 2023, of which $39,832 was used in operations. 

In establishing these policies, the College considers the expected return on its endowment and its 
programming needs. Accordingly, the College expects the current spending policy to allow its 
endowment to maintain its purchasing power and to provide a predictable and stable source of revenue 
to the annual operating budget. Additional real growth will be provided through new gifts, excess 
investment return, or additions designated by the Board of Trustees. 

Changes in endowment net assets and net asset composition, not including pledges, consist of the 
following at June 30: 

2024
Without donor With donor

restrictions restrictions Total

Endowment net assets, June 30, 2023 $ 440,260  603,051  1,043,311  
Investment return 42,142  58,383  100,525  
Contributions �²  9,439  9,439  
Transfers designated by board 1,151  �²  1,151  
Other changes �²  (2,150) (2,150) 
Appropriated for expenditure (20,463) (22,549) (43,012) 

Endowment net assets, June 30, 2024 $ 463,090  646,174  1,109,264  

Composition of endowment net assets:
Donor-restricted endowment funds $ �²  646,174  646,174  
Board-designated endowment funds 463,090  �²  463,090  

Total endowment net assets $ 463,090  646,174  1,109,264  
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respectively. The benefits expected to be paid after June 30, 2024 are as follows: $3,938 in 2025, $4,138 in 
2026, $4,364 in 2027, $4,545 in 2028, $4,724 in 2029 and aggregate benefits for years 2030 through 2034 
are expected to be $25,855. The College plans to make a nonmandatory employer contribution of $1,000 
for fiscal year 2025. 

The following table sets forth the components of net periodic benefit cost and the nonoperating charge 
(credit) reported in the statements of activities for the years ended June 30: 

2024 2023

Operating:
�6�H�U�Y�L�F�H���F�R�V�W���±���E�H�Q�H�I�L�W�V���H�D�U�Q�H�G $ 1,665  1,787  

Total operating, included in employee benefit costs 1,665  1,787  

Nonoperating:
Interest cost on projected benefit obligation 3,664  3,407  
Expected return on plan assets (4,867) (4,641) 
Amortization of prior service credit (197) (197) 
Recognized actuarial loss �²  250  

Total other components of net periodic pension credit (1,400) (1,181) 

Net periodic benefit cost 265  606  

Changes recognized in nonoperating activities:
Net gain arising during the year (3,569) (5,191) 
Amortization of prior service credit 197  197  
Recognized actuarial loss �²  (250) 

Total recognized as nonoperating activities (3,372) (5,244) 

Total recognized in the statements of activities $ (3,107) (4,638) 

 

Amounts not yet reflected in net periodic benefit cost and included in the balance sheets are as follows: 

2024 2023

Accumulated net loss $ (340) (3,909) 
Prior service credit 897  1,093  

Accumulated other nonoperating loss 557  (2,816) 

Accumulated contributions in excess of net periodic benefit cost 8,842  8,107  

Net asset recognized in the balance sheets $ 9,399  5,291  
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(10) Long -Term Debt  

Long-term debt consists of the following at June 30: 

2024 2023

Tax-exempt bonds:
Massachusetts Development Finance Agency Revenue Bonds:

5.25%, 2002 Issue, maturing in 2032 $ 26,175  26,175  
Floating Rate Revenue Bonds, 2008 Issue, Series A

maturing serially through 2037 28,025  29,450  
5%, 2016 Issue, Series A maturing serially beginning in

2019 through 2046 29,700  30,970  
���±�������������������,�V�V�X�H�����6�H�U�L�H�V���$���P�D�W�X�U�L�Q�J���V�H�U�L�D�O�O�\���E�H�J�L�Q�Q�L�Q�J���L�Q

2018 through 2023 �²  2,390  
���±�������������������,�V�V�X�H�����6�H�U�L�H�V���$���P�D�W�X�U�L�Q�J���V�H�U�L�D�O�O�\���E�H�J�L�Q�Q�L�Q�J���L�Q

2019 through 2026 9,040  11,760  
Taxable bonds and loans:

Variable rate amortizing monthly beginning in 2020 with final
payment due in 2026 (2019 Taxable Bonds) 38,490  41,349  

3.433%, 2019 Issue, maturing in 2049 60,000  60,000  
3.610%, 2022 Issue, maturing in 2042 30,000  30,000  

221,430  232,094  

Unamortized premiums and issuance costs, net 3,324  3,962  

$ 224,754  236,056  

 

Maturities of long-term debt for the fiscal years after June 30, 2024 are as follows: 

2025 $ 8,631  
2026 41,633  
2027 6,990  
2028 3,189  
2029 3,334  
Thereafter 157,653  

$ 221,430  

 

Interest expense charged to operations was $9,865 and $9,888 in 2024 and 2023, respectively. Cost of 
borrowing including interest, commitment fees, premium, and bond issue cost amortization was $9,381 and 
$9,303 in 2024 and 2023, respectively. 

The Massachusetts Development Finance Agency Revenue Bonds are tax-exempt and general obligations 
of the College. The interest rate on the 2008 Issue, Series A is determined daily by the Remarketing Agent 








