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INDEPENDENT AUDITOR’S REPORT

To the Board of Trustees
Juniata College
Huntingdon, PA 16652

We have audited the accompanying statement of financial position of Juniata College (a nonprofit organization)
as of May 31, 2012, and the related statements of aclivities and cash flows for the year then ended. These
financial statements are the responsibility of the College’s management. Our responsibility is to express an
opinion on these financial statements based on our audit. The prior year summarized comparative information
has been derived from Juniata College’s financial statements and, in our report dated August 24, 2011, we
expressed an unqualified opinion on those financial statements.

We conducted our audit in accordance with auditing standards generally accepied in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards, issued
by the Comptrofler general of the United States. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and the significant estimates made
by management, as well as evaluating the cverall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion. '

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Juniata College as of May 31, 2012, and the changes in its net assefs and cash flows for the year
then ended in conformity with accounting principles generally accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedule of operating expenses on page 22 is presented for purposes of additional analysis and
is not a required part of the financial statemenis. Such information is the responsibility of management and was
derived from and relates directly to the underlying accounting and other records used fo prepare the financial
statements. The information has been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial sfatements or to the financial
statemnents themselves, and other additional procedures in accordance with auditing standards generally
accepted in the United States of America. In our opinion, the information is fairly stated in all material respects
in relation to the financial statements as a whole.

in accordance with Government Auditing Standards, we have also issued our report dated August 28, 2012, on
our consideration of Juniata College’s internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of
that report is to describe the scope of our testing of internal control over financial reporting and compliance and
the results of that testing, and not to provide an opinion on the internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with Government Auditing
Standards and should be considered in assessing the results of our audit.

August 28, 2012 1
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Juniata College
Siaternent of Financial Position
As of May 31, 2012 and 2011

ASSETS

Cash and Cash Equivalents
Accounts Receivable
Loans Receivable-Students
Pledges Receivable
Accrued Interest Receivable
Inventories
Prepaid Expenses
Long-Term Investments
Resal Estate Investments
_Cash Value Life Insurance
Funds Held in Trust
Mon Depreciable Assets/Collectibles
Land, Buildings & Equipment {Less Accumulated Depreciation)

TOTAL ASSETS

LIABILITIES AND NET ASSETS
Liabilities

Accounts Payable and Accrued Expenses
Accrued Wages, Salaries and Fringes
Student Deposits :
Peferraed Summer School and Conference Income
Deferrad Grant Revenue

Annuity and Contracts Payable
Amounts Heid on Behalf of Others
Advances from Federal Government
Funds Held in Trust

Bonds and Notes Payable

Grants Refundabie

Total Liabilities
Net Assets
Unrestricted
Temporarily Restricted
Permanently Restricted

Total Net Assets

TOTAL LIABILITIES AND NET ASSETS

2

2012 2011
$ 24,431,977 S 11,128,007
2,807,667 1,041,213
2,367,796 2,604,021
3,231,695 2,731,400
{7,388) £6,907
318,564 312,089
1,187,506 1,039,916
62,997,358 77,917,383
3,309,070 3,011,827
242,521 230,749
965,772 -
1,619,832 1,596,482
67,273,531 69,288,224

$ 170,746,001

$ 170,968,818

$ 1,800,221 § 1,628,593
9,875,468 8,933,789
418,530 456,081
519,539 509,933

- 316,667
2,746,809 2,886,460
197,367 160,050
1,400,206 1,395,213
965,772 .
35,995,351 36,272,351
122,564 115,340
$ 54,039,927 $ 52,674,477
$ 42,317,953 $ 44,037,326
16,455,572 19,238,819
57,932,549 55,018,196

$ 116,706,074

$ 118,294,341

$ 170,746,001

$ 170,968,818

See accompanying notes and independet auditor's regort.



Operating Ravenues and gains:
Tuition and fees
Scholarship & grant allowances
Unfunded scholarships & grants
Funded scholarships & grants
Met Tuition and fees

Investment income
Gifts
Adjusted remainder interest on life Income contracts
Student loan income
Allocated endowment income
Realized gains {losses) on investments
Unrealized gains (losses} on investments
Sales and services of educational activities
Contracts, grants and other exchange transactions
Other income
Auxiliary Services
Tetal operating revenue and gains
Net assets released from restrictions - operations
Tetal operating revenues, gains and other support

Expenses and losses:
Educational and general:
General Instruction
Payments on contracts and other exchange transactions
Academic Support Servicas
Student Services
Institutional Support
General and Administration
Fund Raising
Auxiliary Services
Endowment spending
Payments to beneficiaries of life income contracts
Total operating expansas

Change in Net Assets from Operating Activities

Nonoperating Activities
Endowment spending
Postretirement-related charges other than net
periodic benefit costs
Other expenses
Total Nonoperating expenses

Change in Net Assets

Net assets, beginning of year
Prior Period Adjustments - (See Note 18)

Net assets, end of year

Juniata College

Statement of Activities
For ihe Years Ended May 31, 2012 and 2011

2012
Temporarily Permanently .

Unrestricted Restricted Restricted Total 2011 Total
3 51,141,342 $ 51,141,342 $ 49,308,674
(23,950,031} {23,550,031) (22,560,553)
(1,223,237} (1,223,287} {1,062,207)
$ 27,191,311 $ (1,223,287} S $ 25,868,024 S 25,685,909
$ 563,683 $ 1,893,944 5 148,798 5 2,606,425 $ 2,320,508
5,616,692 1,197,855 3,228,248 10,042,795 5,484,875
{466) 78,658 78,192 75,193
- - 7,857
627,323 2,647,942 {2,808) 3,272,357 3,276,802
686,546 2,310,170 © 141,631 3,138,347 3,696,307
(1,672,111) (5,807,313} (123,720} (7,603,144} 3,801,325
484,262 484,262 445,943
82,348 754,640 336,983 1,154,796
545,073 39,517 584,590 690,744
10,458,253 10,458,293 9,058,787
$ 44,583,420 $§ 1,813,002 5 3,470,708 3% 49,867,130 3 61,559,550

5,148,395 {4,555,249) {552,646} {0}

$ 49,732,315 5 {2,783,247) § 2,918,062 $ 49,867,130 $ 61,559,550
5 15,516,626 $ 15,516,626 S 14,378,321
1,986,847 1,086,847 2,024,326
5,002,600 5,002,600 5,359,925
8,766,432 8,766,432 8,122,389
7,472,310 - 7,472,310 7,029,504
1,511,853 1,511,858 1,433,535
7,394,453 - 7,394,453 7,155,551
3,341,415 3,341,415 3,263,048
286,174 286,174 338,045
$ 51,278,715 3 - 5 - 4 51,278,715 § 49,645,264
$ {1,546,400) S (2,783,247) S 2,918,062 § (1,411,586) S 11,954,286
$ - $ - $ 32,627

172,973 172,973
3,708 3,708 -
172,973 3 3,708 S 176,682 5 32,627

$ (1,719,373}

$ 44,037,326

8 (2,733,247)

$ 19,238,319

3 2,914,353

$ 55,018,196

4 {1,538,267)

$ 118,294,341

$ 11,921,659

$ 108,812,629
{2,439,547)

S 42,317,953

$ 16,455,572

$ 57,932,54¢

$ 116,706,074

$ 118,294,341

3

Sea accompanying noles and independent suanior’s report.



Juniata Cellege
Statement cf Cash Flews
for the Years ended May 31, 2012 and 2011

Cash Flows from Operating Activities
Change in Net Assets

Adjustments to Reconcile Change in Net Assets to Net Cash
Provided by Operating Activities:
Cepreciation
Net Realized & Unrealized Losses {Gains} on Investments

Change in Assets and Liabilities
Accounts Receivable
Motes Receivable
Pledge Receivable
Accrued Interest Receivable
Inventories
Prepaid Expenses and Cther Assets
Cash Value of Life Insurance
Accounts Payable & Accrued Expense
Geants Administered
Student Degosits
Deferred Income

Total Adjustment
Net Cash Provided by Operating Activities
Cash Flows for Investing Activities
Acquisition of Investments
Proceeds from Sales of Investments
Acquisition of Property & Equipment
Net Cash Provided {Used} in Investing Activities
Cash Flows from Financing Activities
New Borrowings
Principal Paid on Long-Term Indebtedness
Repayment of Annuity Contracts
Net Cash (Used) from Financing Activities
Net Increase in Cash

Cash and Cash Equivalents - June 1

Cash 2nd Cash Equivalents - May 31

Cash Paid for Interest During the Year:

May 31, 2012 May 31, 2011
{1,588,267) 11,921,659
3,233,406 3,205,009
4,464,797 (12,497,636)
7,658,203 {9,292,626)
{1,766,454) 751,636
236,225 7,559
{500,295) 633,159
74,295 32,753
(6,475) {6,334}
(147,650} {495,088)
{11,772) (48,332)
1,155,616 (121,592)
7,224 -
{39,4531) 16,695
(307,061) 121,504
(2,305,838) 1,021,851
4,304,098 3,650,884
{80,2956,250) 173,309,400
50,373,014 71,589,899
(1,160,241) (1,222,652)
2,916,523 (2,942,153}
- 24,060,000
{277,000) - 123,600,941}
(139,651) (722,833)
(416,651) (263,774
13,303,970 444,957
11,128,007 10,683,050
24,431,977 11,128,007
1,434,837 1,397,112

See accompanying noles and independent auditor's eport



JUNIATA COLLEGE

NOTES TO FINANCIAL STATEMENTS
May 31, 2012 and 2011 -

Note 1 - Summary of Significant Accounting Policies

The significant accounting policies followed by the College are described below to enhance the usefulness
of the financial statements to the reader,

a, Nature of Qperations
The Coilege, which is a nonprofit educational institution organized under the laws of the
Commonwealth of Pennsyivania, was established in 1876 to provide higher education to students.
The primary revenue sources include tuition and fees from students.

b. Basis of Presentation

The College recognizes Financial Accounting Standard Board guidance for "Accounting for
Contributions Received and Made," and "Financial Statements of Not-for-Profit Organizations.” This
guidance related to financial statement presentation establishes standards for external financial
reparting by not-for-profit organizations and requires that resources be classified for accounting and
reporting purposes into three net asset categories according to externally {donor} ‘Imposed
restrictions. Guidance related to contributions received requires that unconditionat promises to give
{pledges) be recorded as receivables and revenues and requires the College to distinguish between
contributions received for each net asset category in accordance with donor imposed restrictions.
Expenses are reported as decreases in unrestricted net assets. A description of the three net asset
categories follows:

Unrestricted — Net assets that are free of donor-imposed restrictions. Unrestricted net assets may be
designated for specific purpeses by action of the board of trustees. Government grants which are
restricted to various uses are reflected as unrestricted since these funds are received and spent
during the same year.

Temporarily Restricted — Net assets whose use by the College is limited by donor-imposed
stipulations that expire by the passage of time or that can be fulfilled or removed by actions of the
College pursuant to these stipulations.

Permanently Restricted - Net assets whose use by the College is limited by donor-imposed
stipulations that neither expire with the passage of time nor can be fulfilled or otherwise removed by
actions of the College. Generally, the donors of these assets permit the College to use all or part of
the investment income on related investments for general or specific purposes. Such assets primarily
include the Colleges permanent endowment fund.

¢. Accrual Basis
The College's financial statements have been prepared on the accrual basis.

d. Use of Estimates .
The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.



Cash and Cash Equivatents

Cash and cash equivalents consist of cash held in checking and money market accounts with
maturities of less than 90 days. At year end and during the year, the College's cash balances were
deposited in several banks. Management believes the Coilege is not exposed to any significant credit
risk on cash and cash equivalents.

Accounts Receivable
Accounts receivable consist primarily of student account and grant receivables. No interest is
charged to these balances. These amounts, less an appropriate allowance, are recorded at their
astimated fair value.

Pledges Receivable

These amounts, less an appropriate allowance, are recorded at their estimated falr value. Each year,
new pledge commitments received in that year are discounted fo fair value using the 2 % vyear
Treasury bill rate applicable to each year end. As of May 31, 2012, the effective interest rate was
0.30%.

Inventories
Inventories are valued at cost, determined using a first-in, first-out basis. Inventories consist
primarily of items used in operations and instruction.

Investments

investments are stated at fair value. Real estate investments are stated primarily at cost. Securities
not publicly traded are stated at cost which approximates market. The net realized and unrealized
gains (losses) on investments are reflected in the Statement of Activities.

Property and Equipment
Property and equipment are stated at cost at date of acquisition or fair value at date of donation in
the case of gifts.

Depreciation is provided over the estimated useful lives of the respective assets on a straight-line
basis. Equipment purchased or received as a gift with an estimated useful life of less than five years
is not capitafized. A summary of depreciable lives follows:

Capitalization

Years TInresholds
Buildings, Residences, and Other Structures 40 $25,000/ item
Land Improvements 20 $10,000/item
Equipment : . Sorio $5,000/item

Fair Value of financial Instruments ,
_Fair value is defined as the exchange price that would be received for an asset or paid to transier a
jiability {an exit price) in the principal or most advantageous market for the asset or liability in an
orderly transaction between market participants on the measurement date. The College measures its
investments, certain spilt-interest agreements, and contributions receivable (at inception) at fair
value in accordance with other accounting pronouncements. Additionally, the College discloses the
fair value of its outstanding debt. The College's valuation methodologies for each of these items are
described below.




There are three levels of inputs that may be used to measure fair value:

ievel 1: Quoted prices in active markets for identical assets or Habilities. Level 1 assets and liabilities
. include debt and equity securities that are traded in an active exchange market, as well as U.S
Treasury securities.

Level 2: Quoted prices for similar instruments in active markets, quoted pricas for identical or similar
instrument in markets that are not active and model-derived valuaticns whose inputs are observable
or whose primary values are observable.

Level 3: Unobservable inputs that are supperied by little or no market activity and that are significant
to the fair value of the assets or liabilities. Level 3 assets and liabilities include financial instruments
whose value is determined using pricing models, discounted cash flow methodologies, or similar
techniques, as well as instruments for which the determination of fair value requires significant
management judgment or estimation. This category generally includes certain private debt and
equity funds and certain other aiternative investments.

Investments
Cash and Money Market Funds
Cash and money market funds are valued based on stated values.

Mutual Funds

Mutual funds including equity, fixed income, and international mutual funds are valued at the closing
price of the traded fund at the balance sheet date. To the extent these mutual funds are actively
traded, they are categorized in Level 1 of the fair value hierarchy.

Equity Securities

Securities traded on a national securities exchange are stated at the {ast reported sales price on the
day of valuation. To the extent these securities are actively traded, they are categorized in Level 1 of
the fair value hierarchy.

Debt Securities
U.S. government securities are generally valued at the closing price reported in the active market in
which the individual security is traded.

Debt securities including corporate and international securities are valued at the closing price
reported in the active market in which the bond is traded, if available and classified as Level 1 of the
fair value hierarchy. [f such information is not available, debt is valued based on yields currently
available on comparable securities for issuers with similar credit ratings and classified in Level 2 of the
fair value hierarchy.

Alternative Investments

Valuations for alternative investments including debt and equity funds, private partnerships, and
other alternative invesiments are pased on NAV provided by external investment managers or on
audited financial statements when available. NAV provided by external investment managers are
based on estimates, assumptions, and methods that are reviewed by management.

Debt

The College's disciosure of the fair value of its debt in Note 8 is based on Level 2 inputs including
quoted prices from similar maturities based upon the rating of the credit enhancement or that of the
College for each series of bonds.

Ptedges Recelvable

The College values pledges receivable at fair value on the date the git is recewed using the present
value of future cash flows as described in Note 3. Pledges receivable are not measured at fair value
subsequent to this initial measurement.



Split-interest Agreements

Depending on the type of agreement, fair value measurements for split-interest agreements are
made either at incention or on a recurring basis. Fair value of the residual gift is generally based on
the present value of expected future cash flows including payments to beneficiaries and investment
return, and inputs include the life expectancy of the donor and other beneficiaries as well as financial
assumptions.

Other
The postretirement benefits liability is carried at an amount determined by an external actuarial firm.

Endowment Spending Policy

The spending rate from the Endowment for current operations of the College shall be within the
range of 3.5% and 6% of the 5-year moving average of the calendar year-end market values, subject
to the limitations, if any, of Pennsylvania law. The Commitiee on Investments will review and
determine the actual spending rate annually. For fiscal year 2011-12, spending was 5.0% of a S-year
moving average. For fiscal year 2012-13, spending will be 5.0% of a 5-year moving average of the
previous 5 years’ calendar year-end market values.

Life Income Agreements

The College’s life income agreements with donors consist of charitable remainder trusts, charitable
gift annuities, and pooled income fund agreements for which the College serves as trustee. Assets
held in these trusts are Included in investments. Contribution revenues are recognized at the date
the trusts are established after recording liabilities for the present value of the estimated future
payments to be made to the donors and/or other beneficiaries.

Leases .
The College leases certain office equipment and vehicles. Thay are expensed as incurred using the
operating method.

Concentrations of Credit and Market Risk

Financial instruments that potentlally expose the Coilege to concentrations of credit and market risk
consist primarily of cash equivalents, pledges receivable, and investments. Cash equivalents are
malintained at high-quality financial institutions, and, while certain amounts exceed Federally-insured
amounts, credit exposure is considered limited at any one financial institution by management. The
College has not experienced any losses on its cash equivalents. The College's investments do not
represent significant concentrations of market risk inasmuch as the College's investment portfolio is
adequately diversified among issuers.

Income Tax Status

The College is recognized as an organization exempt from Federal income tax under Section 501(c) {3}
of the Internal Revenue Ccde (the "Code™ whereby only unrelated business income, as defined by
Section 512{a){1} of the Code, is subject to Federal income tax. The College does not have any
unrelated business income.

Advertising Costs
The College recognizes all of its advertising costs as the expenses are incurred.  During the years

ended May 31, 2012 and 2011, the amount of advertising expense was $377,150 and $334,287,
respectively,



r.  Estimated Liability for Heaith Care Claims

Accrued liahilities include the estimated cost of claims for medical and prescription drug benefits not
covered by insurance. A substantial portion of the Coilege’s medical and prescription drug benefit
costs are self-insured through significant self-pay deductibles. All the self-insured liability regarding
the aferementioned claims is Included in the liahility section of the balance sheet as other accrued
liabifities. The liability for unpaid losses and loss expense are estimated by the third party
administrator using individual case-basis valuations. Those estimates are subject to the effect of
trends in measuring loss severity. Although considerable variability is inherent in such estimates,
management befieves that the liabilities accrued for losses and loss expenses are adequate. The
estimates are continually reviewed and adijusted as necessary, as experience develops, or new
information bécomes known and such adjustments are included In current operating resuits. An
estimate of claims incurred but not reported has been included in the $410,967 and $283,301
accruals as of May 31, 2012 and 2011, respectively.

s.  Reclassifications ) : ' .
Certain information for the prior year has been reclassified to make it consistent with the current
year format where appiicable.

Note 2 - Loans Receivable

Loans receivable reflacted on the Statement of Financial Position includes $1,167,031 and 51,336,330 of
Perkins Loans and $1,263,963 and $1,334,412 of luniata College-provided loans, less an allowance for
doubtful accounts of $63,198 and 366,721 for May 31, 2012 and 2011, respectively,

Advances from the Federal Government under the Perkins Loan programs are distributable to the Federal
Government upon liguidation of the fund and, thus, are reflected as a 51,400,206 {2012} and 51,395,213
{2011) liability on the Statement of Financial Position.

Note 3 - Pledges Receivable

Unconditional promises are included in the financial statements as pledges receivable and revenue of the
appropriate net asset category. Pledges are recorded after discounting to the present value of the future
cash flows.

Unconditional promises are expected to be realized in the following periods:

5/31/12 5/31/11
In One Year or Less $243,036 $102,532
Between One Year and Five Years 1,929,271 2,296,108
More Than Five Years 1,687,253 1,453,753
Face Value Pledges 3,858,560 3,852,393
Less: Discount {457,776} {977,235)
Present Vaiue of Pledges 3,401,784 2,875,158
Less: Allowance for Uncollectible {170,089) (143,758}
Pledges Receivable $3,231,695 $2,731,400

At May 31, 2012 and 2011 management estimated that 5% of the present vaiue of the pledges recejvable
wiil be uncollectible.



Conditional pledges and bequest intenticns totaling approximately $31,660,600 have been excluded from
the pledge receivable amounts and are not recorded in the financial statements due to the fact that they
are conditional. Restrictions on these conditional pledges and bequest intentions are as follows:

Buildings $3,931,600
Budget Relief 10,802,700
Programming 4,875,000
Unrestricted 11,849,800
Unknown 197,500
Total $31,660,600

Note 4 - Investments in Securities

investments are stated at fair value. The primary objective is to 2arn an average annuai return above the
spending rate to support operations. Accordingly, the investment Committee of the Board of Trustees
has approved a diversified asset allocation program for its long-term investments that is actively managed
by various external managers. Equity investments include assets across all sectors and styles, including US
large, mid and small-cap, private equity and hedge funds. Fixed income securities include treasuries,
corporates, and other issues. The Investment Committee, in combination with the College’s investment
advlsors and management, performs continuous monitoring of actual results and operating styles.

Alternative investments are used for risk management purposes and will not exceed 20% of the overail
investment portfolio based on the investment policy of the College. The College maintains two
investments that qualify as hedge funds. Total market value of these investments was $3.1 million as of
May 31, 2012 and 2011. The original investment in these funds totaled $3 million. The rates of return for
these investments averaged -2.7% for the current fiscal year. The College also maintains investments in

" two private equity funds. The estimated market value of these investments was $1.6 and $1.8 million at
May 31, 2012 and 2011. During the current year, the College contributed 5272,281 to the two private
equity funds bringing the balance invested to $2,197,500 of their $3.0 million dollar capital commitment.
These investments returned approximately 24.4% for the fiscal year. The total unrealized loss at May 31,
2012 in ail of these holdings was $554,459 as compared to $159,191 at the end of the previous year,
resulting in an unrealized loss for the year to be $395,268. While these investments do not trade daily,
the fair value is determined monthly by independent speciatists. Management has estimated that the risk
assoclated with these derivatives is not material to the College as of May 31, 2012,

As of May 31, 2012-and 2011, the securities held by the College are comprised of the following:

Total Bonds Stocks Afternative Investments
2012 Cost Market Cost Market Cost Market Cost Market
E“i‘;";’g‘j“t“ $53,748,378 | $57,049,933 | $2,888,510 | $3,126,191 | $45,662,368 | 49,280,702 | 5,197,500 | 4,643,041
Charitable Rem.
Annuity Trusts $150,274 $204,097 $67,113 $114,374 $83,161 $89,723
Charitable Rem,
ul ) 42,750,666 | $2,841,438 | $1,268,447 | $1,373,754 | $1,491,219 | $1,467,634
nitrusts
Pooled Income | $596,276 | $715,132 $40,000 340,062 $556,276 | $675,070
Gift Annuity 41,879,970 1 $2,105,727 | $1,154,8551 | $1,257,367 | $725,319 $848,360
Plant Fund $3,512 $2,999 43,512 $2,999
Current Fund $72,534 478,031 $72,534 478,031
Grand Total 450,127,470 | $62,997,357 | $5,339,003 | $5,914,747 | $48,590,877 | $52,439,570 45,197,500 | $4,543,041
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Total Bonds Stocks Alternative investments
2011 Cost Market Cost Market Cost Market Cost Market
Endowment- 850,954,711 | $71,642,320 | $13,376,281 | $13,987,360 | $42,653,211 | 52,888,932 | 4,925,219 4,766,028
Pooled . ‘

Charitable Rem, 3$147,466 $196,714 §67,113 $100,188 $80,353 596,526

Annuity Trusts ] .
Charitable Rem, $2,726,567 52,914,186 $1,241,4289 $1,302,490 51,485,078 %$1,611,696

Unitrusts

Pooied income. $722,265 $877,305 $30,000 " $80,401 4642,265 $796,904

Gift Annuity $1,884,371 $2,200,828 $1,078,922 $1,153,027 $808,049 41,047,801

Plant Fund 3512 52,099 | 93,512 $2.959
Current Fund $78,820 583,031 A 578,820 $83,031
Grand Total $66,518,312 | §77,917,383 515,847,317 | $16,626,465 | $45,745,776 356,524,890 | $4,925,219 ‘$4_,766,028

Note 5 - Property and Equipment

Property and equipment values are summarized as follows at May 31, 2012 and May 31, 2011

Construction in Progress

Land

Buildings

Equipment
Land Improvements

Less: Accumuiated Depreciation

2012 2011
$303,561 $170,355
2,005,359 1,982,707

96,937,810 96,489,494
23,363,661 22,965,087
1,265,411 1,192,583
123,875,802 122,800,226
(56,602,270} (53,511,402
$67,273,531 469,088,824

Depreciation expense on these assets was $3,147,401 and $3,127,965 for 2012 and 2011, respectively.

In addition to these assets, the College’s Endowment owns investments in real estate as follows:

Land

Rental Properties

Less: Accumulated Depreciation

2012
$ 647,237
_.-3,432,015
$ 4,079,252

{770,182]
$_3,309.070

2011
S 617,226

3,078,779
$ 3,696,005
684,177}
$ 3,011,828

Depreciation expense on these rental properties was $86,005 and $77,045 for 2012 and 2011,

respectively.

Mon-depraeciable assets such as collectibles, totaled $1,619,832 and $1,596,482 respectively as of May 31,

2012 and 2011,
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Note 6 - Retirement Plan

The Juniata College Retirement Plan covers all eligible employees who have both completed one year of
service and have attained age thirty, and opticnal participation is available after one year of service
regardless of age. Each participant in the Plan contributes a percentage of his regular monthly
compensation through a scheduled payrolf deduction or reduction. The College also contributes an
additional percentage on behalf of the employees. The contributions are invested in individual annuity
contracts with the Teachers Insurance and Annuity Association/College Retirement Equities Fund.
Participants in the Plan normally retire at the end of the contract year in which they attain age 65. In the
event of death, prior to retirement, the value of a participant’s annuity accumulation is payable to his/her
named beneficiary. Authorization for amendment to the Plan requires action by the Board of Trustees
upon a recommendation by the President of the College. The College's contributions to this Plan were
$1,669,758 and $1,621,518 for the fiscal years ending May 31, 2012 and 2011, respectively.

Mote 7 - Other Postretirement Benefits

Following are reconciliations of the pension benefit obligation and the value of plan assets for the year
ended May 31, 2012:

Pension Benefit Obligation 2012
Balance, beginning of year ‘ $5,358,540
Service Cost 33,765
Interest Cost 305,008
Benefits paid to participants {276,041)
"Change due to change in Experience at 6/1/11 95,526
Change in Actuarial Assumptions at 5/31/12 616,569
Balance, end of year $6,133,367
Plan Assets

Fair Value of Plan Assets S 0
Fair Value, end of year {$6,133,367)

At May 31, 2012, the funded status of the plan was as follows:

Accumulated Postretirement Benefit Obiigation:

Fully Eltgible Active Plan Participants {52,142,67C}

Other Active Plan Participants { 1,030,244}
Retirees (.2.960,453)
Accumulated Postretirement Benefit Obligation (56,133,367}
Fair Value of Plan Assets ] 0

Excess of benefit obligation over fair value of plan assets {$6,133.367)

During the 2011-2012 fiscal year, the College contributed $209,711, while the retired employees
contributed $127,358. The College expects to contribute approximately $215,000 to the plan during the.
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2012-2013 fiscal year. Benefits expected to be paid by the plan during the ensuing five years and
thereafter are approximately as follows: ,

For the year ending Amount

May 31, 2013 S 303,545
May 31, 2014 333,996
ay 31, 2015 335,671
May 31, 2016 355,106
May 31, 2017 ‘ 359,332
Nay 31, 2018 through May 33, 2022 1,851,468

The net periodic postretirement cost recognized for the year ended May 31, 2012 is comprised of the
following:

Service cost $ 33,765
Interest cost 305,008
Amortization of prior service tost { 14,549)
Amortization of net actuarial loss 278,030
Net periodic postretirement cost 5601,854

For the current year, the following weighted-average rates were used:

Discount rate on the benefit obligation 4.50% end of year  5.75% beginning of year
Expected rate of return on plan assets 0%

For measurement purposes, a 7% increase in the cost of health care benefits was assumed for 2012,
decreasing by .5% per year to 5.0% in 2015, Rates are assumed to graduaily decrease from 4.7% in 2016
to 3.7% in 2099 and later.

Assumed health care cost trend rates significantly impact reported amounts. The effect of a one-

percentage-point change in assumed rates would alter the amounts of the benefit obligation and the sum
of the service cost and interest rate components of postretirement benefit expense as follows:

One-percentage-point

: Increase Decrease
Effect on the postretirement benefit obligation 5706,990 (5590,072)
Effect on the sum of the service cost and interest rate components 38,748 { 32,342)

As of May 31, 2012, the following items included in changes in unrestricted net assets separate from
expenses had not yet been recognized as a component of net periodic postretirement benefit cost:

Actuarial loss - _ 142,830,155
Prior Service Cost {16,196}
Total $2,813,959

As of May 31, 2012, $14,949 of prior service cost and {$278,030} of loss will, through amortization, be
recognized as a component of net periodic benefit cost in 2012-2013 fiscal year.
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The following items were reclassified to net periodic benefii cost of amounts previously recognized as
changes in unrestricted net assets but not included in net periodic benefit cost when they arose:

Amortization of prior service cost $ 14,549
Amortization of loss {278,030}
Total {5263,081)

For Medical and Prascription Drug coverage, the College’s share of premium is 2.5% for each year of
service up to 50%. If a member was less than age 50 as of January 1, 1997, the member’s years of service
was frozen as of January 1, 1998, For individuals past age 65, the College continues to pay the same
percentage of premium as pre-65 for a Medicare Supplement Plan provided by the College. 1n addition,
the College pays $30/month for retirees to select their own Medicare Part D Plan. For grandfathered
retirees, the College pays the full premium of Medicare Suppiement pian and Medicare Part D Plan; for
another, the full premium of Medicare Supplement plan; and for two retirees and spouse of another, the
full premium of Medicare Supplement plan. For the year ended May 31, 2012, the College gross payment
of these benefits payments totaled $55,734.

Note 8 - Bonds & Note Payable

A summary of the College's debt service obligations are as follows:

Additional Principal
Bafance Borrowing Retired Balance
: \ 5/31/11 11-12 11-12 5/31/12
Huntingdon County General Authority:
Series 2004 5,725,0C0 {192,000) 5,533,000
Note 2007 6,577,351 6,577,351
Series 2010A 23,500,000 23,500,000
Series 20108 470,000 {85,000} | 385,000
Total $36,272,351 50 {5277,000} | 535,995,351
The principal debt service requirements for the five upcoming fiscal years are as follows:
2004 2007 2010A 2010B Totai
2012-2013 203,000 358,765 0 S0,000 651,765
2013-2014 210,000 358,765 0 85,000 663,765
2014-2015 214,000 358,765 0 100,000 672,765
2015-2016 118,000 358,765 0 100,000 577,765
2016-2017 125,000 358,765 650,000 0 1,173,765
Thereafter 4,662,000 5,142,291 22,810,000 0 32,255,526
Totals $5,533,000 $6,577,351 $23,500,000 $385,000 §35,995,351

Pursuant 1o a Financing Agreement dated November 30, 2004, between the Huntingdon County General
Autherity and a bank, the HCGA issued a $6.0 million Revenue Note on behalf of the College. The
proceeds of this tax exempt bank loan were used on construction of an addition to Oller Hall and related
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equipment, renovations to Oller Hall, other capital projects, and the payment of cost of issuance. The
interest is 3.56% through the tender option date of November 30, 2014.

Pursuant to a Financing Agreement dated October 1, 2007, between the Huntingdon County General
Authority and a bank, the HCGA issued an $8.0 million or the amount advanced Revenue Note on behalf
of the College. The proceeds of this tax exempt bank loan will be used for constructicn and renovation of
Founders Hall, renovation of Good Hall, construction of a new 8 lane track, other capital projects, and the
payment of cost of issuance. The total amount that was advanced on the note was $7,175,292. The
maturity date is October 1, 2020. The current rate of interest as of May 31, 2012 was 0.985%.

Pursuant to a Trust Indenture dated July 20, 2010, between the Huntingdeon County General Authority
[HCGA) and a bank, HCGA issued $23.5 million of Series 2010A and $560 thousand of series 20108
{federally taxabie) bonds on behalf of the College. The Bonds are issued and secured pursuant to the
Indenture. The Bonds are subject to optional and mandatory redemption. The proceeds of the sale of the
Bonds will be used to fund a loan to the College, to finance the (a) refunding of the outstanding principal
balance of the Pennsyivania Higher Educational Facilities Authority Revenue Bonds {Association of
independent Colleges and Universities of Pennsylvania Financing Program — Juniata College Project),
Series 2002 J1 {the "2002 Bonds"), previously issued for the benefit of the College, {b) refunding of the
outstanding principal balance of the Authority's College Revenue Bonds, Series A of 2001 (Juniata College
Project) {the "2001 Bonds"), previously issued for the benefit of the College, {c) termination of an interest
rate swap agreement entered into by the Coilege with respect to the 2001 Bonds, and {d) costs of
issuance of the Bonds. Standard and Poor's rates the 2010 bonds as "A-",

The College capitalizes interest incurred on the cost of property, plant and equipment constructed for its
own use along with related loan fees and costs. There was no interest capitalized for the years ended May
31, 2012 and 2011. Total interest expense for the years ended May 31, 2012 and 2011 was $1,434,837
and 51,397,112, respectively.

The Coilege maintains a Line of Credit Agreement with Kish Bank. Total funds available to the College are
$3 million dollars. The balance owed on May 31, 2012 and 2011 was $0.

Note 9 - Contributed Property and Services

The College receives donated pfoperty and services throughout the year. For the years ended May 31,
2012 and 2011, a total of $51,347 and 380,460, respectively, were recorded as revenue as a resuit of
these gifts. Those items meeting the Cotlege's capitalization policy are depreciated over their useful lives.
Gifts of collectibles and collections are capitalized and not depreciated and totaled $15,200 of the above
amount for the year ended May 31, 2012. The balance contributed was for various other miscellaneous
programs and events.

Note 10 - Commitments and Contingencies

Certain Federaily-funded financial aid programs are routinely subiect to special audit. The reports on the
examinations, which are conducted pursuant to specific regulatory requirements by the auditors for the
Coilege, are required to be submitted to both the College and the U.S. Department of Education. Such
agency has the authority to determine liabilities, as well as to limit, suspend, or terminate Federal student
aid programs.

Other Federal programs are also subject to audit. Such audits could result in claims against the resources

of the College. Mo provision has been made for any liabilities which may arise from such audits since the
amounts, if any, cannot be determined at this date.
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Note 11 - Leases

The College has leased certain office equipment and vehicles which are expensed as incurred utilizing the
operating method. During the years ended May 31, 2012 and 2011, some $261,498 and $239,637 in rents
were expensed. The scheduled lease payments to be made by the College over the upcoming five years
are as follows:

Fiscal Year: 2012-13 $257,686
2013-14 $123,008
2014-15 $68,218
2015-16 $31,938
2016-17 50

Mote 12 - Funds Held in Trust by Others

The College is an income beneficiary of all or a portion of eight perpetual trusts held and administered by
various financial institutions, The College receives its share of distributions from the trusts annually and
recognizes these amounts as contributions upon receipt. For the years ended May 31, 2012 and 2011, the
College received $90,053 and $101,987 from these trusts. The College did record an asset for the
estimated market value of its corresponding share of the assets in these trusts. An offsetiing liability was
record as well so that no impact was made on the statement of activities.

Note 13: Environmental Matters

Financial Accounting Standards Board guidance requires the recognition of a liability for the fair value of a
conditional asset retirement obligation when the obligation is incurred — generally upon the acquisition,
construction, development and/or through the normal operation of the various buildings, if the fair value
of the liabifity can be reasonably estimated. A condHiional asset retirement obligation is a legal cbligaticn
to perform an asset retirement activity in which the timing and/or method of settlement are conditional
on a future event that may or may not be within the control of the entity. Uncertainty about the timing
and/or method of settlement is required to be factored into the measurement of the liability when
sufficient information exists.

For the years ended May 31, 2012 and 2011, the College recognized accretion expense {an increase to this
liahility) of 541,270 and $38,083, respectively. The College mitigated obligations of 53,793 and $2,859
respectively. The balance of this liability was $706,917 and $665,459 as of May 31, 2012 and 2011
respectively.

Note 14: Endowments for Not-For-Profit Organizations

Financial Accounting Standards Board provides guidance on the net asset classification of donor-
restricted endowment funds for a not-for-profit erganization that is subject to an enacted version of the
Uniform Prudent Management of Institutional Funds Act of 2006 (UPMIFA), UPMIFA is a modef act '
approved by the Uniform Law Commission {ULC; formerly known as the National Conference of
Commissioners on Uniform State Laws) that serves as 3 guideline for states to use in enacting legislation.
This guidance also improves disclosures about an organization’s endowment funds (both donor-restricted
endowment funds and board-designated endowment funds), whether or not the organization is subject
to UPMIFA. Since Pennsylvania has not adopted UPWHFA, the required disclosures are set forth below:
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Interpretation of Refevant Law

The Board of Trustees of Juniata College has interpreted the State Law {the Act) as requiring the
preservation of the purchasing power (real vafue} of the donor-restricted endowment funds absent
explicit donor stiputations 1o the contrary. As a resuit of this interpretation, Juniata College classifies as
permanently restricted net assets {1) the original value of gifts donated to the permanent endowment, (2)
the orlginal value of subsequent gifts to the permanent endowment, (3} accumulations to the permanent
endowment made in accordance with the direction of the applicable donor gift instrument at the time the
accumuration is added to the fund.

Spending Policy and How the Investment Objectives Relate to Spending Policy

luniata College has a policy of appropriating for distribution each year an amount that will be no larger
than 6% and not less than 3.5% of the average of the past 5 years of the endowment’s closing market
values. In establishing this poficy, the College considered the long-term expected return on its
endowment. Accordingly, over the long term, the College expects the current spending policy to allow its
endowment to grow at an average of 6.8% annually. This is consistent with the College’s objective to
maintain the purchasing power of the endowment assets held in perpetuity or for a specified term as well
as to provide additional real growth through new gifts and investment return.

Return Objectives and Risk Parameters

Juniata College has adopted investment and spending poiicies for endowment assets that attempt to
provide a prediciable stream of funding to programs supported by its endowment while seeking to
maintain the purchasing power of the endowment assets, Endowrment assets include those assets of
donor-restricted funds that the College must hold in perpetuity or for a donor-specified period(s) as weil
as board-designated funds. Under this poiicy, as approved by the Board of Trustees, the endowment
assets are invested in a manner that is intended to produce results that exceed the price and yield results
of the Callan Associates Median Balanced Fund Database while assuming a moderate level of investment
risk. Juniata College expects its endowment funds, over time, to provide an average rate of return of
approximately 8.2 % net of fees annually. Actual returns in any given year may vary from this amount.
Strategles Employed for Achieving Objectives .
To satisfy Its long-term rate-of-return objectives, Juniata College relies on a total return strategy in which
investment returns are achieved through both capital appreciation (realized and unrealized) and current
vield {interest and dividends). The Coilege targets a diversified asset allocation that places a greater
emphasis on equity-based investments to achieve its long-term return objectives within prudent risk
constraints.

Funds with Deficiencies

From time to time, the fair value of assets associated with individual donor restricted endowment funds
may fall below the level of the original donor gift. These deficiencies resulted from unfavorable market
fluctuations that occurred shortly after the investment of new permanently restricted contributions and
continued appropriation for certain programs that was deemed prudent by the Board of Trustees. The
totai deficiencies for years ended May 31, 2012 and 2011 were $6,650,952 and $5,096,281, respectively.

Endowment Net Asset Composition by Type of Fund As of May 31, 2012

Temporarily Permanently
Unrestricted Restricted Restricted Total
Donor-Restricted Endowment funds 4,670,902 $12,208,398 $53,795,428 $70,674,728
Board-designated 8,013,637 0 0 3,013,637
Total Funds $12,634,539 512,208,398 $53,795,428 478,688,365
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Changes in Endowment Net Assats for the Fiscal Year Ended May 31, 2012

Endowment Met Assats,
beginning of year
Tnvastment Return;
investment income
Met Appreciation
{realized and unrealized)
Total Investment Return

Contributions

Appropriation of endowment
assets for expenditure
Other Changes

Endowment Net Assets, -

End of year

Tempararily Permanently

Unrestricted Restricted Restricted Total
S 13,614,683 4§ 14,865,608 S 50,388,507 S 78,968,798
542,211 1,809,607 - 2,351,818
{975,792) {3,412,158) - (4,387,949}
13,181,102 13,363;057 50,388,507 76,932,666
1,683,022 7,17G 3,406,822 5,097,114
(3,341,415) {3,341,415)
1,161,829 (1,161,829} -
S 12,684,539 S 12,208,398 S 53,795,428 & 78,688,365

Note 15 - Restrictions and Limitations on Net Asset Balances

At May 31, 2012 and 2014, the College's unrestricted net assets were aflocated as follows:

Investment in Plant
Other Endowment

Reserves and cperating funds

Total

The College's temaporary restricted net assets were allocated as follows:

Long-term investment gains restricted as to purpose:

Instruction
Student Aid
Cther

Other Purpose restrictions
Time restrictions:
Annuity trust agreements
Pledges receivable

Total

2012 2011
31,249,935 32,619,382
12,684,538 13,614,683
(1,616,520} {2,196,739)
$42,317,953  $44,037,326
2012 2011
6,217,440 7,741,244
6,186,236 7,419,642
12,403,676 15,160,286
1,659,097 1,640,075
1,724,248 1,783,541
668,551 654,317
416,455,572 $19,238,319
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The College’s permanently restricted net assets were allocated as foilows:

012 2011
Assets for which earnings are restricted as to purpose:
instruction $28,023,661 $25,228,993
Student Aid 26,218,100 26,147,917
Other 794,398 799,547
. Time restrictions: '
Annuity trust agreements - 1,578,132 1,846,050
Pledges recaivable 1,318,258 595,649

$57,932,549 $55,013,196

Mote 16 - Fair Value Measurements

The College has determined the fair value of certain assets and Habilities through the application of FASB
suidance related to “Fair Value Measurements.,” The carrying amounts in the table that follows are
included in the Statement of Financial Position under the applicable captions:

2012 2011
Carrying Fair Carrying Fair
Amount . Value Amount Value
Accounts & loans receivable 5,182,344 5,182,344 3,294,343 3,294,343
Pledges receivable 3,231,685 3,231,685 2,731,400 2,731,400
Investments in securities 62,997,358 62,597,358 77,917,383 77,917,383
Bonds & Notes payable (35,995,351)  (35,995,351) (36,272,351}  {36,272,351)

Fair values of assets and liabilities measured on a recurring basis at May 31, 2012 and 2011 are as follows:
Fair Value Measurements at Reporting Date Using

Quoted Prices Significant Significant
In Active Observable Un-observable
Markets Inputs Inputs
May 31, 2012 Fair Value {Level B} {Level H) (Levei 11}
Investments in securities 62,597,358 58,354,317 4,643,041
Pledges receivable 3,231,695 ) 3,231,655
Bonds & Notes payabie {35,995,351} {35,995,351)
May 31, 2011
Investments in securities 77,917,383 73,151,355 4,766,028
Pledpes receivable 2,731,400 2,734,400
Bonds & Notes payable {36,272,351) : (36,272,351}

All realized and unrealized gains and losses on these assets and liabilities which cccurred for the year
ending May 31, 2012 have been recognized in the financial statements.
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Following is a reconciliation of activity for the year ended May 31, 2012 for pledges measured at fair value

based on significant unobservabie {non-market) information:
g

2012 2011
Face value of pledges $3,859,560 53,852,393
Less: Present value adjustments (457,775} (577,234}
Gross Pledges 3,401,785 2,875,15%
Less: Allowance for uncollectible {170,030} {143,759}
Met pledges per financial statements 53,231,655 $2,731,400

Amounts collected

{$1,027,625)

($1,626,644)

Pledges written off (62,431) (42,930}
New pledges Received 1,108,559 784,033
Decrease in Allowance for Uncoflectibie (26,331) 35,855
‘Net decrease in Present Value Adjustments 508,123 166,427
Activity for the year ended May 31, 2012 $500,295 {5683,155)

Note 17 - Sabbatical Leave

The College makes a benefit available to certain employees known as a sabbatical leave. After meeting
certain criteria and, if approved, the employee is compensated during the sabbatical leave but is not
required to perform any duties for the College. Althaugh this benefit vests to the employees, they are not
entitled to compensation for the value of any unused benefit upon termination or retirement. Financial
Accounting Standards Board guidance requires, under certain circumstances, that a liability be accrued
over the requisite service period. The College recognizes these proncuncements and has recorded a
liability for the years ending May 31, 2012 and 2011 of 5468,335 and $483,370, respectively.

Note 18 - Prior Period Adjustment

As of May 31, 2010, the College, based upon a report from their prior actuary, recorded postretirement
benefits obligation of $2,701,719; however, when the current actuary performed the vaiuation of the
postretirement benefits obligation as of May 31, 2011, they determined that the proper postretirement
benefits obligation as of june 1, 2010 should have been 35,141,666, As a result, the College recorded a
prior period adjustment of $2,439,947 as of May 31, 2010 to its unrestricted net asset class.
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Note 19 - Expenses

Expenses by natural classification for the years ended May 31, 2012 and 2011 were:

2012 2011
Satarfes and benefits $ 35,783,561 S 33,476,517
Auxiliary cost of sales 2,537,865 2,463,411
Depreciation 3,147,401 3,127,865
Interest in indebtadness 1,434 837 1,397,112
Equipment repair and maintenance 1,063,630 1,103,753
Uthiftles 2,003,421 2,138,798
Student employess 1,289,900 1,244,433
Professional services 804,360 635,247
Other ' 3,116,300 4,057,528

Totals 4§ 51,278,715 $ 49,645,264

Expenses by functional classification for the years ended May 31, 2012 and 2011 were:

2012 2011
General Insthuction ' S 15,316,626 $ 14,373,321
Payments on contracts and other exchange transaciions 1,986,347 2,024,326
Academic Support Services 5,002,600 5,899,925
Student Services 8,766,432 8,127,889
Institutional Support
General and Administration 7,472,320 7,029,604
Fund Raising 1,511,858 1,433,555
Auxillary Servicas 7,394,453 7,155,551
Endowment spending 3,341,415 3,263,048
Payments to beneficiaries of life income contracts ’ 286,174 338,045
Totals $ 51,278,715 S 49,645,264

Note 20 - Subsequent Events

juniata College has evaluated subsequent events through August 28, 2012, the date which the financiai
statements were available to be issued,
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Operating Revenues and gains:
Tuitien and fees
Schoiarship & grant allewances
Unfunded scholarships & grants
Funded scholarships & grants
Net Yuition and fees

Investment income
Gifts

Ad|usted remainder interest on life income contracts

Student loan income
Allocated endowment income
Reallzed gains {losses) an invastrents
Unrealized gains (fosses) on investments
Saies and services of educational activities
Contracts, grants and other exchange transactions
Cther income
Auxiliary Servicas

Totat operating revenue and galns
Net assets released from restrictions - eperations

Total operating revenues, gains and ather support

Expenses and fosses:
Educatienal and general:
General fnstructicn

Payments an ¢ontracts and other exchange transactions

Academic Support Services
Student Servicas
Ingtitutionaf Support
General and Administration
Fund Raising
Auxillary Services
Endowment spending

Payments to beneficiaries of iife [ncome contracts

Total operating expenses
Change In Net Assets from Operating Activitles
Nonoperating Activities
Endewment spending
Postreticement-related charges other than net
perindlc benefit costs
Gther expenses
Tota! Nonaperating expenses
Change in Net Assets

Net assets, beginning of year

Nat assets, end of year

JUNIATA COLLEGE
Supplemental Schedule

Year ended May 31, 2012
2012
Cther Termporarily Permanently
Qperations Unrestricted Net Unrestriclad Restricted Restricted Total
5 50,697,635 § 443,707 s 51,141,242 5 51,141,242
{23,911,987) {38,044) (23,950,031) (23,950,031)
1,223,237) 1,223,287
$ 26,785,643 s 405,663 $ 27,191,311 s {1,223,287) 3 - s 15,368,024
] 563,683 S $63,683 3 1,893,244 s 143,798 5 2,506,425
1,228,374 4,387,818 5,616,692 1,197,355 3,228,243 10,042,795
{4648) 78,658 73,192
339,537 287,686 627,323 2,647,942 (2,90?} 3,272,357
686,546 638,546 2,210,110 141,631 3,138,347
{1,672,111) {1,672,111) (5,807,313} {323,720) (7,603,144}
349,375 124,387 484,262 484,262
33,243 82,348 754,640 826,988
14,31 330,702 545,073 39,517 £24,530
10,458,293 10,458,293 10,458,293
$ 39,376,198 S 5,207,222 s 44,583,420 3 1,813,002 s 3,470,708 3 49,367,120
{611,583) 5,760,486 5,148,895 14,586,249] {552,646) {0}
$ 38,764,607 $ 10,967,708 § 45,732,315 4 (2,783,247} s 2,918,062 L 49,867,130
S 12,180414 $ 3,326,212 s 15,516,526 $ 15,516,626
480,160 .'1,5‘05,687 1,986,847 1,986,847
4,444,740 557,860 5,002,600 5,002,680
7,785,249 471,183 8,766,432 8,766,432
5,797,274 1,675,036 7:472,310 - 7,472,310
1,772,216 (260,268) 1,512,858 1,511,858
6,212,640 1,176,313 7,394,453, - 7,394,453
3,341,415 3,347,415 3,341,415
286,174 286,174 286,174
3 38,697,703 $ 12,581,012 3 51,278,715 $ - $ $ 51,278,715
3 66,304 $ {1,613,304) S {1,545,400} 5 {2,783,247% S 2,918,062 § {1,411,585)
$ - 5 .

172,973 172,973 172,873
3,768 3,708
- 172,873 172,973 5 - 3,708 3 176,681
3 46,904 $ (1,786,277} 5 {1,718,373) 5 (2,783,247} S 2,914,353 5 (1,588,267)
§ 44,037,326 $ 44,037,326 $ 19,238,319 $ 55,018,126 5 118,294 241
S 66,204 $ 42,251,048 5 42,317,953 3 16,455,572 $ 57,932,549 S 116,706,074

Note 1 - Components of Unrestricted Activities

Int the supplemental schedule, unrestricted activities are broken out by current operations and other unrestricted. The current operations column

includes unrestricted activity presented on the same basis as Juniata College’s operating budget. Other unrestricted Inciudes all other activities

that are classified as unrestricted.
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