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Independent Auditors’ Report 

To the Board of Trustees 
Simmons University 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Simmons University (the “University”), which comprise the statement of 
financial position as of June 30, 2025 and 2024, and the related statements of activities and cash flows for the years then 
ended, and the related notes to the financial statements.  

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 
University as of June 30, 2025 and 2024, and the changes in its net assets and its cash flows for the years then ended in 
accordance with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(“GAAS”) and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States of America.  Our responsibilities under those standards are further described in 
the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the University and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the University’s ability to continue as a going concern for 
one year after the date that the financial statements are available to be issued. 

Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that 
an audit conducted in accordance with GAAS and Government Auditing Standards will always detect a material 
misstatement when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial statements. 
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In performing an audit in accordance with GAAS and Government Auditing Standards, 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 
University’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 University’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. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated October 17, 2025 on our 
consideration of the University’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 solely 
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 effectiveness of the University’s internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government Auditing Standards in 
considering the University’s internal control over financial reporting and compliance. 
 

 
 
Boston, Massachusetts 
October 17, 2025 (except as to Note 15, which was as of February 25, 2026) 
 
 



2025 2024

Assets

Cash and cash equivalents 6,083$          5,545$          
Accounts receivable, net 9,356           11,157
Contributions receivable, net 4,287           4,289
Restricted short-term investments 22,846         23,136
Investments 253,402       250,351
Other assets 12,442         13,755
Beneficial interest in trusts and other split-interest agreements 10,585         10,525
Property, plant and equipment, net 239,235       246,740

Total assets 558,236$      565,498$      

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued liabilities 15,179$        17,406$        
Deposits and deferred revenues 10,865         11,309
Bonds payable 275,986       281,326
Other liabilities 1,941           4,060

Total liabilities 303,971 314,101

Net assets:
Without donor restrictions 23,140 35,119
With donor restrictions 231,125 216,278

Total net assets 254,265 251,397

Total liabilities and net assets 558,236$      565,498$      

SIMMONS UNIVERSITY

Statements of Financial Position
(in thousands)

June 30,

The accompanying notes are an integral part of these financial statements. 3



2024
Without With
 Donor Donor

Restrictions Restrictions Total Total

Operating revenues and other support
Student income

Tuition and fees, net 87,771$           -$                     87,771$           97,008$           
Residence and dining fees, net 15,951            -                      15,951            16,133

Total student income, net 103,722          -                      103,722          113,141

Investment return used in operations 17,547            11,534            29,081            15,585
Contributions 3,098              4,401              7,499              5,659
Government grants 4,113              -                      4,113              2,688
Auxiliary and other operating revenues 15,235            -                      15,235            14,565
Net assets released from restrictions 14,767            (14,767)           -                      -

Total operating revenues and other support 158,482 1,168              159,650 151,638

Operating expenses
Instruction and academic support 86,676            -                      86,676 92,720
Student services 15,159            -                      15,159 14,525
Institutional support and advancement 36,554            -                      36,554 35,952
Auxiliary activities 19,734            -                      19,734 20,728
Sponsored activities 2,334              -                      2,334 2,395

Total operating expenses 160,457 -                      160,457 166,320

Results from operations (1,975)             1,168              (807)                (14,682)

Nonoperating activity
Contributions 2,071              3,510              5,581              8,513
Investment return, net of amounts used in operations (11,936)           9,970              (1,966)             15,460
Change in value of trusts -                      60                   60                   664
Loss on extinguishment of debt -                      -                      -                      (333)
Net assets released for nonoperating activity (139)                139                 -                      -

Change from nonoperating activity (10,004) 13,679            3,675 24,304

Total change in net assets (11,979) 14,847            2,868 9,622

Net assets, beginning of year 35,119            216,278          251,397          241,775

Net assets, end of year 23,140$           231,125$         254,265$         251,397$         

SIMMONS UNIVERSITY

2025

(with comparative totals for 2024)
Year Ended June 30, 2025

(in thousands)

Statement of Activities

The accompanying notes are an integral part of these financial statements. 4



Without With
 Donor Donor

Restrictions Restrictions Total

Operating revenues and other support
Student income

Tuition and fees, net 97,008$          -$                    97,008$          
Residence and dining fees, net 16,133 - 16,133

Total student income, net 113,141 - 113,141

Investment return used in operations 6,119 9,466 15,585
Contributions 2,184 3,475 5,659
Government grants 2,688 - 2,688
Auxiliary and other operating revenues 14,565 - 14,565
Net assets released from restrictions 12,710 (12,710) -

Total operating revenues and other support 151,407 231 151,638

Operating expenses
Instruction and academic support 92,720 - 92,720
Student services 14,525 - 14,525
Institutional support and advancement 35,952 - 35,952
Auxiliary activities 20,728 - 20,728
Sponsored activities 2,395 - 2,395

Total operating expenses 166,320 - 166,320

Results from operations (14,913) 231 (14,682)

Nonoperating activity
Contributions - 8,513 8,513
Investment return, net of amounts used in operations 1,489 13,971 15,460
Change in value of trusts - 664 664
Loss on extinguishment of debt (333) - (333)
Net assets released for nonoperating activity 61 (61) -

Change from nonoperating activity 1,217 23,087 24,304

Total change in net assets (13,696) 23,318 9,622

Net assets, beginning of year 48,815 192,960 241,775

Net assets, end of year 35,119$          216,278$        251,397$        

SIMMONS UNIVERSITY

Statement of Activities

Year Ended June 30, 2024

(in thousands)

The accompanying notes are an integral part of these financial statements. 5



2025 2024

Cash flows from operating activities:
Change in net assets 2,868$          9,622$          
Adjustments to reconcile change in net assets to 

net cash used in operating activities:
Depreciation and accretion expense 15,737 16,145
Amortization of bond premium/discount and bond

issuance costs, net (795) (904)
Loss on extinguishment of long-term debt - 333
Noncash contribution securities received (3,227) (1,208)
Proceeds from sale of contributed securities 1,488 527
Net realized and unrealized gain on investments (22,144) (27,326)
Change in beneficial interest in trusts (60) (664)
Contributions to be used for long-term purposes (1,216) (7,880)
Change in reserve for bad debt 479 517
Changes in assets and liabilities:

Receivables and other assets 155 1,654
Increase in payables and other liabilities (3,861) (1,497)
Deposits and deferred revenues (444) (3,749)

Net cash used in operating activities (11,020) (14,430)

Cash flows from investing activities:
Purchases of property, plant and equipment (5,809) (10,551)
Proceeds from the sale and maturities of investments 69,813 60,673
Purchases of investments (52,004) (58,143)
Deposits with bond trustee - (13,102)
Use of unspent bond proceeds 853 14,102
Student loans advanced (142) (95)
Student loans collected 93 99

Net cash provided by (used in) investing activities 12,804 (7,017)

Cash flows from financing activities:
Repayments of long-term debt (4,545) (4,475)
Bond proceeds, net - 12,864
Payments to annuity beneficiaries (80) (90)
Contributions to be used for long-term purposes 1,216 7,880
Proceeds from sale of contributed securities for long-term purposes 2,163 445

Net cash provided by (used in) financing activities (1,246) 16,624

Net change in cash and cash equivalents 538 (4,823)

Cash and cash equivalents, beginning of year 5,545 10,368

Cash and cash equivalents, end of year 6,083$          5,545$          

Supplemental data/noncash investing and financing activity:
Cash paid for interest 12,568$        12,460$        
Purchases of property, plant and equipment in 

accounts payable and accrued liabilities 807 1,354

SIMMONS UNIVERSITY

Statements of Cash Flows

Years Ended June 30,

(in thousands)

The accompanying notes are an integral part of these financial statements. 6
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Notes to Financial Statements 
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Note 1 - Organization 
 
Simmons University, founded in 1899, (the “University” or “Simmons”) is a respected private, not-for-
profit, nonsectarian institution located in Boston’s Back Bay that currently serves over 2,100 
undergraduate women and nonbinary students through a wide range of majors and programs, and over 
2,600 men, women, and nonbinary students in its graduate programs at the master and doctoral 
levels. Simmons also offers Online Graduate Programs in several disciplines. The University, a longtime 
leader in online higher education, also offers CompleteDegree@Simmons – a fully online undergraduate 
program for adult learners. Simmons’ unique model of higher education combines leadership in high-
demand professional fields along with the intellectual foundation of the liberal arts so that students 
graduate with the ability to lead in their professional, personal, and civic lives. The University is accredited 
by the New England Commission of Higher Education along with accreditation of specific programs by 
bodies recognized as accreditors to programs and fields of study. 
 
The University participates in student financial aid programs sponsored by the United States Department 
of Education (“ED”), which facilitates the payment of tuition and other expenses for a significant portion 
of its students. 
 
 
Note 2 - Summary of Significant Accounting Policies 

 
Basis of Presentation 
 
The accompanying financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (“GAAP”) 
for not-for-profit entities which requires the University to classify its net assets into two categories 
based on the existence or absence of donor-imposed restrictions. 

 
Net Assets Without Donor Restrictions: Net assets available for general use and not subject to 
donor restrictions. The Board of Trustees has designated from net assets without donor 
restrictions funds to function as endowment. 
 
Net Assets With Donor Restrictions: Net assets subject to donor-imposed restrictions of which 
some are temporary in nature that may or will be met by the passage of time, events specified by 
the donor, or both and others are perpetual in nature where the donor stipulates the resources be 
maintained in perpetuity.  Accumulated unspent gains on perpetual funds are temporary in nature 
and are subject to the endowment spending policy as adopted by the Board of Trustees. 
 
Expenses are reported as decreases in net assets without donor restrictions.  Expirations of 
donor-imposed restrictions on net assets, such as the donor stipulated purpose has been fulfilled 
and/or the stipulated time period has elapsed, are reported as net assets released from 
restrictions between the classes of net assets. 
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Nonoperating Activity 
 
Nonoperating activity includes contributions with donor restrictions that are not available for current 
operational use, investment return net of investment return used in operations, the change in value 
of trusts, and nonoperating net assets released due to donor redesignation.  
 
Cash and Cash Equivalents 
 
Cash and cash equivalents are recorded at cost and represent bank deposits and other highly liquid 
debt instruments with original maturities of three months or less at the date of purchase.  Cash 
equivalents held by investment managers (and amounts associated with split-interest agreements) 
are considered part of investments given the expectation of near-term reinvestment. 
 
The University maintains its cash balances at several financial institutions, which at times may exceed 
federally insured limits. The University monitors its exposure associated with cash and cash 
equivalents and has not experienced any losses in such accounts. 
 
Accounts, Contributions and Loans Receivable 
 
Accounts receivable principally relate to amounts due from students for educational, residence and 
dining services provided by the University.  Accounts receivable is recorded net of allowance for credit 
losses of $3,830 and $3,330 for the years ended June 30, 2025 and 2024, respectively. 
 
Unconditional promises to contribute to the University are recorded at fair value when initially pledged.  
The initially recorded fair value is considered a Level 2 approach.  Initial recording for contributions 
receivable expected to be collected in one year or more is arrived at by using the present value of a 
risk adjusted rate to account for the inherent risk associated with the expected future cash flows. 
Contributions receivable are discounted at rates ranging between 2.3% - 6.6%.  Amortization of the 
discount is included in contributions revenue.  Contributions receivable is also recorded net of an 
allowance for credit losses as described in Note 3.  Conditional promises are not included as support 
until the conditions are substantially met. 
 
Included in accounts receivable are loans receivable due from students, both from institutional lending 
programs and the Federal Perkins Loan Program.  Due to the minimal amounts involved, the 
University has omitted certain additional disclosures regarding loans receivable.  
 
Accounts, contributions and loans receivable are periodically reviewed to estimate an allowance for 
credit losses. The University estimates expected credit losses based on relevant information about 
past events, current conditions, and a reasonable and supportable forecast. Changes in the 
allowance for credit losses are reported in credit loss expense. An account is considered uncollectible 
when all efforts to collect the account have been exhausted.  
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Restricted Short-Term Investments 
 
Restricted short-term investments are carried at cost in a mix of certificate of deposit accounts and in 
a central depository account, diversified across many lending institutions in an amount below the 
federally insured limit. Such amounts are restricted for payments to bond holders.  
 
Investments 
 
The University’s investments are recorded at fair value as per the fair value policies described 
elsewhere in this section.  Investment return is reported in the Statements of Activities and consists 
of interest and dividend income, realized and unrealized gains and losses, less external and 
investment management expenses. 
 
The investment objective of the University is to invest its assets in a prudent manner to achieve a 
long-term rate of return sufficient to fund its board-approved spending policy and to increase 
investment value after inflation. 
 
Beneficial Interest in Trusts and other Split-Interest Agreements 
 
Beneficial interest in trusts and other split-interest agreements are recorded at fair value as per the 
fair value policies described elsewhere in this section. The University has various split-interest 
agreements such as perpetual trusts, charitable remainder trusts, charitable gift annuities, and pooled 
life income funds.  The University’s interest in charitable gift annuities and pooled life income funds 
are included in Investments and its interest in perpetual trusts and charitable remainder trusts are 
included in Beneficial interest in trusts on the Statements of Financial Position. These assets 
represent the University’s share of the trust assets as of year-end.   Distributions of income from the 
trusts to the University are recorded as revenue and the carrying value of the assets is adjusted for 
changes in value over time. 
 
Fair Value Measurements 
 
The University reports financial instruments in accordance with fair value standards on a recurring or 
non-recurring basis depending on the underlying policy of the instrument.  Recurring fair value items 
include investments and beneficial interest in trusts. Non-recurring fair values include items such as 
the present value of expected cash flows on contributions.  Fair value is defined as the price that 
would be required to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. These standards require an entity to maximize the use 
of observable inputs (such as quoted prices in active markets) and minimize the use of unobservable 
inputs (such as appraisals or valuation techniques) to determine fair value.  In addition, the University 
reports certain investments using the net asset value (“NAV”) per share as determined by investment 
managers under the so-called “practical expedient” for such investments.  The practical expedient 
allows NAV per share to represent fair value for reporting purposes when the criteria for using this 
method are met. 
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Fair Value Measurements (Continued) 
 
Instruments measured and reported at fair value are classified and disclosed in one of the following 
categories along with a category for items at NAV as follows: 

 
Level 1 – quoted prices are available in active markets for identical instruments as of the reporting 
date.  Instruments which are generally included in this category include listed equity and debt 
securities publicly traded on an exchange. 
 
Level 2 – pricing inputs are other than quoted prices in active markets, which are either directly 
or indirectly observable as of the reporting date, and fair value is determined through the use of 
models or other valuation methodologies.  
 
Level 3 – pricing inputs are unobservable for the instrument and include situations where there is 
little, if any, market activity for the instrument.  The inputs into the determination of fair value 
require significant management judgment or estimation.   

 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such 
instances, an instrument’s level within the fair value hierarchy is based on the lowest level of input 
that is significant to the fair value measurement.  It is possible that redemption rights may be restricted 
or eliminated by investment managers in the future in accordance with the underlying fund 
agreements.  Market price is affected by a number of factors, including the type of instrument and the 
characteristics specific to the instrument.  Instruments with readily available active quoted prices or 
for which fair value can be measured from actively quoted prices generally will have a higher degree 
of market price observable inputs and a lesser degree of judgment used in measuring fair value.  It is 
reasonably possible that changes in values of these instruments will occur in the near term and that 
such changes could materially affect amounts reported in the financial statements. 
 
Other Assets  
 
Other assets include escrow funds for the Living and Learning Center construction, prepaid expenses, 
and lease receivables for various rentals, with income recognized on a straight-line basis over the 
lease term. 
 
Leases 
 
Leases are recorded using a right-of-use model that requires a lessee to recognize a right-of-use 
asset and lease liability on the Statements of Financial Position for all leases with a term greater than 
12 months.  The right-of-use asset and the related liabilities both amounted to $230 and $246 at 
June 30, 2025 and 2024, respectively. The assets are included in Other assets on the Statements of 
Financial Position. The liabilities are included in Accounts payable and accrued liabilities on the 
Statements of Financial Position.  Due to the minimal amounts involved, the University has omitted 
certain additional disclosures regarding leases.  
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Leases (Continued) 
 
Lease expense is recognized on the straight-line basis over the term of the lease. The University 
recognizes variable expenses, other than those related to indices or specifically identified in the lease 
arrangements, in operating expenses in the period in which the obligation is incurred. 
 
Property, Plant and Equipment 
 
For all items over a management established capitalization threshold, property, plant and equipment 
are recorded at cost at the date of acquisition or, in the case of gifts, at fair value on the date of 
donation as per the fair value policies described elsewhere in this section.  Depreciation is computed 
by the straight-line method based on the estimated useful lives of the assets or the term of the lease 
if shorter.  The cost of normal maintenance and repairs that do not add to the value of an asset or 
materially extend its estimated useful life are expensed as incurred. 
 
Due to certain renovations on campus, the University updated its estimate of the remaining useful life 
of certain assets resulting in accelerating the depreciation expense of those assets and is noted as a 
separate line item in Note 5.  
 
Interest costs incurred as a result of borrowing to fund a specific capital project are capitalized as part 
of the cost of the asset during the time of construction period and depreciated over the useful life of 
the asset once placed in service. 
 
The University recognizes the liability for legal obligations associated with asset retirements in the 
period in which the obligation is incurred if a reasonable estimate of the obligation can be made. 
When the liability is initially recorded, the University capitalizes the cost of the asset retirement 
obligation by increasing the carrying amount of the related long-lived asset. The capitalized cost 
associated with the retirement obligation is depreciated over the useful life of the related asset. Upon 
settlement of the obligation, any difference between the cost to settle the asset retirement obligation 
and the liability recorded is recognized as a gain or loss in the Statements of Activities.  Asset 
retirement obligations amounted to $1,360 at June 30, 2025 and 2024, and is included in Other 
liabilities in the Statements of Financial Position. 
 
The University’s policy is not to capitalize collections, primarily art objects, as they are held for 
educational, research, and curatorial purposes.  Each of the items is catalogued, preserved and cared 
for, and activities verifying their existence and assessing their condition are performed continuously.  
Any proceeds from the sale of collection items are used to acquire other items for the collection. 
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Deposits and Deferred Revenues 
 
Deposits and deferred revenues represent reservation deposits and other advance payments by 
students on account and other payments in advance of revenue being recognized. Such amounts are 
reflected as revenue ratably over time with such amounts generally being recognized in the upcoming 
year given the nature and duration of the underlying services being provided. 
 
Bonds Payable, Bond Discounts/Premiums and Origination Costs 
 
Bonds payable are reported at the face value of the remaining obligation under the related debt, net 
of discounts, premiums and origination costs.  Bond discounts/premiums and origination costs are 
capitalized in the period of issuance and amortized over the period of the related debt using the 
straight-line method.  This approximates the effective interest method. 
 
Revenue Recognition 
 
Earned Revenues 
 
Earned revenues are recorded using a principles-based process that requires entities to: 1) identify 
the contract with the customer; 2) identify the performance obligations in the contract; 3) determine 
the transaction price; 4) allocate the transaction price to the performance obligations; and 5) 
recognize revenue when (or as) performance obligations are satisfied. 
 
The majority of earned revenues include tuition, fees, residence, and dining charges as well as sales 
of auxiliary services and are recognized ratably over the academic period of the course or program 
offered based on time elapsed. 
 
As described in Note 1, the University offers undergraduate and graduate degree programs. The 
following table summarizes the percentages of revenue from each of the programs, with residence 
and dining charges, if any, being ascribed to the program from which such revenues are derived. 
 

2025 2024

Undergraduate programs 41% 37%
Graduate programs 59% 63%
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Revenue Recognition (Continued) 
 
Earned Revenues (Continued) 
 
The majority of the University’s programs are designed to be completed within the fiscal year.  
Management believes that recognizing revenue over time is the best measure of services rendered 
based on its academic calendar and has not made any changes in the timing of satisfaction of its 
performance obligations or amounts allocated to those obligations.  Such revenue is presented at 
transaction prices, which are determined based on standard published rates for the services provided. 
Tuition and fees are net of any scholarships and aid awarded by the University to qualifying students. 
The amount of revenue per student varies based on the specific programs in which the student is 
enrolled, as well as whether the student lives on campus. Scholarships and aid awarded for tuition 
and fees and residence amounted to $60,422 and $60,054 at June 30, 2025 and 2024, respectively. 
Discounts provided to employees are considered part of fringe benefits within operating expenses 
and likewise are recorded over time. 
 
Auxiliary and other operating revenues include revenues from contracts with customers to provide 
office space, parking services, ticket sales for conferences and athletic events, hosting of conferences 
and events for third parties, and other miscellaneous activities.  Parking service revenue is recorded 
ratably over the period for which the parking permits have been sold.  For ticket sales, revenue is 
recognized upon the occurrence of the event.  Revenues are recorded for the hosting of conferences 
and events ratably over the duration of the conference or event. 
 
The University leases to third parties certain parking garage and office space under operating lease 
agreements expiring at various dates through July 2034. The leases have scheduled annual 
increases which the University recognizes on the straight-line basis over the lease term beginning 
with the start of the lease. 
 
Future minimum lease revenue under the operating lease agreements for the parking garage and 
office space is as follows: 
 

Year ending June 30,  
2026 5,716$           
2027 5,753
2028 5,910
2029 5,993
2030 6,165
Thereafter 24,882

54,419$         
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Revenue Recognition (Continued) 
 
Contributed Support 
 
All unconditional contributions are recorded as revenue in the period verifiably committed by the 
donor. Contributions with donor-imposed restrictions, including unconditional promises to give, are 
reported in net assets with donor restrictions. Restricted gifts that impact more than one reporting 
period are recognized as increases in net assets with donor restrictions and are released to net assets 
without donor restrictions when the donor restrictions, or time restrictions, are satisfied.  Contributions 
of cash or other assets that must be used to acquire long-lived assets are reported in net assets 
without donor restrictions, provided the long-lived assets are placed in service in the same reporting 
period and there are no explicit donor stipulations specifying how the donated assets must be used; 
otherwise, the contributions are reported as net assets with donor restrictions.  Absent explicit donor 
stipulations about how long the long-lived asset must be maintained, the University reports expirations 
of donor restrictions when the donated or acquired long-lived asset is placed into service.  
Contributions of assets other than cash are recorded at their estimated fair value as per the fair value 
policies described elsewhere in these policies.  Conditional contributions are recognized as revenues 
when the barriers to entitlement have been met.  
 
Functional Reporting of Expenses 
 
The costs of providing the various programs and other activities and supporting services have been 
summarized on a functional basis in the Statements of Activities. These costs include direct and 
indirect costs that have been allocated, on a consistent basis, among the programs and supporting 
services benefited. Depreciation of plant assets and operation and maintenance of plant expenses 
have been allocated to functional classifications based on square footage of facilities.  Interest 
expense is allocated to functional classifications that benefited from the use of the proceeds of debt. 
 
Income Taxes 
 
The University is a not-for-profit organization as described in Section 501(c)(3) of the Internal 
Revenue Code (the “IRC”) and is generally exempt from federal income taxes pursuant to Section 
501(a) of the IRC. The University is also generally exempt from state income taxes.  Given the limited 
taxable activities of the University, management concluded that such disclosures related to tax 
provisions are not necessary. 
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Note 2 - Summary of Significant Accounting Policies (Continued) 
 
Income Taxes (Continued) 
 
The University is required to assess uncertain tax positions.  The University has determined that its 
tax status and decisions over which activities are related and unrelated are its only tax positions and 
that such positions do not result in uncertainty requiring recognition.  The University’s federal and 
state tax returns are generally open for examination for three years following the date filed.  No 
examinations are currently in process. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial statements and reported amounts of 
revenues and expenses during the reporting period.  Actual results could differ from those estimates.  
 
New Accounting Pronouncements 
 
Certain new accounting standards will be effective in future years. Management’s preliminary 
assessment is that these items will be of limited impact to the University and as such has determined 
that detail of those pending standards is not necessary. 
 
Reclassifications 
 
Certain reclassifications have been made to the prior year financial statements in order to conform 
with the current year’s presentation. 
 
Subsequent Events 
 
The University has evaluated all events or transactions that occurred after June 30, 2025, up through 
October 17, 2025, the date these financial statements were issued. 
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Note 3 - Contributions Receivable 
 
Contributions receivable, net consists of the following at June 30: 
 

2025 2024

Due in one year or less 1,825$          1,350$          
Due between one year and five years 3,120 3,594

4,945 4,944
Less: 

Allowance for uncollectible contributions (72) (93)
Discount to present value (586) (562)

Contributions receivable, net 4,287$          4,289$          

 
At June 30, 2025 and 2024, major portions of Contributions receivable are from members of the 
University’s Board of Trustees. 
 
Conditional contributions under grant arrangements that have been committed but not yet recognized as 
revenue given a barrier to entitlement amounted to $3,886 and $2,259 as of June 30, 2025 and 2024, 
respectively.  
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Note 4 - Investments and Fair Value of Financial Instruments 

The valuation of the University’s financial instruments are as follows at June 30: 

Measured at
Net Asset

Level 1 Level 2 Level 3 Value Total
Assets

Investments
Cash and short-term investments 22,430$      -$   -$ -$ 22,430$      
Receivable from investment managers 45 - - - 45
Fixed income securities 35,250 - - - 35,250
Equities 34,477 - - 60,328 94,805
Alternative investments - private equity - - - 51,912 51,912
Alternative investments - hedge funds - - - 48,856 48,856

92,202 - - 161,096 253,298
Charitable annuities and pooled income funds

Cash 57 - - - 57
Equities - - - 47 47

57 - - 47 104

Total investments 92,259 - - 161,143 253,402

Unspent bond proceeds 22,846 - - - 22,846
Beneficial interest in trusts - - - - 10,585

Total assets 115,105$    -$   -$ 161,143$    286,833$    

2025

Measured at
Net Asset

Level 1 Level 2 Level 3 Value Total
Assets

Investments
Cash and short-term investments 12,621$     -$  -$ -$ 12,621$     
Receivable from investment managers 46 - - - 46
Fixed income securities 31,084 - - - 31,084
Equities 60,771 - - 65,210 125,981
Alternative investments - private equity - - - 43,160 43,160
Alternative investments - hedge funds - - - 37,378 37,378

104,522 - - 145,748 250,270
Charitable annuities and pooled income funds

Cash 36 - - - 36
Equities - - - 45 45

36 - - 45 81

Total investments 104,558 - - 145,793 250,351

Unspent bond proceeds 23,136 - - - 23,136
Beneficial interest in trusts - - 10,525 - 10,525

Total assets 127,694$    -$  10,525$     145,793$    284,012$    

2024
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Note 4 - Investments and Fair Value of Financial Instruments (Continued) 
 
There were no transfers among levels during the years ended June 30, 2025 and 2024. 
 
The liquidity of the University’s investments are as follows at June 30: 
 

Redemption Frequency 2025 2024

Daily 115,622$      120,475$      
Weekly 22,392          23,317          
Monthly 9,855            16,934          
Quarterly 4,259            17,866          
>Quarterly to 1 year 32,719          16,870          
>1 year 8,296            10,695          
Illiquid 60,259          44,194          

Total investments 253,402$      250,351$      

Fair Value

 
The above table considers the notice periods in availing such funds.  
 
The University has no plans or intentions to liquidate any of its investments using NAV methods at other 
than the ordinary course as allowed under such investments. 
 
The University also has unfunded commitments to purchase investments of $21,162 and $21,975 at 
June 30, 2025 and 2024, respectively. 
 
 
Note 5 - Property, Plant and Equipment 
 
Property, plant and equipment, net are as follows at June 30: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The University capitalized interest costs associated with construction of facilities of $1,544 and $1,601 
for the years ended June 30, 2025 and 2024, respectively.  

Estimated Useful Lives 2025 2024

Land  - 815$             815$             
Buildings and improvements 20-50 years 374,341 370,963
Furniture, fixtures and equipment 3-15 years 81,239 80,512
Library books 10 years 10,886 10,886
Leasehold improvements 5-20 years 14,246 14,246
Construction in progress - 15,893 11,766

497,420 489,188
Less:  Accumulated depreciation (258,185) (242,448)

Property, plant and equipment, net 239,235$      246,740$      
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Note 6 - Bonds Payable 
 
Bonds payable consist of the following on June 30: 
 

Final Bond Fixed
Par Amount Maturity Interest Rate 2025 2024

Massachusetts Development Finance Agency (MDFA) 
Revenue Bonds

Publicly placed Simmons College Series H 39,885$        10/1/2033 5.25% 19,735$       21,820$       
Publicly placed Simmons College Series K-1 34,595 10/1/2036 4%–5% 26,410 28,665
Publicly placed Simmons University Series L 42,385 10/1/2035 4%–5% 41,410 41,615
Publicly placed Simmons University Series M 77,255 10/1/2050 4%–5% 77,255 77,255
Publicly placed Simmons University Series N 31,855 10/1/2033 5.00%-5.25% 31,855 31,855

Total MDFA Revenue Bonds 196,665 201,210

Simmons University Series 2022 Taxable 71,675 10/1/2052 5% 71,675 71,675
268,340 272,885

Unamortized bond premium/discount, net 14,378 15,497
Unamortized bond issuance costs (6,732) (7,056)

Total bonds payable 275,986$     281,326$     

Outstanding Principal

 
Aggregate principal payments related to bonds payable are as follows: 
 

Year ending June 30,  
2026 5,245$        
2027 5,575
2028 5,925
2029 6,290
2030 6,685
Thereafter 238,620

268,340$      
 

Bank Line of Credit 
 
The University has a line of credit with a bank in the amount of $20,000, which expired on 
February 20, 2025. The University extended a new line of credit with a bank for $10,000 until August 
28, 2025. The line of credit was not renewed upon expiration. There were no draws or amounts 
outstanding on the line of credit as of and for the years ended June 30, 2025 and 2024. 
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Note 6 - Bonds Payable (Continued) 
 
Loan Covenants 
 
Certain bond and bank obligations are collateralized by a mortgage on a portion of the University’s 
campus, a pledge on the University’s tuition receipts and contain limits on the issuance of additional 
debt. In addition, the University’s line of credit agreement requires annual compliance with financial 
covenants requiring minimum liquidity. 

 
 
Note 7 - Endowments 
 
The University’s endowment consists of approximately 584 individual restricted endowment funds as well 
as Board-designated endowment funds for a variety of purposes plus other funds such as those held in 
support of split-interest agreements. The net assets associated with endowment funds, including funds 
designated by the Board to function as endowments, are classified and reported based on the existence 
or absence of donor-imposed restrictions. 

 
Relevant Law 
 
The Board has interpreted the Uniform Prudent Management of Institutional Funds Act (“UPMIFA”) 
as enacted in Massachusetts as requiring the preservation of the original gift as of the gift date of the 
donor-restricted endowment funds absent explicit donor stipulations to the contrary. As a result of this 
interpretation, the University tracks the original value of gifts donated to the permanent endowment, 
subsequent gifts to the permanent endowment and any required additions to these funds per the 
donor agreement. Any amounts in excess of these levels which is generally accumulated unspent 
gains on such funds are subject to appropriation for expenditure by the University via the Board of 
Trustees in a manner consistent with the standard of prudence prescribed by UPMIFA. 
 
In accordance with UPMIFA, the University also considers the following factors in making a 
determination to appropriate endowment funds: 

 
1) The duration and preservation of the fund; 
2) The purposes of the University and the donor-restricted endowment fund; 
3) General economic conditions; 
4) The possible effect of inflation and deflation; 
5) The expected total return from income and the appreciation of investments; 
6) Other resources of the University; and 
7) The investment policies of the University. 

 
Although UPMIFA offers short-term spending flexibility, the explicit consideration of the preservation 
of funds among factors for prudent spending suggests that a donor-restricted endowment fund is still 
perpetual in nature. Under UPMIFA, the Board is permitted to determine and continue a prudent 
payout amount, even if the market value of the fund is below the historic dollar value. There is an 
expectation that, over time, the permanently restricted amount will remain intact. This perspective is 
aligned with the accounting standards definition that permanently restricted funds are those that must 
be held in perpetuity even though the historic-dollar-value may be dipped into on a temporary basis. 
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Note 7 - Endowments (Continued) 
 
Endowment Funds with Deficits 
 
From time to time, the fair value of assets associated with individual donor-restricted endowment 
funds may fall below the value of the initial and subsequent donor gift amounts (deficit). When donor 
endowment deficits exist, they are classified as a reduction of funds with donor restrictions. The 
deficits were de minimis for the years ended June 30, 2025 and 2024. 
 
Return Objectives and Risk Parameters 
 
The investment objective of the endowment funds, through the careful management of assets, is 
designed to preserve the funds’ purchasing power and to ensure a total return (income plus capital 
appreciation) necessary to preserve and enhance (in real dollar terms) the principal of the funds, and 
at the same time provide a dependable source of income for current operations and programs. To 
accomplish this objective, the funds seek to generate a total return that will exceed not only its 
spending authority, but also the eroding effects of inflation and its operating expenses over the long 
term. To meet this long-term objective, all total return (interest income, dividends, realized gains and 
unrealized gains), above and beyond the amount approved for expenditures, will be reinvested in the 
funds. 
 
Strategies Employed for Achieving Investment Objectives 
 
The funds have a long-term investment horizon with relatively low liquidity needs. For this reason, the 
funds can tolerate short- and intermediate-term volatility provided that long-term returns meet or 
exceed its investment objective. Consequently, the funds can take advantage of less liquid 
investments, such as private equity, hedge funds, and other partnership vehicles, which typically offer 
higher risk-adjusted return potential as compensation for forfeiture of liquidity.  
 
Endowment Spending Allocation and Relationship of Spending Policy to Investment 
   Objectives 
 
The Board of the University determines the method to be used to distribute endowment funds for 
expenditure. Under the University’s endowment spending policy for the years ended June 30, 2025 
and 2024, the University applied a rate of 5.50% and 5.75%, respectively, to the average of the prior 
twelve quarter end market values as of December 31. During 2025 and 2024, there were 
supplementary draws from the board-designated endowment funds of $14,500 and $3,000, 
respectively. To the extent the current yield is inadequate to meet the annual spending rate, a portion 
of cumulative realized and unrealized net gains is also available for current use. 
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Note 7 - Endowments (Continued) 
 
Endowment net asset composition by type of fund is as follows at June 30: 
 

Without
Donor

Restrictions Total   
Original Accumulated

Gift Gains
Donor-restricted endowment

funds -$                  96,817$          110,329$          207,146$       
Board-designated endowment

funds 45,241          -                     -                       45,241           

Total endowment funds 45,241$        96,817$          110,329$          252,387$       

With
Donor

Restrictions

2025

 

Without
Donor

Restrictions Total   
Original Accumulated

Gift Gains
Donor-restricted endowment

funds -$                  92,995$         100,466$          193,461$       
Board-designated endowment

funds 55,728          -                     -                       55,728           

Total endowment funds 55,728$        92,995$         100,466$          249,189$       

With
Donor

Restrictions

2024
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Note 7 - Endowments (Continued) 

Changes in endowment net assets are as follows for the years ended June 30, 2025 and 2024: 

Without With 
Donor Donor 

Restrictions Restrictions Total

Endowment net assets at July 1, 2023 54,776$  170,800$   225,576$   
Contributions 125 8,710 8,835 
Investment income 735 2,450 3,185 
Net depreciation 6,211 20,967 27,178
Amounts appropriated for expenditure (6,119) (9,466) (15,585) 

Endowment net assets at June 30, 2024 55,728  193,461  249,189  
Contributions 2,071 3,822 5,893 
Investment income 855 3,695 4,550 
Net appreciation 4,134 17,702 21,836
Amounts appropriated for expenditure (17,547) (11,534) (29,081) 

Endowment net assets at June 30, 2025 45,241$  207,146$   252,387$   
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Note 8 - Net Assets 
 
The composition of the University’s net assets with donor restrictions is as follows as of June 30: 
 

2025 2024

Endowment funds
Original principal and unspent income and appreciation

Scholarship support 97,082$      89,775$      
Program support 57,866 52,158
Unrestricted support 52,198 51,528

Total endowment funds 207,146 193,461

Other net assets with restrictions
Annuity and life income agreements (576) (560)
Split-interest agreements 1,325 1,262
Perpetual trusts 9,195 9,198
Student loan funds 1,909 1,909
Unexpended gifts

Buildings and equipment 254 266
Instruction, research, and institutional support 5,722 4,408
Scholarship 1,862 2,045
Contributions receivable 4,288 4,289

Total other net assets with restrictions 23,979 22,817

Total net assets 231,125$     216,278$     
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Note 8 - Net Assets (Continued) 
 
Net assets were released from donor restrictions as a result of the endowment spending policy and 
incurring expenses satisfying the restricted purposes or the occurrence of events specified by the donors. 
Net assets released from restrictions are for the following purposes for the years ended June 30: 
 
 

 
Note 9 - Functional Classifications of Expenditures 
 
A summary of expenses by natural and functional classifications are as follows at June 30: 
 

Instruction Institutional
and Support Auxiliary

Academic Student and Operations Sponsored
Support Services Advancement and Other Activities Total

Salaries and wages 37,128$         6,534$           14,346$         1,054$           1,311$           60,373$         
Employee benefits 7,633 1,468 4,770 217 233 14,321
Materials, supplies, and other 8,919 4,074 12,169 12,748 789 38,699
Partner share of online programs 20,484 - - - - 20,484
Interest 6,941 1,366 735 1,800 1 10,843
Depreciation and accretion expense 5,571 1,717 4,534 3,915 - 15,737

Total expenses 86,676$         15,159$         36,554$         19,734$         2,334$           160,457$       

2025

 

2025 2024

Endowment return utilized in operations:
Scholarships 4,802$          4,680$          
Program support 2,016            1,888            
Unrestricted support 4,486            2,730            

Capital improvements 11                 66                 
Scholarships 990               1,485            
Other program support 2,323            1,922            

Net assets released from restrictions 14,628$        12,771$        
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Note 9 - Functional Classifications of Expenditures (Continued) 
 

Instruction Institutional
and Support Auxiliary

Academic Student and Operations Sponsored
Support Services Advancement and Other Activities Total

Salaries and wages 38,052$         6,224$           14,137$         1,036$           1,269$           60,718$         
Employee benefits 7,061 1,258 4,824 192 225 13,560
Materials, supplies, and other 8,325 3,881 11,607 13,710 901 38,424
Partner share of online programs 26,579 - - - - 26,579
Interest 6,988 1,401 733 1,772 - 10,894
Depreciation and accretion expense 5,715 1,761 4,651 4,018 - 16,145

Total expenses 92,720$         14,525$         35,952$         20,728$         2,395$           166,320$       

2024

 
Expenses associated with fundraising were $2,124 and $2,365 for the years ended June 30, 2025 and 
2024, respectively, and are included in Institutional support and advancement expenditures. 
 
 
Note 10 - Retirement Plan 
 
The University has a qualified defined contribution retirement plan for eligible employees. The University’s 
contributions are based on a percentage of eligible compensation and immediately vest to the participant. 
Both the plan participants and the University make annual contributions. The University’s share of these 
contributions was $2,189 and $2,166 for the years ended June 30, 2025 and 2024, respectively. 
 
 
Note 11 - Availability of Resources and Liquidity 
 
The University regularly monitors liquidity required to meet its operating needs and other contractual 
commitments, while maximizing the investment of its available funds.  For purposes of analyzing 
resources available to meet general expenditures over a 12-month period, the University considers all 
expenditures related to its ongoing mission-related activities. 
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Note 11 - Availability of Resources and Liquidity (Continued) 
 
The following summarizes financial assets and liquidity resources available over a 12-month period at 
each fiscal year end: 
 

2025 2024

Financial assets available
Cash and cash equivalents 6,083$          5,545$          
Accounts receivable, net 8,764 10,584
Investments appropriated for spending in following year 24,822 29,194
Investments not subject to donor or Board restrictions 263 236

Total financial assets available within 12 months 39,932 45,559

Liquidity resources
Bank line of credit - 20,000

Total financial assets and other liquidity resources 39,932$        65,559$        

 
The University’s governing board has designated a portion of its resources without donor restrictions as 
endowment funds for general purposes.  These funds are invested for long-term appreciation and current 
income but remain available and may be spent at the discretion of the Board.  The Board designated 
endowment was $45,241 and $55,728 at June 30, 2025 and 2024, respectively, of which $13,019 is 
appropriated for expenditure in 2026.  
 
 
Note 12 - Commitments and Contingencies 
 
From time to time, the University is the subject of various claims and litigation.  In management’s opinion, 
the ultimate resolution of such claims will not have a material effect on the financial position of the 
University. 
 
The University participates in the Massachusetts College Savings Prepaid Tuition Program. This program 
allows participants to pay in advance (against a bond) for future tuition at the cost of tuition at the time of 
the bond purchase increased by the Consumer Price Index plus 2%. The potential cost associated with 
this program cannot be determined as it is contingent on future tuition increases and the bond purchasers 
who attend the University. 
 
The University receives certain federal funding which is conditional upon compliance with terms and 
conditions of the funding agreements. These funds are subject to after the fact financial and compliance 
audits.  Management believes it has complied with the conditions associated with the various sources of 
funds utilized by the University. 
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Note 12 - Commitments and Contingencies (Continued) 
 
The University has commitments under construction contracts related to various renovations on campus 
of $15,517 and $26,253 at June 30, 2025 and 2024, respectively.  Management expects to fund these 
commitments from existing funds obtained and held for construction purposes. 
 
The University has long-term agreements with certain third-party vendors for their food service, book 
store and cleaning services that expire at various points through fiscal year 2028.   
 
The University has key employee agreements common in the education sector.  The University also has 
a tenure program for certain faculty. 
 
The University has an exchange agreement with a developer that provides for a 99-year ground lease 
on the University’s residential campus in exchange for funding a substantial portion of the cost to 
construct a living and learning center on the University’s academic campus that is expected to be 
completed in fiscal year 2027. 
 
 
Note 13 - Related Parties 
 
The University may procure certain services from business organizations that employ individuals that are 
also members of the University’s Board of Trustees. The procurement of these services is performed in 
accordance with the University’s established policies and procedures, and management and the Board 
of Trustees report and monitor related party transactions in accordance with a formally adopted conflict 
of interest policy. Total related party transactions were immaterial for the years ended June 30, 2025 and 
2024. 
 
 
Note 14 - Risks and Uncertainties Related to Federal Policy Changes 
 
In 2025, various executive actions and policy changes proposed or enacted by the federal government 
have introduced uncertainty within the higher education sector. Several of these actions have directly or 
indirectly impacted the U.S. Department of Education’s regulatory framework, federal student aid 
programs, and other areas that may materially affect the operational and financial outlook of institutions 
of higher education. 
 
As a recipient of federal financial aid and other federally supported programs, the University is subject to 
the evolving regulatory and funding environment. Any future changes in federal policy may affect the 
University’s access to funding or its compliance obligations. 
 
Management is actively monitoring federal decision-making and proposed regulatory changes to assess 
potential impacts on the University’s operations, financial aid administration, and broader strategic 
planning. The University will continue to evaluate developments at the federal level to respond 
appropriately to any changes that could affect its financial position, results of operations, or future 
enrollment. 
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Note 15 - Other Financial Statement Details as Required by the United States Department of 
                  Education 
 
The information below provides additional disclosures deemed necessary to calculate certain ratios for 
determining financial responsibility under Federal Title IV regulations. 

 
Composite Score 
 
Property, Plant and Equipment, net
Pre-implementation property, plant and equipment, net from June 30, 2019

financial statements less subsequent depreciation and disposal 96,044$        

Post-implementation property, plant and equipment, net with outstanding debt
for original purchase subsequent to June 30, 2019 127,034        

Post-implementation property, plant and equipment, net acquired without debt
subsequent to June 30, 2019 less disposals 15,309          

Construction in progress without outstanding debt for original purchase 848               

Total property, plant and equipment, net - June 30, 2025 239,235$      

Long-term debt - for long-term purposes pre-implementation 90,887$        
Long-term debt - for long-term purposes post-implementation 185,099        

 
Secured and unsecured related party receivables 
 
$3,131 of related party receivables are included in the primary reserve ratio and are included in total 
contributions receivable, net at Note 3 to the financial statements. 
 
Net assets with donor restrictions restricted in perpetuity 
 
The University has $109,783 of net assets with donor restrictions restricted in perpetuity as outlined 
below.  Amounts included below are included in Notes 7 and 8 to the financial statements. 
 

Perpetual trusts 9,195$        
Student loan funds 1,909          
Pledges receivable 1,862          
Original donor-restricted gifts 96,817        

109,783$    
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Note 15 - Other Financial Statement Details as Required by the United States Department of 
                  Education (Continued) 

 
Related Party Disclosures 
 
The following table includes transactions with identified related parties and the University for the year 
ended June 30, 2025. 
 

Related Party Relationship Location Nature
Revenue 

(Expense)
Asset

(Liability)

Board of Trustees Transactions
Trustee A Trustee Boston, MA Contribution Revenue 228,172$     -$                
Trustee B Trustee Boston, MA Contribution Revenue 200,707      -                 
Trustee C Trustee Boston, MA Contribution Revenue 110,275      -                 
Trustee D Trustee Boston, MA Contribution Revenue 99,040        -                 
Trustee E Trustee Boston, MA Contribution Revenue 27,000        -                 
Trustee F Trustee Boston, MA Donation 12,990        -                 
Trustee G Trustee Boston, MA Contribution Revenue 10,025        -                 
Trustee H Trustee Boston, MA Contribution Revenue 10,000        -                 
Trustee I Trustee Boston, MA Contribution Revenue 10,000        -                 
Trustee J Trustee Boston, MA Donation 9,750          -                 
Trustee J Trustee Boston, MA Contribution Revenue 5,000          -                 
Trustee K Trustee Boston, MA Contribution Revenue 2,800          -                 
Trustee L Trustee Boston, MA Contribution Revenue 2,600          -                 
Trustee M Trustee Boston, MA Contribution Revenue 2,500          -                 
Trustee N Trustee Boston, MA Contribution Revenue 2,500          -                 
Trustee O Trustee Boston, MA Contribution Revenue 825             -                 
Trustee P Trustee Boston, MA Contribution Revenue 275             -                 
Trustee Q Trustee Boston, MA Contribution Revenue 75              -                 
Trustee B Trustee Boston, MA Legal Services (421)            -                 
Trustee M Trustee Boston, MA Pledge Receivable -                 2,905,362    
Trustee A Trustee Boston, MA Pledge Receivable -                 200,000       
Trustee I Trustee Boston, MA Pledge Receivable -                 25,690         

Senior Leadership Transactions
Employee A Senior Leadership Boston, MA Contribution Revenue 85,500$      -                 

Employee A Senior Leadership Boston, MA
Spend with related 
organizations (22,460)       -                 

Employee A Senior Leadership Boston, MA
Donations to other 
organizations (4,500)         -                 

Employee B Senior Leadership Boston, MA Contribution Revenue 6,300          -                 
Employee C Senior Leadership Boston, MA Contribution Revenue 1,000          -                 
Employee D Senior Leadership Boston, MA Contribution Revenue 320             -                 
Employee E Senior Leadership Boston, MA Contribution Revenue 145             -                 
Employee F Senior Leadership Boston, MA Contribution Revenue 100             -                 
Employee G Senior Leadership Boston, MA Contribution Revenue 75              -                 

Other Transactions
OPPENHEIMER HG & MJ  6.5% PL 2 CRUT University is Trustee Boston, MA Trust 300,394$     
ELLMAN, CAROL LIEBERMANN 5% CRUT University is Trustee Boston, MA Trust 209,680$     
GARBER, SUSAN M. 5% PL 2 GAINS CRUT University is Trustee Boston, MA Trust 108,615$     
The Simmons University Retirement Plan University is Trustee Boston, MA Defined Contribution Plan See Note 10  
 



 

 

Supplemental Information 
 



Assistance
Listing Pass-Through Federal
Number Number Expenditures

Student Financial Assistance Cluster
U.S. Department of Education

Direct Programs
Federal Supplemental Educational Opportunity Grants 84.007 $ 378,212             
Federal Work-Study Program 84.033 580,000             
Federal Pell Grant Program 84.063 3,994,557          

 Teacher Education Assistance for College and Higher Education Grants (TEACH Grants) 84.379 1,886                 
Federal Direct Student Loans 84.268 56,109,010        
Federal Perkins Loan Program 84.038 -                        

Outstanding loans as of July 1, 2024 29,725               

Total Student Financial Assistance Cluster 61,093,390        

Total U.S. Department of Education Direct Programs 61,093,390        

Research and Development Cluster
National Science Foundation ("NSF")

Direct Programs
Biological Sciences 47.074 957                    
Biological Sciences 47.074 53,930               
Social, Behavioral, and Economic Sciences 47.075 23,014               

Subtotal National Science Foundation Direct Programs 77,901               

National Science Foundation ("NSF")
Pass-through Program from Embry-Riddle Aeronautical University

Social, Behavioral, and Economic Sciences 47.075 GC87062-S5 62,826               

Total National Science Foundation Programs 140,727             

National Aeronautics and Space Administration
Direct Program

Office of Stem Engagement (OSTEM) 43.008 202,738             

Total National Aeronautics and Space Administration 202,738             

Total Research and Development Cluster 343,465             

Other Programs
Institute for Museum and Library Services ("IMLS")

Direct Program
Laura Bush 21st Century Librarian Program 45.313 47,524               

Total IMLS Direct Program 47,524               

Corporation for National and Community Service ("CNCS")
Pass-through from AmeriCorps

AmeriCorps State and National 94.006 2060320 46,098               

Pass-through Program from Arizona State University
AmeriCorps State and National 94.006 ASUB00001165 6,926                 

Total CNCS Pass-Through Programs 53,024               

U.S. Department of Health and Human Services ("HHS")
Direct Program

Substance Abuse and Mental Health Services -
Projects of Regional and National Significance 93.243 503,051             

Total HHS Direct Program 503,051             

Total Other Federal Programs 603,599             

Total Federal Expenditures $ 62,040,454        

Federal Grantor/Pass-Through
Grantor/Program or Cluster Title

SIMMONS UNIVERSITY

Schedule of Expenditures of Federal Awards

Year Ended June 30, 2025

See accompanying Notes to Schedule of Expenditure of Federal Awards. 31
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Note 1 - Basis of Presentation 
 
The accompanying Schedule of Expenditures of Federal Awards (the “Schedule”) includes the federal 
award activity of Simmons University (the “University”) under programs of the federal government for the 
year ended June 30, 2025. The information in this Schedule is presented in accordance with the 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (the “Uniform Guidance”). Because the 
Schedule presents only a selected portion of the operations of the University, it is not intended to and 
does not present the financial position, changes in net assets or cash flows of the University. 
 
 
Note 2 - Summary of Significant Accounting Policies 
 
Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized in accordance with Uniform Guidance, wherein certain types of expenditures 
are not allowable or are limited as to reimbursement. The University has elected not to use the 10-percent 
de minimis indirect cost rate allowed under the Uniform Guidance. 
 
 
Note 3 - Federal Student Loan Programs 
 
The Perkins Loan Program is administered directly by the University and balances and transactions relating 
to this program are included in the University’s financial statements.  The University is responsible for the 
performance of certain administrative duties with respect to the Perkins Loan Program.  The program has 
been terminated by the Department of Education and therefore no new loans were made during the year 
ended June 30, 2025.  At June 30, 2025, the University had assigned all outstanding Perkins Loan balances 
to the U.S. Department of Education and final closeout of the program is expected in fiscal 2026. 
 
 
 



Location of amount in Financial Statements or
Disclosures Element Amount

Expendable Net Assets - Elements

Statement of Financial Position (SFP) - Net assets
without donor restrictions, page 3 Net assets without donor restrictions $ 23,140               

SFP page 3 - Net assets with donor restrictions Net assets with donor restrictions 231,125             

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education Related party receivable 3,131                 

Annuities, term endowments and life
income with donor restrictions - Total 1,325                 

Net assets with donor restrictions restricted in perpetuity 109,937             

Property, Plant and Equipment, net 239,235            

Property, plant and equipment, net pre-implementation 96,044              

127,034            

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Property, plant and equipment, net post-implementation 
acquired without debt subsequent to June 30, 2019 16,157              

Long-term debt - for long-term purposes 275,986             

 
90,887               

  
Long-term debt - for long-term purposes post-implementation 185,099             

   

Expendable Net Assets 118,558             

Total Expenditures without Donor Restrictions and Losses without Donor Restrictions - Elements

Statement of Activities (SOA) page 4 - Total Operating Total expenses without donor restrictions - 
Expenses, (Total from Statement of Activities prior taken directly from Statement of Activities 160,457             
to adjustments)

 
Total Expenditures without Donor Restrictions and Losses 
without Donor Restrictions 160,457             

 
Primary Reserve Ratio 0.74                   

  
  

SIMMONS UNIVERSITY

Schedule of Additional Information as Required under the
United States Department of Education Financial Responsibility Standards

Year Ended June 30, 2025

Primary Reserve Ratio

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Long-term debt - for long-term purposes pre-implementation

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Notes to financial statements page 24:  Note 8 - Net Assets

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Notes to financial statements page 29: Other financial statement 
details as required by the United States Department of Education

Property, plant and equipment, net post-implementation with 
outstanding debt for original purchase

The accompanying notes are an integral part of these financial statements. 33



Location of amount in Financial Statements or
Disclosures Element Amount

Modified Net Assets - Elements

SFP page 3: Net assets without donor restrictions Net assets without donor restrictions $ 23,140               
 

SFP page 3: Net assets with donor restrictions Net assets with donor restrictions 231,125             

Notes to financial statements page 29: Other 
financial statement details as required by the United 
States Department of Education Related party receivable 3,131                 

Total net assets Total Modified Net Assets 251,134             

Modified Assets - Elements

SFP page 3: Total assets Total Assets 558,236             

Notes to financial statements page 29: Other 
financial statement details as required by the United 
States Department of Education Related party receivable 3,131                 

Total modified net assets Total Modified Assets 555,105             

Equity Ratio 0.45                   

SIMMONS UNIVERSITY

Schedule of Additional Information as Required under the
United States Department of Education Financial Responsibility Standards

Year Ended June 30, 2025

Equity Ratio

The accompanying notes are an integral part of these financial statements. 34



Location of amount in Financial Statements or
Disclosures Element Amount

SOA page 4: Change in net assets without donor Change in net assets without donor 
restrictions restrictions $ (11,979)             

Total Revenue without Donor Restrictions and Gains without Donor Restrictions - Elements

SOA page 4 158,482            

SOA page 4 Nonoperating gain on investments -                        
SOA page 4 Net assets released for nonoperating activity (139)                  

Total Revenues and Gains without Donor 
Restrictions $ 158,343            

 
Net Income Ratio (0.08)                 

 

Total revenues without donors restrictions (including 
net assets released from restrictions)

SIMMONS UNIVERSITY

Schedule of Additional Information as Required under the
United States Department of Education Financial Responsibility Standards

Year Ended June 30, 2025

Net Income Ratio

The accompanying notes are an integral part of these financial statements. 35



Ratio
Income 

Algorithm
Strength 
Factor Weight

Composite 
Scores

Primary Reserve Ratio 0.74      37.94 3.00 40% 1.20                 

Equity Ratio 0.45      23.62 2.71 40% 1.09                 

Net Income Ratio (0.08)     -0.89 -0.89 20% (0.18)               

Total Composite Score 2.11                 

SIMMONS UNIVERSITY

Schedule of Additional Information as Required under the
United States Department of Education Financial Responsibility Standards

Year Ended June 30, 2025

Total Composite Score

The accompanying notes are an integral part of these financial statements. 36
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CBIZ CPAs P.C.  

53 State Street  
17th Floor 
Boston, MA 02109 

P: 617.761.0600 | F: 617.761.0601 

CBIZCPAS.COM 

Independent Auditors’ Report on Internal Control Over Financial Reporting and on Compliance 
and Other Matters Based on an Audit of Financial Statements Performed 

in Accordance With Government Auditing Standards 

To the Board of Trustees 
Simmons University 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of Simmons University 
(the “University”), which comprise the statement of financial position as of June 30, 2025, and the related 
statements of activities and cash flows for the year then ended, and the related notes to the financial 
statements, and have issued our report thereon dated October 17, 2025. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the University’s internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, 
but not for the purpose of expressing an opinion on the effectiveness of the University’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the University’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a combination 
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement 
of the entity’s financial statements will not be prevented, or detected and corrected on a timely basis. A 
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe 
than a material weakness, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified. 
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the University’s financial statements are free 
from material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material 
effect on the financial statements. However, providing an opinion on compliance with those provisions 
was not an objective of our audit, and accordingly, we do not express such an opinion. The results of our 
tests disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the result of that testing, and not to provide an opinion on the effectiveness of the entity’s internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. 
 

 
 
Boston, Massachusetts 
October 17, 2025 
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CBIZCPAS.COM 

Independent Auditors’ Report on Compliance For Each Major Federal Program 
and Report on Internal Control Over Compliance Required by the Uniform Guidance; and Report on 

Supplementary Schedule of Expenditures of Federal Awards Required by the Uniform Guidance 
and Information Required by the Department of Education 

To the Board of Trustees 
Simmons University 

Report on Compliance for Each Major Federal Program 

Opinion on Each Major Federal Program 

We have audited Simmons University’s (the “University”) compliance with the types of compliance 
requirements identified as subject to audit in the OMB Compliance Supplement that could have a direct 
and material effect on the University’s major federal program for the year ended June 30, 2025. The 
University’s major federal program is identified in the summary of auditors’ results section of the 
accompanying schedule of findings and questioned costs. 

In our opinion, the University complied, in all material respects, with the compliance requirements referred 
to above that could have a direct and material effect on its major federal program for the year ended 
June 30, 2025. 

Basis for Opinion on Each Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America (“GAAS”); the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States of America; and the audit 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”).  Our responsibilities 
under those standards and the Uniform Guidance are further described in the Auditors’ Responsibilities 
for the Audit of Compliance section of our report.  We are required to be independent of the University 
and to meet our other ethical responsibilities, in accordance with relevant ethical requirements relating to 
our audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion on compliance for the major federal program.  Our audit does not provide a legal 
determination of the University‘s compliance with the compliance requirements referred to above. 

Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to the 
University’s federal programs. 
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Auditors’ Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether to do with fraud or error, and express an 
opinion on the University’s compliance based on our audit.  Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect a 
material noncompliance when it exists.  The risk of not detecting a material noncompliance resulting from 
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  Noncompliance with the compliance 
requirements referred to above is considered material if there is a substantial likelihood that, individually 
or in the aggregate, it would influence the judgment made by a reasonable user of the report on 
compliance about the University’s compliance with the requirements of each major program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform 
Guidance, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material noncompliance, 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 University’s compliance with the compliance requirements 
referred to above and performing such other procedures as we considered necessary in the 
circumstances. 

 Obtain an understanding of the University’s internal control over compliance relevant to the audit 
in order to design audit procedures that are appropriate in the circumstances and to test and 
report on internal control over compliance in accordance with the Uniform Guidance, but not for 
the purpose of expressing an opinion on the effectiveness of the University’s internal control over 
compliance.  Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in 
internal control over compliance that we identified during the audit.  
 
Report on Internal Control Over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis. A material weakness in internal control over compliance is a deficiency, 
or combination of deficiencies, in internal control over compliance, such that there is a reasonable 
possibility that material noncompliance with a type of compliance requirement of a federal program will 
not be prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control 
over compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with 
a type of compliance requirement of a federal program that is less severe than a material weakness in 
internal control over compliance, yet important enough to merit attention by those charged with 
governance. 
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Our consideration of internal control over compliance was for the limited purpose described in the 
Auditors’ Responsibilities for the Audit of Compliance section above and was not designed to identify all 
deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance. Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material weaknesses, 
as defined above. However, material weaknesses or significant deficiencies in internal control over 
compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance.  Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of our testing 
of internal control over compliance and the results of that testing based on the requirements of the 
Uniform Guidance. Accordingly, this report is not suitable for any other purpose. 
 
Report on Supplementary Schedule of Expenditures of Federal Awards Required by the Uniform 
Guidance and Information Required by the Department of Education 
 
We have audited the financial statements of the University as of and for the year ended June 30, 2025, 
and have issued our report thereon dated October 17, 2025, which contained an unmodified opinion on 
those financial statements. Our audit was performed for the purpose of forming an opinion on the financial 
statements as a whole. The accompanying schedule of expenditures of federal awards and the schedule 
of additional information as required by the Uniform Guidance and the United States Department of 
Education financial responsibility standards, respectively, are presented for purposes of additional 
analysis and are not a required part of the financial statements. Such information is the responsibility of 
management and was derived from and relates directly to the underlying accounting and other records 
used to 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 statements or to the financial statements themselves, and other additional procedures in 
accordance with GAAS. In our opinion, the schedule of expenditures of federal awards and the schedule 
of additional information as required by the United States Department of Education financial responsibility 
standards are fairly stated, in all material respects, in relation to the financial statements as a whole. 
 

 
 
Boston, Massachusetts 
February 25, 2026 
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Section 1 Summary of Auditors’ Results 
 
Financial Statements 
 
1. Type of report the auditor issued on whether 

the financial statements audited were prepared 
 in accordance with GAAP: Unmodified 
 
2. Internal control over financial reporting: 
 a. Material weaknesses identified? No 
 b. Significant deficiencies identified? None Reported 
 
3.  Noncompliance material to financial 
 statements noted? No 
 
Federal Awards 
 
1. Internal control over major federal programs: 
 a. Material weaknesses identified? No 
 b. Significant deficiencies identified? None reported 
 
2. Type of auditors’ report issued on  
 compliance for major federal programs: Unmodified 
 
3. Any audit findings disclosed that are 
 required to be reported in accordance 
 with 2 CFR 200.516(a)? No 
 
4. Identification of major programs: 
 
 Assistance Listing Number Name of Federal Program or Cluster 
 
 Cluster Program* Student Financial Assistance Cluster 
 
5. Dollar threshold used to distinguish 
 between Type A and Type B programs: $750,000 
 
6. Auditee qualified as a low-risk auditee? Yes 
 
 
* See Schedule of Expenditures of Federal Awards for a complete listing of the student financial 

assistance cluster programs and their related assistance listing numbers. 
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Section 2 
 
Financial Statement Findings 
 
None noted. 
 
 
Section 3  
 
Federal Award Findings and Questioned Costs 
 
None noted. 
 
 
 




