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WESTERN NEW ENGLAND UNIVERSITY
Statements of Financial Position
June 30, 2022 and 2021

(Dollars in thousands)

Assets 2022 2021

Cash and cash equivalents $ 32,019 29,693
Accounts and pledges receivable, net (note 5) 4,169 4,428
Prepaid expenses and other assets 2,685 3,332
Loans receivable, net (note 6) 1,728 2,191
Long-term investments (notes 7 and 8) 79,407 90,794
Investment in plant, net (note 9) 138,846 144,656
Investments held in trust by others (notes 7 and 10) 760 901

Total assets $ 259,614 275,995

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses $ 15,815 17,381
Deposits, deferred revenue, and other liabilities 9,380 9,714
Bonds payable (note 11) 94,501 96,701
Government grants refundable 1,515 1,924
Total liabilities 121,211 125,720
Net assets:
Without donor restrictions (note 14) 94,120 99,498
With donor restrictions (note 14) 44,283 50,777
Total net assets 138,403 150,275

Commitments and contingencies (note 17)

Total liabilities and net assets $ 259,614 275,995

See accompanying notes to financial statements.









WESTERN NEW ENGLAND UNIVERSITY
Statements of Cash Flows
Years ended June 30, 2022 and 2021

(Dollars in thousands)

Cash flows from operating activities:
Change in net assets $
Adjustments to reconcile change in net assets to net cash provided
by operating activities:
Depreciation and amortization
Net unrealized and realized loss (gain) on long-term investments
Contributions restricted for long-term investment
Change in:
Investments held in trust by others
Accounts and pledges receivable
Prepaid expenses and other assets
Loans receivable
Accounts payable and accrued expenses
Deposits, deferred revenue, and other liabilities
Government grants refundable

Net cash provided by operating activities

Cash flows from investing activities:
Purchases of plant and equipment
Proceeds from maturity and sale of long-term investments
Purchases of long-term investments

Net cash used in investing activities

Cash flows from financing activities:
Contributions restricted for long-term investment
Payments on finance leases
Payments of long-term debt

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year $

Supplemental data:
Interest paid $
Noncash investing and financing activity:
Plant and equipment purchases included in accounts payable

See accompanying notes to financial statements.

2022 2021
(11,872) 23,124
8,727 8,042
12,269 (22,422)
(1,582) (1,323)
141 (165)
259 (454)
647 (626)
463 951
(2,152) 3,601
(334) 1,050
(409) (438)
6,157 11,340
(2,589) (4,011)
5,001 4,421
(5,883) (5,055)
(3,471) (4,645)
1,582 1,323
— (82)
(1,942) (1,855)
(360) (614)
2,326 6,081
29,693 23,612
32,019 29,693
4,321 4,404
586 283















WESTERN NEW ENGLAND UNIVERSITY
Notes to Financial Statements
June 30, 2022 and 2021
(Dollars in thousands)

(4) Liquidity

(5)

The financial assets and liquidity resources available within one year for general expenditure, such as
operating expenses, scheduled principal payments on debt, and capitalized construction costs not financed
with debt, as of June 30 were as follows:

2022 2021
Financial assets:

Cash $ 25,347 23,213
Accounts and loans receivable, net 2,094 1,872
Pledge payments available for operations 205 121
Long-term investments available for operations 19,264 19,077
Subsequent year endowment appropriation 3,912 3,672
Other unrestricted invested funds 374 446

Total financial assets available within one year $ 51,196 48,401

The University has $22,954 and $28,484 in funds designated by the Board of Trustees to function as
endowment, which can be made available for general expenditure with approval from the Board, subject to
investment liquidity provisions as of June 30, 2022 and 2021, respectively. The Board of Trustees
approved a change to the investment policy, in light of the financial challenges posed by the COVID-19
pandemic, to allow a temporary increase to the spending distribution rate, to be approved on an annual
basis. The approved change increased the spending rate on the general-purpose portion of the endowment
fund to 10% for fiscal years 2021 and 2022, which is included in the endowment appropriation above. The
University has $6,041 and $5,668 within cash and cash equivalents that is subject to donor restrictions as
of June 30, 2022 and 2021, respectively. Funds subject to donor restrictions are an available resource
provided those restrictions are met by actions of the University or the passage of time. An additional
liquidity resource includes a line of credit for $7,500, with a maturity date of May 11, 2023.

Accounts and Pledges Receivable

Amounts receivable consist of the following at June 30:

2022 2021
Accounts receivable:
Student $ 3,264 2,720
Other 1,483 1,178
Less allowance for doubtful accounts (998) (750)
3,749 3,148
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WESTERN NEW ENGLAND UNIVERSITY
Notes to Financial Statements

June 30, 2022 and 2021

(Dollars in thousands)

spending of endowed funds totaled $3,642 and $3,778 for the years ended June 30, 2022 and 2021,
respectively. Total spending from the University § net asset funds, including those not endowed, for the

years ended June 30, 2022 and 2021, was as follows:

2021
Without donor With donor
restrictions restrictions Total
Spending from endowment $ 2,244 1,534 3,778
Other spending 29 2 29
$ 2,273 1,534 3,807

In establishing these policies, the University considered the expected return on its endowment and its
programming needs. Accordingly, the University 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, any excess

investment return, or additions by the Board of Trustees.
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WESTERN NEW ENGLAND UNIVERSITY
Notes to Financial Statements
June 30, 2022 and 2021
(Dollars in thousands)

(11) Bonds Payable

The following is a schedule of bonds payable as of June 30, 2022, over the next five years and thereafter
by the University:
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(13)

(14)

WESTERN NEW ENGLAND UNIVERSITY
Notes to Financial Statements
June 30, 2022 and 2021
(Dollars in thousands)

The 2008, 2015, and 2018 Bond Series indentures require the maintenance of certain financial covenants.
In addition, the University has pledged all revenues and has granted the issuer a security interest in tuition
receipts and tuition receivables.

Line of Credit

The University entered into a new agreement on May 12, 2022, for a revolving line of credit in the amount
of $7,500. The line of credit bears an interest rate per year equal to the sum of the greater of the BSBY
Daily Float Rate or the Index Floor, plus .08 percentage points. A commitment fee is calculated at 0.15%
per year and is based on the difference between the commitment and the amount of credit used
determined by the daily amount of credit outstanding during the specified period. The fee is due quarterly
until the expiration date of the agreement, which is May 11, 2023. No borrowings against the line were
outstanding as of June 30, 2022 or 2021.

Retirement Plan

The University maintains a 403(b) contributory retirement plan with Teachers Insurance and Annuity
Association (TIAA) and College Retirement Equities Fund (CREF). The plan covers substantially all
full-time employees. The University § contributions in 2022 and 2021 amounted to $845 and $2,022,
respectively.

Net Assets

Net assets as of June 30 consisted of the following:

2022

Without donor With donor

restrictions restrictions

Undesignated $ 23,545 2
Plant 44,345 2
Loan 870 2
Other 2 813
Facilities 2 3,036
Academic support 1,799 2
Student support 607 1,963
Life insurance and charitable remainder trust 2 1,436
Scholarships and awards 2 459

Endowment net assets:

Scholarships and awards 22,954 35,089
Faculty development 2 250
Other 2 1,237
Total $ 94,120 44,283
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