
Summary of Fiscal Year 2021 Audited Financial Statements 

Dean College continued to maintain financial stability in fiscal year 2021 through sound fiscal 

management and conservative spending. 

Dean College’s financial statements are audited by Mayer Hoffman McCann PC (MHM). They issued an 

unmodified opinion on the financial statements.  

 

Statement of Financial Position (Balance Sheet) 

The College had assets of $119.1 million an increase of $7.6 million over the prior fiscal year. 

Investments increased 26.5% to $62.1 million, the highest level in the College’s history. The College 

receive notification of a $3 million bequest in fiscal 2021 which not received at fiscal yearend. As a 

result, contribution receivable increased to $3.1 million. Cash decreased $6.4 million mainly due to 

repayment of the $5 million line of credit that was outstanding at the end of fiscal 2020. 

Liabilities decreased $9.1 million as a result of the repayment of the $5 million line of credit and 

forgiveness of the Payroll Protection Program loan. The College made $1.2 in bond payments resulting in 

a decrease in bonds payable. 

Net assets increased $16.7 million to $68.3 million of which $45.1 is board designated endowment. 

 

Statement of Activities 

Dean College generated an increase in change in net assets from operations of $2.8 million. Operating 

income decreased by $2.9 million. The College remained exclusively online in Fall 2020 due to Covid 19. 

This resulted in lower enrollment and no room and board revenue for Fall 2020 and a net tuition, room 

and board decrease of $7.8 million. Government grant revenue increased $2 million due to Higher 

Education Emergency Relief Fund (HEERF) revenue and Employer Retention Tax Credits (ERTC). Private 

gifts and grants increased $3 million due to the bequest mentioned above. The College remained 

disciplined in their spending and reduced expenses by $2.2 million despite incurring covid testing costs 

of $1.6 million. 

Change from net assets from nonoperating activities were $14 million as a result of the strong market 

performance of our investments and positive change in the interest rate swap. 

Total change in net assets increased to $16.7 million. 

 

Statement of Cash Flows 

As mentioned above, cash decreased $6.4 million mainly due to the repayment of line of credit that was 

outstanding at the end of the prior fiscal year. 

 

Please refer to the financial statements and accompanying notes for additional financial information. 



 

  


