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In performing an audit in accordance with GAAS, we:
Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the College’s internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the College’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

Report on Summarized Comparative Information

We have previously audited the College’s 2023 financial statements, and we expressed an unmodified audit
opinion on those audited financial statements in our report dated October 16, 2023. In our opinion, the
summarized comparative information presented herein as of and for the year ended June 30, 2023 is
consistent, in all material respects, with the audited financial statements from which it has been derived.

Colchester, Vermont
October 25, 2024
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BOWDOIN COLLEGE

Statement of Financial Position

June 30, 2024

(with comparative information as of June 30, 2023)
(In thousands)

Assets

Cash and cash equivalents

Accounts receivable

Other assets

Contributions receivable, net

Student loans receivable, net
Investments

Beneficial interest in trusts

Funds held by bond trustee
Right-of-use assets - operating leases
Right-of-use assets - financing leases
Property and equipment, net

Total assets
Liabilities
Accounts payable and accrued liabilities
Operating lease liabilities
Financing lease liabilities
Split-interest obligations
Liability for postretirement benefits

Bonds and notes payable
Other long-term obligations

Total liabilities
Net Assets

Without donor restriction
With donor restriction

Total net assets

Total liabilities and net assets

See accompanying notes to financial statements.

2024 2023
4,960 3,820
2,114 3,554
8,840 7,117

47,208 50,116
606 796
2,750,902 2,592,761
9,628 8,895
6,609 6,597
8,125 8,824
2,802 3,602
392,836 362,816
3,234,630 3,048,898
28,484 27,751
8,467 9,122
2,719 3,551
12,756 12,566
17,796 18,607
349,101 343,503
12,611 14,704
431,934 429,804
343,950 308,145
2,458,746 2,310,949
2,802,696 2,619,094
3,234,630 3,048,898




BOWDOIN COLLEGE
Statement of Activities
Year ended June 30, 2024

(with summarized comparative information for the year ended June 30, 2023)

(In thousands)

Operating activity:
Revenue:

Net student charges $

Auxiliary enterprises

Contributions

Endowment return appropriated
Designated net assets appropriated
Other investment income

Grants and contracts

Other income

Net assets released from restrictions

Total operating revenue

Expenses:
Salaries and wages
Employee benefits
Depreciation and amortization
Interest expense
Other operating expenses

Total operating expenses

Change in net assets from
operating activity

Nonoperating activity:
Contributions
Investment return, net of endowment return
appropriated
Designated net assets appropriated
Net assets released from restrictions
Other changes

Change in net assets from
nonoperating activity

Total change in net assets

Net assets, beginning of year

Net assets, end of year $

See accompanying notes to financial statements.

Without donor With donor 2024 2023
restriction restriction Total Total
86,489 — 86,489 89,425
4,777 — 4,777 4,575
11,475 4,155 15,630 14,509
9,502 105,294 114,796 92,900
118 — 118 180
3,031 5 3,036 1,797
3,515 67 3,582 9,900
2,969 187 3,156 2,774
103,920 (103,920) — —
225,796 5,788 231,584 216,060
100,229 — 100,229 95,437
34,118 — 34,118 30,692
19,021 — 19,021 17,392
14,635 — 14,635 13,990
58,674 — 58,674 55,523
226,677 — 226,677 213,034
(881) 5,788 4,907 3,026
196 27,211 27,407 33,794
22,455 126,613 149,068 (84,581)
(118) — (118) (180)
13,001 (13,001) — —
1,152 1,186 2,338 891
36,686 142,009 178,695 (50,076)
35,805 147,797 183,602 (47,050)
308,145 2,310,949 2,619,094 2,666,144
343,950 2,458,746 2,802,696 2,619,094



















BOWDOIN COLLEGE

Notes to Financial Statements

Year ended June 30, 2024

(with summarized comparative information for June 30, 2023)

Contributions

The College reflects a receivable on the statement of financial position for unconditional promises
(pledges), which are generally written agreements to contribute cash or other assets to the College.
Contributions subject to donor-imposed stipulations that are met in the same reporting period are initially
reported as revenue with donor restrictions and then reclassified to net assets without donor restrictions,
with the exception of reimbursement based federal grants, which are recognized as revenue without donor
restriction. Pledges that are receivable after the statement of financial position date are shown as increases
in net assets with donor restriction and are reclassified to net assets without donor restriction when the
purpose or time restrictions are met. Conditional promises to give are not recognized until they become
unconditional, that is, when the conditions on which they depend are met.

Fund raising Costs

All fundraising costs including incremental costs incurred for major capital campaigns are expensed as
incurred. Total fundraising expenses were $8,586,000 and $8,572,000 for the years ended June 30, 2024
and 2023, respectively.

Use of Estimates

The preparation of the financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of financial statements, and the reported amounts of revenues
and expenses during the period. Significant estimates include the valuation of certain investments, the
liability for postretirement benefits, split-interest obligations, an interest rate swap, and receivables. Actual
results could differ from those estimates.

Taxes

The College is a not-for-profit organization and is generally exempt from income taxes as described in
Section 501(c)(3) of the Internal Revenue Code, as amended. The College assesses uncertain tax
positions and has determined there were no such positions that have a material effect on the financial
statements.

The College is subject to a federal excise tax of 1.4% on net investment income under the Tax Cuts and
Jobs Act signed into law on December 22, 2017. Net investment income includes interest, dividends and
net realized gains on the sale of investments. Estimated excise tax expense of $1,406,000 and $645,000
for the fiscal years ended June 30, 2024 and 2023, respectively, is reported in Accounts payable and other
accruals in the statement of financial position and in Investment return in the statement of activities.

The College has also made provisions for deferred taxes in the amount of $9,000,000 and $10,000,000 as
of June 30, 2024 and 2023, respectively. The deferred tax liability represents future excise tax payable on
unrealized gains in excess of the tax basis of investments. The liability is reported in Other liabilities in the
statement of financial position and in Other changes in the statement of activities.
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BOWDOIN COLLEGE

Notes to Financial Statements

Year ended June 30, 2024

(with summarized comparative information for June 30, 2023)

()

Leases

The College has entered into several operating and finance leases for storage, office space, fiber optic
connectivity, and computer hardware. The College determines if an arrangement is a lease at inception and
recognizes assets and liabilities representing the rights to use underlying assets and obligations from
leases that are greater than one year.

Right-of-use assets and lease liabilities associated with operating leases are included in the statement of
ILQDQFLDO SRV EoMIs&RadsdisV RBIHWKIWMVLQJ OHDVHV™ DQG 32SHUDWLQJ OHDVH
Right-of-use assets and lease liabilities associated with finance leases are included in the statement of
ILQDQFLDO SRV EoMIs&RadsdisV B5QDIQWLQJ OHDVHV™ DQG 3)LQDQFLQJ OHDVH O

/HDVH DVVHWY UHSUHVHQW WKH &ROOHJHYV ULJKW WR XVH DQ XQGHUO
represent the College's obligation to make lease payments arising from the lease.

Operating and finance lease obligations are recognized based on the present value of lease payments over
the lease term discounted using an appropriate incremental borrowing rate. The value of an option to
extend or terminate a lease is reflected to the extent it is reasonably certain management will exercise that
option.

Net Assets
The College § net assets consist of the following as of June 30 (in thousands):

2024 2023
Net assets without donor restriction:
Board designated endowment $ 212,539 201,218
Net investment in plant 103,841 92,869
Reserves and working capital 47,431 35,433
Postretirement benefit obligations (17,796) (18,607)
Interest rate swap agreement (2,065) (2,768)
$ 343,950 308,145
Net assets with donor restriction:
Purpose restricted endowment $ 2,370,867 2,220,983
Contributions receivable and split interest agreements 59,285 61,152
Other net assets held in perpetuity 11,333 7,600
Other spendable net assets 17,261 21,214
$ 2,458,746 2,310,949

11 (Continued)






BOWDOIN COLLEGE

Notes to Financial Statements

Year ended June 30, 2024

(with summarized comparative information for June 30, 2023)

equity funds employ buyout, venture capital, and distressed credit strategies. Real assets funds generally
hold interests in private real estate, infrastructure, and commodity related investments.

The College § interests in commingled investment funds are generally reported at the net asset value
(NAV) reported by the fund managers and assessed as reasonable by the College, which is used as a
practical expedient to estimate the fair value of the College § interest therein, in the absence of readily
determinable fair value, unless it is probable that all or a portion of the investment will be sold for an
amount different from NAV. As of June 30, 2024, the College had no plans or intentions to sell investments
at amounts different from NAV.

Although the College § nonmarketable managers adhere to fair value accounting as required by

ASC 820, Fair Value Measurements and Disclosures, because of inherent uncertainties in valuation
assumptions, the estimated fair values for alternative investments such as private equity and private real
estate may differ significantly from values that would have been used had a ready market existed, and the
differences could be material. Such valuations are determined by fund managers and generally consider
variables such as operating results, comparable earnings multiples, projected cash flows, recent sales
prices, and other pertinent information.

The following tables summarize the College § investments by strategy and, as applicable, categorization in
the fair value hierarchy as of June 30, 2024 and 2023 (in thousands):

13 (Continued)









BOWDOIN COLLEGE

Notes to Financial Statements

Year ended June 30, 2024

(with summarized comparative information for June 30, 2023)

Without donor With donor
restriction restriction Total
2023:
Donor-restricted endowment funds $ 2 2,197,948 2,197,948
Board-designated endowment funds 201,218 23,035 224,253
Total endowment funds $ 201,218 2,220,983 2,422,201
Changes in endowment net assets for the years ended June 30, 2024 and 2023 are as follows
(in thousands):
Without donor With donor
restriction restriction Total
2024:
Endowment net assets, beginning of year $ 201,218 2,220,983 2,422,201
Investment return 20,737 230,090 250,827
Appropriation of endowment assets for
expenditure (9,502) (105,294) (114,796)
New gifts, other additions and transfers
between restriction categories 86 25,088 25,174
Endowment net assets, end of year $ 212,539 2,370,867 2,583,406
Without donor With donor
restriction restriction Total
2023:
Endowment net assets, beginning of year $ 208,251 2,264,567 2,472,818
Investment return 198 2,606 2,804
Appropriation of endowment assets for
expenditure (7,765) (85,135) (92,900)
New gifts, other additions and transfers
between restriction categories 534 38,945 39,479
Endowment net assets, end of year $ 201,218 2,220,983 2,422,201
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BOWDOIN COLLEGE

Notes to Financial Statements

Year ended June 30, 2024

(with summarized comparative information for June 30, 2023)

Payments due include options to extend leases that are reasonably certain through fiscal year 2049 and
are summarized below:

Operating Finance Total
2025 $ 874 1,315 2,189
2026 883 1,133 2,016
2027 893 295 1,188
2028 694 2 694
2029 435 2 435
Thereafter 7,037 2 7,037
10,816 2,743 13,559
Less amounts representing interest (2,349) (24) (2,373)
$ 8,467 2,719 11,186

(6) Property and Equipment
A summary of property and equipment at June 30, 2024 and 2023 is as follows (in thousands):

The construction in progress balance at June 30, 2024 relates principally to improvements to athletic fields
and renovations to academic buildings.
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