




































































The agreement provides for an unsecured line of credit
with maximum borrowings of $14,000,000 which bears interest at the Overnight LIBOR plus 1.25 percent
(May 31, 2021 and 2020 is 1.31%). The purpose of the new loan is to provide bridge financing for the new
science center which will be funded by the receipt of pledges receivable. Outstanding borrowings as of May
31, 2021 and 2020, were $5,500,000 and $0, respectively. Interest expense on the line of credit was
$21,057 and $137,249 for the years ended May 31, 2021 and 2020, respectively.

In October 2017, the College entered into an unsecured line of credit agreement with the Bank that was
renewed and restated in January 2021. The line of credit expired April 30, 2021 and was renewed
subsequent to yearend. The unsecured line of credit provides for maximum borrowings of $4,000,000 and
bears interest at the overnight LIBOR (floor of O percent) plus 1.25 percent (May 31, 2021 and 2020 is
1.31%). The purpose of the line of credit is to provide cash flow for operations. There were no outstanding
borrowings as of May 31, 2021 or 2020. Interest expense on the line of credit was $0 for the years ended
May 31, 2021 and 2020.

NOTE 7 - BONDS PAYABLE

The College has the following bonds payable as of May 31.:




Year ending May 31,
2022 1,495,000
2023 1,550,000
2024 1,600,000

2025 1,650,000
2026 1,705,000
2027 and thereafter 23,975,000

$ 31,975,000



















Year ending May 31,
2022

2023
2024
2025

2026
Thereafter




Notes receivable
Federal programs
Institutional programs
Notes receivable, gross
Less allowance for doubtful accounts
Notes receivable, net

Mortgages receivable

Total financing receivables

Beginning of year

New loans

Less payments on principal

Less cancellations and adjustments
Less allowance adjustment

End of year

1-270 270 Days -
Day PAETS
Past Due Past Due

$ 110,497 $ 52,873
$ 149,328 % 60,641

$
$

$ 23

3

2-5
Years

Past Due

91,394
131,055

72,174  $ 2,894,565

16,500
49,502
47,861

20,000
510,232
2,634
PASRSYAS)

$ 1991311 $ 2,372,174

5+
Years
Past Due

$ 396,126
$ 385,273
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NOTE 18 - LIQUIDITY AND AVAILABILITY

The College regularly monitors liquidity required to meet its operating needs and other contractual
commitments, while also striving to maximize the investment of its available funds. The College has various
sources of liquidity at its disposal, including cash, marketable debt and equity securities, and lines of credit.

For purposes of analyzing resources available to meet general expenditures over a 12-month period, the
College considers all expenditures related to its ongoing mission-related activities as well as the conduct
of services undertaken to support those activities to be general expenditures. Student loans receivable are
not included in the analysis as principal and interest on these loans are used solely to make new loans and

are, therefore, not available to meet current operating needs.

As of May 31, 2021 and 2020, the following tables show the total financial assets held by the College and

the amounts of those financial assets that could readincluded in the table above.

Financial Assets: 2021 2020
Cash $ 4,369,933 $ 3,840,412
Student accounts receivable, net 679,380 1,130,642
Contributions receivable, net 9,955,727 12,401,735
Other receivables 671,078 675,148
Investments convertible to cash in the next 12 months 16,045,209 9,396,012
Other long-term investments 89,268,765 74,492,171
5,400,000
Total $ 24,165,718 $ 17,378,493
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