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INDEPENDENT AUDITORS' REPORT ON THE BASIC FINANCIAL STATEMENTS PRESENTED
WITH A SCHEDULE OF FEDERAL AWARDS AS SUPPLEMENTAL DATA

To the Board of Trustees
Antioch College Corporation
Yellow Springs, Ohio

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Antioch College Corporation (a nonprofit
Organization), which comprise the statements of financial position as of June 30, 2025 and 2024, and the
related statements of activities and changes in net assets, functional expenses, and cash flows for the
years then ended, and the related notes to the financial statements.

In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Antioch College Corporation 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 and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States.  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 Antioch College Corporation and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits.  We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions.

Substantial Doubt about the College's Ability to Continue as a Going Concern

The accompanying financial statements have been prepared assuming that the College will continue as a
going concern.  As described in Note 2 to the financial statements, the College’s significant decreases in
net assets, reliance on contributions and borrowings from its endowment fund raise substantial doubt
about its ability to continue as a going concern.  Management’s evaluation of the events and conditions
and management’s plans regarding those matters are described in Note 2.  The financial statements do
not include any adjustments that might result from the outcome of this uncertainty.  Our opinion is not
modified with respect to that matter.
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INDEPENDENT AUDITORS' REPORT ON THE BASIC FINANCIAL STATEMENTS PRESENTED
WITH A SCHEDULE OF FEDERAL AWARDS AS SUPPLEMENTAL DATA - CONTINUED

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 Antioch College Corporation's
ability to continue as a going concern within 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 generally accepted auditing
standards 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.

In performing an audit in accordance with generally accepted auditing standards 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 Antioch College Corporation'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 Antioch College Corporation's ability to continue as a going

concern for a reasonable period of time.
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INDEPENDENT AUDITORS' REPORT ON THE BASIC FINANCIAL STATEMENTS PRESENTED
WITH A SCHEDULE OF FEDERAL AWARDS AS SUPPLEMENTAL DATA - CONTINUED

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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.
The accompanying financial responsibility supplemental schedule and the schedule of expenditures of
federal awards, as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, 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 auditing standards generally accepted in
the United States of America.  In our opinion, the financial responsibility supplemental schedule and the
schedule of expenditures of federal awards are fairly stated, in all material respects, in relation to the
financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated February 27,
2026, on our consideration of the Organization'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 Organization'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 Organization's internal control over financial reporting and compliance.

Columbus, Ohio
February 27, 2026
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ANTIOCH COLLEGE CORPORATION

STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2025 AND 2024

  2025 2024

ASSETS
Cash and cash equivalents $ 639,772 $ 633,369
Restricted cash 285,326 301,295
Accounts receivable 63,896 106,719
Grants receivable 2,547 2,209
Employee Retention Tax Credit receivable - 1,240,474
Contributions receivable, net 5,757,529 5,893,179
Prepaid expenses 54,453 249
Investments 2,403,180 2,248,581
Property and equipment, net 24,536,938 25,455,523
Assets held for sale 1,459,017 1,689,108
Investments held in trust 188,993 175,770
Note receivable 1,757,336 1,807,336
Beneficial interest in perpetual and remainder trusts 619,986 589,718

Total Assets $ 37,768,973 $ 40,143,530

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued liabilities $ 1,831,126 $ 1,575,067
Gift annuity obligations 247,762 271,095
Amounts held on behalf of others in trust 62,089 69,445
Long-term debt 1,600,000 1,675,000

Total Liabilities 3,740,977 3,590,607

NET ASSETS
Without donor restrictions 5,597,163 7,946,170
With donor restrictions 28,430,833 28,606,753

Total Net Assets 34,027,996 36,552,923

Total Liabilities and Net Assets $ 37,768,973 $ 40,143,530

See notes to financial statements. 4



ANTIOCH COLLEGE CORPORATION

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

YEAR ENDED JUNE 30, 2025, WITH COMPARATIVE TOTALS FOR 2024

                                     2025        2024
Without
Donor

Restrictions

With
Donor

Restrictions Total Total
OPERATING REVENUE AND
SUPPORT

Student tuition and fees $ 4,586,819 $ - $ 4,586,819 $ 5,431,885
Less scholarships and

grants 3,327,552 - 3,327,552 3,947,505

Net Student Tuition and Fees 1,259,267 - 1,259,267 1,484,380

Grants 708,310 - 708,310 213,795
Gifts, pledges and bequests 2,178,301 2,447,326 4,625,627 3,906,847
Investment return, net 88,609 72,831 161,440 179,340
Other program income 359,322 - 359,322 363,207
Other income 603,924 - 603,924 234,022
Contribution of nonfinancial assets 44,991 - 44,991 -
Net assets released from

restrictions 2,709,530 (2,709,530) - -

Total Operating Revenue and
Support 7,952,254 (189,373) 7,762,881 6,381,591

FUNCTIONAL EXPENSES
Program services 5,883,934 - 5,883,934 6,510,367
Management and general 4,561,458 - 4,561,458 3,081,619
Fundraising 575,678 - 575,678 456,493

Total Functional Expenses 11,021,070 - 11,021,070 10,048,479

DEFICIT OF OPERATIONS (3,068,816) (189,373) (3,258,189) (3,666,888)

NON-OPERATING ACTIVITIES
Change in value of gift annuity - (16,815) (16,815) 13,091
Change in value of remainder and

perpetual trusts - 30,268 30,268 54,710
Gain on disposal of property and

equipment 719,809 - 719,809 2,116,749

Total Non-Operating Activities 719,809 13,453 733,262 2,184,550

CHANGE IN NET ASSETS (2,349,007) (175,920) (2,524,927) (1,482,338)

NET ASSETS
Beginning of year 7,946,170 28,606,753 36,552,923 38,035,261

End of year $ 5,597,163 $ 28,430,833 $ 34,027,996 $ 36,552,923

See notes to financial statements. 5



ANTIOCH COLLEGE CORPORATION

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

YEAR ENDED JUNE 30, 2024

    2024   
Without
Donor

Restrictions

With
Donor

Restrictions Total
OPERATING REVENUE AND SUPPORT

Student tuition and fees $ 5,431,885 $ - $ 5,431,885
Less scholarships and grants 3,947,505 - 3,947,505

Net Student Tuition and Fees 1,484,380 - 1,484,380

Grants 213,795 - 213,795
Gifts, pledges and bequests 1,539,025 2,367,822 3,906,847
Investment return, net 16,365 162,975 179,340
Other program income 363,207 - 363,207
Other income 234,022 - 234,022
Net assets released from restrictions 1,868,556 (1,868,556) -

Total Operating Revenue and Support 5,719,350 662,241 6,381,591

FUNCTIONAL EXPENSES
Program services 6,510,367 - 6,510,367
Management and general 3,081,619 - 3,081,619
Fundraising 456,493 - 456,493

Total Functional Expenses 10,048,479 - 10,048,479

INCOME FROM (DEFICIT OF) OPERATIONS (4,329,129) 662,241 (3,666,888)

NON-OPERATING ACTIVITIES
Change in value of gift annuity - 13,091 13,091
Change in value of remainder and perpetual

trusts - 54,710 54,710
Gain on disposal of property and equipment 2,116,749 - 2,116,749

Total Non-Operating Activities 2,116,749 67,801 2,184,550

CHANGE IN NET ASSETS (2,212,380) 730,042 (1,482,338)

NET ASSETS
Beginning of year 10,158,550 27,876,711 38,035,261

End of year $ 7,946,170 $ 28,606,753 $ 36,552,923

See notes to financial statements. 6



ANTIOCH COLLEGE CORPORATION

STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED JUNE 30, 2025

Program
Services

Management
and General Fundraising Total

Compensation:
Salaries and wages $ 2,956,463 $ 1,420,813 $ 369,296 $ 4,746,572
Benefits 574,933 185,955 63,708 824,596
Payroll taxes 225,652 104,108 27,553 357,313

Total Compensation 3,757,048 1,710,876 460,557 5,928,481

Professional and contract services 284,295 429,609 1,774 715,678
Office expense 6,194 54,652 2,173 63,019
Information technology 36,562 149,637 2,600 188,799
Travel and meetings 12,851 33,093 25,391 71,335
Advertising and public relations 51,731 342,212 18,658 412,601

Insurance 61,771 263,017 - 324,788
Bad debt expense - 706,203 - 706,203
Miscellaneous 78,737 37,503 59,845 176,085
Training 3,171 9,476 - 12,647
Utilities 295,753 493,906 - 789,659

Interest and bank fee expense 233,819 12,315 4,246 250,380
Student services and supplies 190,694 875 - 191,569
Maintenance and repairs 101,950 5,363 434 107,747
Depreciation 769,358 312,721 - 1,082,079

Total Functional Expenses $ 5,883,934 $ 4,561,458 $ 575,678 $ 11,021,070

See notes to financial statements. 7



ANTIOCH COLLEGE CORPORATION

STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED JUNE 30, 2024

Program
Services

Management
and General Fundraising Total

Compensation:
Salaries and wages $ 3,042,571 $ 1,378,681 $ 228,461 $ 4,649,713
Benefits 672,410 188,478 29,131 890,019
Payroll taxes 214,654 91,468 15,908 322,030

Total Compensation 3,929,635 1,658,627 273,500 5,861,762

Professional and contract services 460,765 346,613 83,941 891,319
Office expense 28,450 50,248 2,112 80,810
Information technology 25,472 157,819 47,535 230,826
Travel and meetings 5,496 23,023 5,687 34,206
Advertising and public relations 45,415 288,391 11,995 345,801

Insurance 247,687 100,678 - 348,365
Miscellaneous 38,296 42,370 26,349 107,015
Training 5,987 4,289 - 10,276
Utilities 633,883 76,497 - 710,380

Interest and bank fee expense 77,814 48,671 5,374 131,859
Student services and supplies 181,499 - - 181,499
Maintenance and repairs 146,625 6,635 - 153,260
Depreciation 683,343 277,758 - 961,101

Total Functional Expenses $ 6,510,367 $ 3,081,619 $ 456,493 $ 10,048,479

See notes to financial statements. 8



ANTIOCH COLLEGE CORPORATION

STATEMENTS OF CASH FLOWS

YEARS ENDED JUNE 30, 2025 AND 2024

  2025   2024

OPERATING ACTIVITIES
Change in net assets $ (2,524,927) $ (1,482,338)
Adjustments to reconcile change in net assets to net cash, cash equivalents and

restricted cash used by operating activities:
Depreciation 1,082,079 961,101
Change in allowance for credit losses 100,354 -
Change in discount for future pledges (334,111) (37,306)
Net realized gain on investments (251,114) -
Net unrealized gain (loss) on investments 135,149 (128,437)
Change in beneficial interest in remainder and perpetual trusts (30,268) (54,710)
Change in value of gift annuity 16,815 (13,091)
Gain on assets held for sale (719,809) (182,627)
Gain on disposal for property and equipment - (1,934,122)

(2,525,832) (2,871,530)
Changes in operating assets and liabilities:

Accounts receivable (57,531) (58,327)
Grants receivable (338) (1,713)
Employee Retention Tax Credit receivable 1,240,474 -
Contributions receivable 469,761 (372,931)
Prepaid expenses (54,204) 109,342
Accounts payable and accrued liabilities 256,059 316,641
Accounts held on behalf of others in trust (7,356) (6,804)

Net Cash, Cash Equivalents and Restricted Cash Used by Operating
Activities (678,967) (2,885,322)

INVESTING ACTIVITIES
Purchases of property and equipment (163,494) -
Purchases of investments (1,011,390) -
Proceeds from sale of property and equipment - 1,352,307
Proceeds from sale of assets held for sale 949,900 985,511
Principal payments on note receivable 50,000 50,000
Reinvestment of dividends (44,562) (50,904)
Proceeds from sale of investments 1,004,095 14,224

Net Cash, Cash Equivalents and Restricted Cash Provided by Investing
Activities 784,549 2,351,138

FINANCING ACTIVITIES
Borrowings on long-term debt - 300,000
Payments on long-term debt (75,000) -
Payments of gift annuity and trust obligations (40,148) (38,052)

Net Cash, Cash Equivalents and Restricted Cash Provided (Used) by
Financing Activities (115,148) 261,948

NET DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH (9,566) (272,236)

CASH, CASH EQUIVALENTS AND RESTRICTED CASH
Beginning of year 934,664 1,206,900

End of year $ 925,098 $ 934,664

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Noncash transactions:

Property and equipment transferred to held for sale $ - $ 463,481

Cash paid during the year for interest $ 82,295 $ 83,740

See notes to financial statements. 9



ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Operations - Antioch College Corporation (the "College"), originally founded in 1854 in
Yellow Springs, Ohio, was formerly a wholly-owned subsidiary of Antioch University (“the University”)
which ceased Antioch College operations in 2008 due to financial reasons.  An organization of former
alumni and other interested parties subsequently purchased Antioch College and related assets and
obligations from the University on September 4, 2009.  Included with the purchase were an endowment
and other investments, obligations under various split interest agreements, campus buildings and land,
and various other assets and obligations.  The College, which provides a rigorous liberal arts education,
awards the Bachelor of Arts and Bachelor of Science degrees.  Revenue is generated from tuition and
fees, grants and general contributions.

Basis of Accounting - The College's financial statements are prepared on the accrual basis of
accounting.  The College's financial statement presentation is in accordance with generally accepted
accounting principles ("GAAP").  Under GAAP,  the College reports information regarding its financial
position and activities according to two classes of net assets: net assets without donor restrictions and
net assets with donor restrictions.

Net assets without donor restrictions are those that are not subject to donor-imposed restrictions and are
available for use in the College's ongoing operations.  Net assets with donor restrictions are those whose
use by the College has been limited by donors for scholarships, loans, academic programs, a specific
time period or have been restricted by donors to be maintained by the College in perpetuity, the income
of which is expendable to support scholarship and educational programs.

Financial Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America 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 the reported amounts of revenue and expenses
during the reporting period.  Actual results could differ from those estimates.

Cash and Cash Equivalents and Restricted Cash - For purposes of the statements of cash flows, the
College considers all highly liquid investments with an initial maturity of three months or less to be cash
equivalents, excluding cash and cash equivalents held for endowments, third-party trusts, gift annuities
and other restricted investments.  Certain cash balances are classified as restricted and listed as a
separate line item in the statements of financial position.

Restricted Cash - The College had $285,326 and $301,295 of restricted cash at June 30, 2025 and
2024.  Restricted cash represents donor's request for cash to be maintained in separate bank account
and Department of Education Escrow funds.

Concentration of Credit Risk - The College's cash, cash equivalents and restricted cash as of
June 30, 2025 and 2024 were on deposit in various financial institutions which, at various times
throughout the period were in excess of FDIC insurance limits of $250,000.

Adoption of New Accounting Standards - In June 2016, the Financial Accounting Standards Board
("FASB") issued guidance (FASB ASC 326) which significantly changed how entities will measure credit
losses for most financial assets and certain other instruments that aren’t measured at fair value through
change in net assets.  The most significant change in this standard is a shift from the incurred loss model
to the expected loss model.  Under the standard, disclosures are required to provide users of the financial
statements with useful information in analyzing an entity’s exposure to credit risk and the measurement of
credit losses.  Financial assets held by the College that are subject to the guidance in FASB ASC 326
were student, note and other receivables.

The College adopted the standard effective July 1, 2023.  The impact of the adoption was not considered
material to the financial statements and resulted in enhanced/new disclosures only.

10



ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Accounts Receivable - Student accounts receivable are carried at the unpaid balance of the original
amount billed to students and student notes receivable are carried at the amount of unpaid principal.  

The College recognizes an allowance for losses on receivables in an amount equal to the current
expected credit losses. The estimation of the allowance is based on an analysis of historical loss
experience, current receivables aging, and management’s assessment of current conditions and
reasonable and supportable expectation of future conditions, as well as an assessment of specific
identifiable customer accounts considered at risk or uncollectible.  The College assesses collectability by
pooling receivables where similar characteristics exist and evaluates receivables individually when
specific customer balances no longer share those risk characteristics and are considered at risk or
uncollectible.  The expense associated with the allowance for expected credit losses is recognized in
management and general expenses.  Management determined an allowance for credit losses accounts
of $143,200 and $42,846 to be necessary as of June 30, 2025 and 2024 related to student receivables.
No allowance for credit losses was deemed necessary as of June 30, 2025 and 2024 related to notes
receivable.

The College writes off receivables when there is information that indicates the amounts will be
uncollectible and there is no possibility of recovery.  If any recoveries are made from any accounts
previously written off, they will offset to credit loss expense in the year of recovery.  There were $114,977
write offs for the year 2025 and no write offs for the years 2024.

Grants Receivable - Grants receivable are reported at amounts billed or billable to grantors based on
amounts awarded and expended under these awards prior to the end of the year.

Contributions Receivable - Unconditional promises to give that are expected to be collected within one
year are recorded at their net realizable value.  Unconditional promises to give that are expected to be
collected in future years are recorded at the present value of estimated future cash flows.  The discounts
are computed using a risk-free interest rate of 4.15% at June 30, 2025 and 2024.  Conditional promises
to give are not included as support until such time as the conditions are substantially met.  In 2025 it was
determined $591,226 in pledges were uncollectible and were written off.  There were no write-offs in
2024.

Investments - Investments in equity securities with readily determinable fair values and all investments in
debt securities are reported at fair value in the statements of financial position with gains and losses
included in the statements of activities.  Dividend and interest income are accrued as earned.  Realized
gains and losses are determined on the average cost method and are reflected in revenue.

Property and Equipment - Property and equipment are stated at cost, while donated items are reported
at fair value on the date of the contribution, and depreciated over their estimated useful lives using the
straight-line method.  Depreciation expense was $1,082,079 and $961,101 for the years 2025 and 2024.
Routine repairs and maintenance are charged to expense when incurred.

The College capitalizes all expenditures in excess of $5,000 for property and equipment at cost.
Contributed property and equipment is recorded at fair value at the date of donation.  If donors stipulate
how long the assets must be used, the contributions are recorded as support and net assets with donor
restrictions.  In the absence of such stipulations, contributions of property and equipment are recorded as
support and net assets without donor restrictions.

11



ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The College reviews for impairment of long-lived assets in accordance with accounting standards.  These
standards require organizations to determine if changes in circumstances indicate that the carrying
amount of its long-lived assets may not be recoverable.  If a change in circumstances warrants such an
evaluation, undiscounted future cash flows from the use and ultimate disposition of the asset, as well as
respective market values, are estimated to determine if an impairment exists.  Management believes that
there has been no impairment of the carrying value of its long-lived assets at June 30, 2025 and 2024.

Contributions and Net Asset Classifications - Gifts of cash and other assets, without donor
stipulations, are reported as revenue and net assets without donor restrictions.  Gifts received with a
donor stipulation that limits their use are reported as revenue and net assets with donor restrictions.
When a donor stipulated time restriction ends, or purpose restriction is accomplished, net assets with
donor restrictions are reclassified to net assets without donor restrictions, and reported in the statements
of activities as net assets released from restrictions.  Gifts and investment income having donor
stipulations, which are satisfied in the period the gift is received, are reported initially as revenue and net
assets with donor restrictions, reflected as released from restriction, and reclassified as net assets
without donor restrictions.

Gifts of land, buildings, equipment, and other long-lived assets are reported as revenue and net assets
without donor restrictions unless explicit donor stipulations specify how such assets must be used, in
which case the gifts are reported as revenue and net assets with donor restrictions.  Absent explicit
donor stipulations for the time long-lived assets must be held, expirations of restrictions resulting
in reclassification of net assets with donor restrictions as net assets without donor restrictions are
reported when the long-lived assets are placed in service.

Functional Allocation of Expenses - Directly identifiable expenses are charged to programs and
supporting services.  Certain categories of expenses are attributable to more than one program or
supporting function and are allocated on a reasonable basis that is consistently applied.  Such allocations
are determined by management on an equitable basis.  Salaries and wages, taxes and benefits are
allocated based upon time and effort.  Utilities, maintenance and repairs and depreciation are allocated
based upon square footage.  Allocations for other expenses are based on estimates.

Income Tax Status - The College is a not-for-profit organization incorporated under the laws of the State
of Ohio, and is exempt from the payment of federal income taxes under Section 501(c)(3) of the Internal
Revenue Code.  However, the College is subject to federal income tax on any unrelated business taxable
income.  

Accounting for Uncertainty in Income Taxes - Accounting standards require the evaluation of tax
positions taken, or expected to be taken, in the course of preparing the College's tax returns, to
determine whether the tax positions are "more-likely-than-not" of being sustained by the applicable tax
authority.  This statement provides that a tax benefit from an uncertain tax position may be recognized
in the financial statements only when it is "more-likely-than-not" the position will be sustained upon
examination, including resolution of any related appeals or litigation processes, based upon the technical
merits and consideration of all available information.  Once the recognition threshold is met, the portion of
the tax benefit that is recorded represents the largest amount of tax benefit that is greater than 50 percent
likely to be realized upon settlement with a taxing authority.  Based on its review, management does not
believe the College has taken any material uncertain tax positions, including any position that would place
the College's exempt status in jeopardy as of June 30, 2025 and 2024.
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Reclassifications - Certain prior year amounts in the financial statement have been reclassified to
conform with current year presentation.

Subsequent Events - In preparing these financial statements, the College has evaluated events and
transactions for potential recognition or disclosure through February 27, 2026, the date the financial
statements were available to be issued.

NOTE 2 - GOING CONCERN

The College relies on significant contributions to pay operating expenses.  This reliance along with the
significant endowment loans described in Note 16, unfunded gift annuity obligations described in Note 9,
callable bonds described in Note 13, and continuing significant decreases in net assets, create
uncertainty about the College’s ability to continue as a going concern.  The ability of the College to
continue as a going concern is dependent upon successfully achieving the strategic plan implementation
results described below for obtaining financial stability.  These financial statements do not include any
adjustments that might be necessary if the College is unable to continue as a going concern.  The
College has developed a strategic plan of financial sustainability through the following key components:

 Working towards a sustainable structure and business model that keeps us from borrowing

from restricted sources, strengthens our financial position, and enables us to begin repaying

our endowment over time;

 Investing in advancement capacity for increased revenue across all areas including annual

giving, major gifts, grant income and events;

 Identifying a core college footprint and reducing ongoing facilities expenses through building

sale, investment, and/or long-term leasing;

 Adjusting financial aid packages and increasing student-derived revenue;

 Increasing admissions of new students and retention of current students resulting in higher

overall enrollment numbers;

 Adopting and implementing interdisciplinary curriculum pathways and generating these

developments as noteworthy through strategic communications and highlighting our world-

class faculty

 Supporting learning hubs to sustain the cost of their operations through earned and

philanthropic revenues, alongside contributing to college overhead;

 Exploring potential game changers, including the Federal Work College model, transfer

pathways, prison education, and community based learning.  As an important sign of

progress, Antioch College received Federal Work College designation in 2024.

The College has been implementing this strategic plan for several years and continues to work towards
financial viability.
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 3 - REVENUE RECOGNITION

Student Tuition and Auxiliary Enterprises

Student tuition and auxiliary enterprises (room and board) are related to the College's undergraduate
programs.  The tuition and auxiliary enterprises are recognized over the academic period of the course or
program offered based on time elapsed, and scholarships awarded to students reduce the amount of
revenue recognized.  Revenue recognized reflects the consideration the College expects to be entitled to
in exchange for those services.  The academic cycle and programs are completed within the fiscal year.
Tuition auxiliary enterprise deposits received prior to the end of the fiscal year for subsequent semesters
are deferred for recognition in the following fiscal year.  Refunds of student tuition are issued to students
who withdraw from the course or program within six weeks, on a prorated basis, from the start of the
course or program.

The contract balances at June 30, 2025 and 2024 are presented on the statements of financial position.
At July 1, 2023, contract balances included student receivables of $48,392.  Student accounts receivable
is included in accounts receivable in the statements of financial position with balances at June 30, 2025
and 2024 of $63,896 and $106,719.

NOTE 4 - LIQUIDITY AND AVAILABILITY 

The following reflects the College's financial assets as of the statements of financial position dates,
reduced by amounts not available for general use within one year of the statements of financial position
dates because of donor-imposed restrictions or internal designations.  Financial assets are considered
unavailable when not convertible to cash within one year such as perpetual endowments.

2025 2024

Cash and cash equivalents $ 639,772 $ 633,369
Restricted cash 285,326 301,295
Accounts receivable 63,896 106,719
Grants receivable 2,547 2,209
Employee Retention Tax Credit receivable - 1,240,474
Contributions receivable, net 5,757,529 5,893,179
Investments 2,403,180 2,248,581
Beneficial interest in perpetual and remainder trust 619,986 589,718
Note receivable 1,757,336 1,807,336

Financial assets, at year-end 11,529,572 12,822,880

Less those unavailable for general expenditure within one year due to:
Restricted cash 285,326 301,295
Contributions receivable due greater than one year 4,760,595 4,317,115
Investments held for perpetual endowment 2,403,180 2,259,978
Beneficial interest in perpetual and remainder trusts 619,986 589,718
Note receivable due greater than one year 1,707,336 1,757,336

Total unavailable for general expenditure within one year 9,776,423 9,225,442

Financial assets available to meet cash needs for general
expenditures within one year $ 1,753,149 $ 3,597,438

Financial assets available to meet cash needs doesn't reflect amounts borrowed from endowment funds
(see Note 16) as there is no defined repayment terms.
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 5 - PROPERTY AND EQUIPMENT 

2025 2024

Land $ 379,769 $ 379,769
Buildings and improvements 34,518,632 34,507,987
Furniture and equipment 1,098,057 945,208
Construction in process 12,500 12,500

36,008,958 35,845,464
Less accumulated depreciation 11,472,020 10,389,941

$ 24,536,938 $ 25,455,523

NOTE 6 - ASSETS HELD FOR SALE

During 2023 and 2024, the College classified various buildings and plots of land as held for sale.
Depreciation is no longer recorded once an asset has been identified as held for sale.  There can be no
assurance if or when sales will be completed; however, it is expected that the sales will be completed
within one year.  During fiscal year 2025, two buildings were sold by the College for $949,900, no
additional assets where classified as held for sale.  During fiscal year 2024, two of the buildings were
sold by the College for $985,511, and three additional plots of land were classified as held for sale.

Included in assets held for sale in the accompanying statement of financial position as of June 30, 2025
and 2024 are the following categories of assets:

2025 2024

Land and buildings $ 1,699,749 $ 1,932,739
Buildings and improvements 425,876 425,876

2,125,625 2,358,615
Less accumulated depreciation 666,608 669,507

$ 1,459,017 $ 1,689,108

NOTE 7 - BENEFICIAL INTEREST IN PERPETUAL AND REMAINDER TRUST

As part of the acquisition of Antioch College, the College also inherited a beneficial interest in three
charitable remainder trusts which are administered by outside parties.  Two of the trusts are perpetual
trusts which provide the College with the irrevocable right to income, approximately $12,000 annually, in
perpetuity from the trusts.  The College is the beneficiary (remainder designee) of the final trust in which it
is to receive a 15% interest in the remainder upon termination of the trust.  The beneficial interests are
valued at the fair value of the underlying investments of each trust multiplied by the College’s ownership
or remainder percentage.  At year end June 30, 2025 and 2024, the College’s beneficial interest in these
trusts was $619,986 and $589,718.
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 8 - CHARITABLE REMAINDER TRUSTS

The College serves as trustee for various charitable remainder trusts.  The College is obligated to make
periodic payments, generally quarterly, to the respective trust annuitants.  The College records the trust
investments as net assets with donor restrictions and reclassifies them according to the trust’s directive at
the termination of the trust.  Currently, the College is paying approximately $11,000 annually to the
respective trust annuitants.

The College has valued the future liability for annuity contract payments by calculating the present value
of the expected payments based upon the anticipated remaining length of the trust, with a rate of 3.25%
at June 30, 2025 and 2024, to calculate the present value of the future liability.  At June 30, 2025 and
2024, the estimated liability was $62,089 and $69,445.  The investments backing the trusts are managed
by Morgan Stanley Smith Barney, and totaled $188,993 and $175,770 at June 30, 2025 and 2024.  The
College has no responsibility to continue making trust payments once the assets of the respective trust
assets have expired.

NOTE 9 - GIFT ANNUITIES

As part of the acquisition of Antioch College, the College inherited 34 gift annuity contracts for which the
College is obligated to make a periodic payment, generally quarterly, to the respective annuitant.  The
College records the gift annuities investments as net assets with donor restrictions and reclassifies them
according to the donor’s wishes at the termination of the annuity contract.  Currently, the College is
paying approximately $55,000 annually to the respective annuitants.

The College has valued the future liability for annuity contract payments by calculating the present
value of the expected payments based upon the anticipated remaining length of the annuity contract,
with a rate of 3.25% at June 30, 2025 and 2024, to calculate the present value of the future liability.
At June 30, 2025 and 2024, the estimated liability was $247,762 and $271,095.  The investments backing
the gift annuities are managed by Fifth Third Institutional Services, and totaled a zero balance at
June 30, 2025 and a negative balance of $11,708 at June 30, 2024.  The College is responsible for
continuing to pay the annuitants under the contract even if there are no remaining investment assets.

NOTE 10 - CONTRIBUTIONS RECEIVABLE

The College has recognized certain pledges as unconditional promises to give and are included in the
financial statements as contributions receivable and revenue of the appropriate net asset category.
Unconditional promises to give are expected to be realized in the following periods as of June 30, 2025
and 2024:

  2025   2024
Amounts due in:

Less than one year $ 996,934 $ 1,576,064
One to five years 921,439 408,070
Over five years 5,289,315 5,693,315

Total contributions receivable 7,207,688 7,677,449
Less unamortized discount 1,450,159 1,784,270

Net contributions receivable $ 5,757,529 $ 5,893,179
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 11 - INVESTMENTS

  2025   2024

Money market $ 1,005,668 $ 9,158
Mutual fund - equities 792,105 1,238,547
Mutual funds - fixed income 605,407 1,000,876

$ 2,403,180 $ 2,248,581

NOTE 12 - FAIR VALUE MEASUREMENTS

The three levels of the fair value hierarchy under the accounting standards are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the College has the ability to access.

Level 2 - Inputs to the valuation methodology include:

 quoted prices for similar assets or liabilities in active markets;

 quoted prices for identical or similar assets or liabilities in inactive markets;

 inputs other than quoted prices that are observable for the asset or liability;

 inputs that are derived principally from or corroborated by observable market data by correlation

or other means

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

Fair values of the College's financial assets measured on a recurring basis at June 30, 2025 and 2024
are as follows:

2025
Total Level 1 Level 2 Level 3

Money market funds $ 1,005,668 $ 1,005,668 $ - $ -
Mutual funds - equity 792,105 792,105 - -
Mutual funds - fixed income 605,407 605,407 - -
Investments held in trusts 188,993 188,993 - -
Beneficial interest in perpetual and

remainder trusts 619,986 - - 619,986

$ 3,212,159 $ 2,592,173 $ - $ 619,986

2024
Total Level 1 Level 2 Level 3

Money market funds $ 9,158 $ 9,158 $ - $ -
Mutual funds - equity 1,238,547 1,238,547 - -
Mutual funds - fixed income 1,000,876 1,000,876 - -
Investments held in trusts 175,770 175,770 - -
Beneficial interest in perpetual and

remainder trusts 589,718 - - 589,718

$ 3,014,069 $ 2,424,351 $ - $ 589,718
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 13 - LONG-TERM DEBT

At June 30, 2025 and 2024, the College had debt of $1,600,000 and $1,675,000 in the form of bonds
payable at an interest rate of 5% with maturity and collateral described below.  In July 2016, the College
established a program under which it may, from time to time, borrow up to $20 million in principal amount
at any one time outstanding by issuing “Invest in Antioch’s Future Bonds” to persons lending funds to
Antioch under the program.

The bonds carry interest at an annual rate determined by the Board of Trustees and fixed at the time
the bond is issued.  Interest on each bond is payable annually on the anniversary date of the date of
issuance of that bond.  Once a bond has been outstanding for at least three years, if the holder wishes to
redeem the bond, the principal amount of that bond, plus accrued interest, will be payable at the request
of the holder at any time upon at least 90 days prior notice to the College.  The College has the right to
redeem any bond at any time by giving notice to the holder.  The term of each bond is ten years, if not
earlier redeemed by the holder or the College.  Bond maturities range from 2027 to 2033.  The bonds are
secured by a mortgage on real property and by a security interest in the tangible personal property of
the College.  In conjunction with this program, the College has entered into a Trust Indenture with the
Huntington National Bank, which provides for the issuance of the bonds and the execution of a mortgage
and security agreement providing security for the bonds.  The Huntington National Bank will have the
right to foreclose on the collateral in the event of any default. 

NOTE 14 - NET ASSETS WITH DONOR RESTRICTIONS

2025 2024
Subject to expenditure for a specific purpose:

Academic and student programs $ 1,312,157 $ 956,713
Scholarships 91,572 488,986
Other programs 80,097 259,007

Subject to the passage of time:
Contributions receivable, net 5,757,529 5,893,179
Remainder trusts 59,175 58,714

Subject to spending policy and appropriation:
Perpetual trusts 560,811 531,004
Endowment gifts - unexpended income 761,308 688,477
Endowment gifts held in perpetuity 19,808,184 19,730,673

$ 28,430,833 $ 28,606,753

NOTE 15 - NET ASSETS RELEASED FROM RESTRICTIONS

Net assets released from restriction during the years 2025 and 2024 are as follows:

2025 2024

Time restricted $ 1,099,150 $ 252,879
Purpose restricted 1,610,380 1,615,677

Net assets released from restrictions $ 2,709,530 $ 1,868,556
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ANTIOCH COLLEGE CORPORATION

NOTES TO FINANCIAL STATEMENTS

NOTE 16 - ENDOWMENT FUNDS

Interpretation of Relevant Law

The Board of Trustees of the College has interpreted the State of Ohio’s Uniform Prudent Management
Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value 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 College classifies as donor restricted net assets (a) the original
value of gifts donated to the endowment, (b) the original value of subsequent gifts to the endowment,
and (c) accumulations to the endowment made in accordance with the direction of the applicable donor
gift instrument at the time the accumulation is added to the fund.  The remaining portion of the donor
restricted endowment fund that is not classified as donor restricted net assets for endowment is
classified as donor restricted net assets available for appropriation until those amounts are appropriated
for expenditure by the College in a manner consistent with the standard of prudence prescribed by
UPMIFA.  

In accordance with UPMIFA, the College considers the following factors in making a determination to
appropriate or accumulate donor-restricted endowment funds:

1. The duration and preservation of the donor-restricted endowment fund
2. The purposes of the College 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 College
7. The investment policies of the College

Changes in Endowment Net Assets:

2025

With
Temporary

Donor
Restrictions

With
Perpetual

Donor
Restrictions Total

Endowment net assets, beginning of year $ 688,477 $ 19,730,673 $ 20,419,150

Investment return:
Net realized and unrealized loss on

investments 72,831 - 72,831

Transfers - 77,511 77,511

Endowment net assets, end of year $ 761,308 $ 19,808,184 $ 20,569,492
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NOTES TO FINANCIAL STATEMENTS

NOTE 16 - ENDOWMENT FUNDS - CONTINUED

2024

With
Temporary

Donor
Restrictions

With
Perpetual

Donor
Restrictions Total

Endowment net assets, beginning of year $ 525,502 $ 19,730,673 $ 20,256,175

Net realized and unrealized gain on
investments 162,975 - 162,975

Endowment net assets, end of year $ 688,477 $ 19,730,673 $ 20,419,150

Funds with Deficiencies
From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor or UPMIFA requires the College to retain as a fund of perpetual
duration.  In accordance with accounting principles generally accepted in the United States of America,
deficiencies of this nature are reported in net assets with donor restrictions.  The College's deficiencies
are composed of withdrawals of endowment fund principal as disclosed in table below. 

Return Objectives and Risk Parameters
The College has adopted investment and spending policies for endowment assets that attempt to
accumulate a pool of assets sufficient to build capital for future use while providing a predictable level of
funding to meet current needs.

Endowment assets include those assets of donor-restricted funds that the College must hold in perpetuity
or for a donor-specified period.  Under this policy, as approved by the Board of Trustees, the endowment
assets are invested in manner that is intended to produce results with a moderate level of investment risk.

Strategies Employed for Achieving Objectives
To satisfy its long-term rate-of-return objectives, the College relies on a total return strategy in which
investment returns are achieved through both capital appreciation (realized and unrealized) and current
yield (interest and dividends).  The College targets a diversified asset allocation within both equity and
fixed income securities, so as to provide a balance that will enhance total return, while avoiding undue
risk concentrations in any single asset class or investment category.

Spending Policy and How the Investment Objectives Relate to Spending Policy
The College has a policy of appropriating for distribution each year 4% of the value of the endowment
investments.  In establishing this policy, the College considered the long-term expected return on its
endowment, including endowment loans.

Endowment Loans
The College has borrowed from its endowment funds for campus renovations and to cover certain
operating expenses of the College prior to and immediately following its accreditation and approval to
participate in federal student financial aid programs.  As such, the fair value of assets associated with
the donor-restricted endowment funds has fallen below the level that the donor or UPMIFA requires the
College to retain as a fund of perpetual duration.  According to UPMIFA, a responsible organization may
nevertheless spend below the original gift amount as long as the spending is prudent and is in fulfillment
of the mission of the organization.
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NOTE 16 - ENDOWMENT FUNDS - CONTINUED

Such deficiencies are as follows at June 30, 2025 and 2024:

2025 2024

Fair value of endowment assets $ 2,403,180 $ 2,259,978
Endowment funds gifts and undistributed income 20,569,492 20,419,150

Endowment funds in excess of endowment assets $ (18,166,312) $ (18,159,172)

The Board of Trustees regularly evaluates repayment of borrowings to the endowment and places limits
on amounts that may be borrowed.  The College has borrowed funds from its endowment in the amount
of $17,122,977 as of June 30, 2025 and 2024.  Related accrued interest (4%) on these loans was
$3,015,685 and $2,330,766 as of June 30, 2025 and 2024.  The Board of Trustees regularly evaluates
repayment of borrowings to the endowment and places limits on amounts that may be borrowed.

NOTE 17 - NOTES RECEIVABLE

Agreement Regarding Transfer of Glen Helen Nature Preserve (the Glen)

The $2,500,000 note receivable from Glen Helen Association is secured by a mortgage on the Glen.
The note receivable balance is $1,757,336 and $1,807,336, as of June 30, 2025 and 2024.  Beginning
September 4, 2021, the note is payable in annual installments of $50,000 through September 4, 2030.
The remaining balance is due and payable on September 4, 2031.  In connection with this note and the
related Agreement Regarding Transfer of Glen Helen Nature Preserve, the College is to maintain the
Birch Endowment, the income of which is to support the Glen.  Each year beginning on September 4,
2021, in lieu of distribution of endowment income to the Glen, such income is to be kept by the College
and is considered interest on the note.  After the note is paid in full, the College will make annual
distributions of income from the Birch Endowment to Glen Helen Association.

NOTE 18 - RETIREMENT PLAN

The College maintains a 401(k) defined contribution retirement plan (the Plan) for its eligible employees
who are 21, have completed one year of service and elect to participate.  The College may contribute a
discretionary matching contribution and a discretionary profit-sharing contribution, as defined by the Plan.
There were no discretionary profit-sharing contributions for the years 2025 and 2024.  There were
discretionary matching contributions of $54,657 and $120,624 as of June 30, 2025 and 2024. 

NOTE 19 - EMPLOYEE RETENTION CREDIT 

The College experienced a significant decrease in gross receipts in certain 2021 quarters as compared to
2019 resulting from the COVID 19 pandemic.  Due to this decline in gross receipts, the College qualified
for the Employee Retention Credit ("ERC").  The ERC was provided for under the Coronavirus Aid, Relief
and Economic Security Act ("CARES Act"), including subsequent amendments.

For 2021, the ERC was equal to 70% of qualified wages paid to employees during a qualifying quarter,
capped at $10,000 of qualified wages per employee.  This payroll tax credit was available to offset certain
employment taxes with any excess being refunded.  The ERC is estimated to be $1,240,474, and was
reported as a receivable on the statement of financial position.  The ERC receivable was received in full
in 2025.
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NOTE 20 - CASH AND CASH EQUIVALENTS AND RESTRICTED CASH 

For purposes of the statements of financial position and the statements of cash flows, cash is considered
operating cash in checking accounts with financial institutions, cash maintained in certificates of deposit
that mature in three months or less and restricted cash.  The following table provides a reconciliation of
cash, cash equivalents and restricted cash reported within the statements of financial position that sum to
the total of the same such amounts shown in the statements of cash flows.

2025 2024

Cash and cash equivalents $ 639,772 $ 633,369
Restricted cash 285,326 301,295

Cash, cash equivalents and restricted cash $ 925,098 $ 934,664

NOTE 21 - FINANCIAL RESPONSIBILITIES STANDARDS 

In order to participate in the Title IV Student Financial Assistance programs, an institution must meet
specific standards of financial responsibility as defined in the Code of Federal Regulations (CFR) Part
668.  One of the standards is to maintain a composite score of at least 1.5 out of a possible 3.0 for the
combination of Equity, Primary Reserve, and Net Income ratios, as defined in the CFR.  If an institution
does not maintain a composite score of at least 1.5, the Department of Education (DOE) will require
an institution to participate in additional monitoring activities.  An institution that fails the financial
responsibility standards (less than 1.0) may continue to participate in the Title IV programs under
provisional certification for three years with additional monitoring and reporting requirements.  To
continue to participate in Title IV programs under provisional certification, an institution will be required
to provide surety to DOE of 10% or more of its previous year’s Title IV funding, as determined by DOE,
or 50% and not be subject to the additional monitoring and reporting requirements.  The College’s
composite score for 2025 and 2024 was 0.6.  The College paid $261,958 in surety to the DOE as of 
June 30, 2025 and 2024.  

NOTE 22 - CONTRIBUTIONS OF NONFINANCIAL ASSETS

For the year 2025, contributed nonfinancial assets recognized within the statements of activities included:

2025

Donated supplies and food $ 7,010
Donated travel costs 7,981
Donated equipment 30,000

$ 44,991

The College recognized contributed nonfinancial services within revenue.  All of these contributed
nonfinancial assets were used within the mission of the College as disclosed in Note 1.  The College
estimated the fair value of these nonfinancial assets on the basis of values that would be received for
paying for these donated assets.  The contributed nonfinancial assets did not have donor-imposed
restrictions.
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FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE

YEAR ENDED JUNE 30, 2025

Primary Reserve Ratio:
   Expendable Net Assets
SFP Net assets without donor restrictions 5,597,163$           

SFP Net assets with donor restrictions -$                    28,430,833           
N/A Secured and unsecured related party receivable -                      
N/A Unsecured related party receivable -                        
SFP Property and equipment, net 24,536,938         
Table 1 Property and equipment pre-implementation 24,058,879           
N/A Property and equipment post-implementation -                        
Table 1 465,559                

Table 1 Construction in progress 12,500                  
N/A Lease right-of-use asset, net -                        
N/A Intangible assets -                        
Table 3 Post-employment and pension liabilities 168,345                
Table 2 Long-term debt - for long-term purposes 1,600,000           -                        
Table 2 Long-term debt - for long-term purposes pre-implementation 1,300,000             
N/A Long-term debt - for long-term purposes post implementation -                        
N/A Line of credit for construction in progress -                        
N/A Lease right-of-use asset liability -                      
N/A Pre-implementation right-of-use asset liability -                        

N/A Post-implementation right-of-use asset liability -                        
Note 1 Net assets with donor restrictions restricted in perpetuity 19,808,184         -                        
Note 2 Net assets with donor restrictions other for purpose or time 8,622,649             

N/A Life income funds with donor restrictions -                        

Total Expendable Net Assets (8,848,780)$          

   Total Expenses and Losses

SOA Total expenses without donor restrictions 11,021,070$         
SOA Non-Operating and Net Investment (loss) -                        
SOA Net investment losses -                        
N/A Pension-related changes other than periodic costs -                        

Total Expenses and Losses without donor restriction 11,021,070$         

-0.8029

Note 1 - Balance agrees to the endowment funds held in perpetuity disclosed in Note 14 of the financial statements.

See independent auditors' report. 23
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ANTIOCH COLLEGE CORPORATION

FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE - CONTINUED

YEAR ENDED JUNE 30, 2025

Primary Reserve Ratio Tables
Table 1 - Property and Equipment
A Pre-implementation property and equipment 24,058,879$         

B Post-implementation property and equipment -                        
C Construction in-progress 12,500                  
D Post-implementation property and equipment 465,559                

Total Property and Equipment 24,536,938$         

A - Ending balance on the last financial statement submission prior to the 

implementation of the regulations, less any depreciation or disposals.
B - Balance of assets purchased after the implementation of the regulations

that was purchased by obtaining debt.
C - Asset value of construction in process.
D - Post-implementation property and equipment with no outstanding debt.

Table 2 - Long-Term Debt

A Pre-implementation long-term debt 1,300,000$           
N/A Allowable post-implementation long-term debt -                        
N/A Construction in-progress -                        

N/A Long-term debt not for the purchase of property and equipment 300,000                

Total Long-Term Debt 1,600,000$           

A - The ending balance on the last financial statement submission prior to the 
implementation of the regulations, less any repayments.  The note payable disclosed in 

Note 13 of the financial statements, was issued on August 5, 2019 in the amount of 
$1,375,000 for the acquisition, construction, equipping, and installation of various
facilities of the College.

Table 3 - Accrued Expenses

A Post-employment and pension liability 168,345$              
B Other accrued expenses 1,662,781             

C Total accrued expenses 1,831,126$           

A - The College's vacation accrual included in accrued expenses. 
B - The balance of the accruals, excluding the vacation accrual.
C - Total of accrued expenses that agreed to the statement of financial position.

See independent auditors' report. 24



ANTIOCH COLLEGE CORPORATION

FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE - CONTINUED

YEAR ENDED JUNE 30, 2025

Equity Ratio
   Modified Net Assets
SFP Net assets without donor restrictions 5,597,163$           

SFP Net assets with donor restrictions 28,430,833           
N/A Intangible assets -                        
N/A Secured and unsecured related party receivable -                        
N/A Unsecured related party receivable -                        

Total Modified Net Assets 34,027,996$         

   Modified Assets

SFP Total Assets 37,768,973$         
N/A Lease right-of-use asset pre-implementation -                        
N/A Pre-implementation right-of-use asset liability -                        
N/A Intangible assets -                        
N/A Secured and unsecured related party receivable -                        
N/A Unsecured related party receivable -                        

Total Modified Assets 37,768,973$         

0.9010

See independent auditors' report. 25
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ANTIOCH COLLEGE CORPORATION

FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE - CONTINUED

YEAR ENDED JUNE 30, 2025

Net Income Ratio

SOA Change in net assets without donor restrictions (2,349,007)$        

SOA Total Revenues and Gains 7,863,645$         
SOA Gain on investments without donor restriction 88,609                
SOA Paycheck protection program loan forgiveness income -                      
SOA Gain on disposal of property and equipment 719,809              

Total 8,672,063$         

-0.2709

See independent auditors' report. 26
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ANTIOCH COLLEGE CORPORATION

FINANCIAL RESPONSIBILITY SUPPLEMENTAL SCHEDULE - CONTINUED

YEAR ENDED JUNE 30, 2025

Composite Score

              Primary Reserve strength factor score = 10x the primary reserve ratio result
              Equity strength factor score = 6x the equity ratio result
              Negative net income ratio result:  Net Income strength factor = 1 + (25x net income ratio)
              Positive net income ratio result:  Net Income strength factor = 1 + (50x net income ratio)
              Zero result net income ratio:  Net Income strength factor = 1 

              If the strength factor score for any ratio is greater than or equal to 3, strength factor score is 3

              If the strength factor score for any ratio is less than or equal to -1, strength factor score is -1

Step 2:  Calculate the weighted score for each ratio and calculate the composite score by adding the
              three weighted scores.
              Primary Reserve weighted score = 40% x  the primary reserve strength factor score
              Equity weighted score = 40% x the primary reserve strength factor score
              Net Income weighted score = 20% x the primary reserve strength factor score
              Composite Score = the sum of all weighted scores
              Round the Composite score to one digit after the decimal point to determine the final score

Strength Composite

Ratio Factor Weight Score

Primary Reserve Ratio -0.8029 -1 40% -0.4

Equity Ratio 0.9010 3 40% 1.2

Net Income Ratio -0.2709 -1 20% -0.2

0.6

See independent auditors' report. 27

Step 1:  Calculate the strength factor score for each ratio by using the following algorithms:

                                                            Total Composite Score - Rounded
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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
Antioch College Corporation
Yellow Springs, Ohio

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 Antioch College
Corporation (the "College"), which comprise the statement of financial position as of June 30, 2025, and
the related statements of activities and changes in net assets, functional expenses, and cash flows for the
year then ended, and the related notes to the financial statements, and have issued our report thereon
dated February 27, 2026.  

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the College'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 College's internal control.
Accordingly, we do not express an opinion on the effectiveness of the College'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 and therefore, material weaknesses or significant deficiencies may
exist that were not identified.  We identified a certain deficiency in internal control, described in the
accompanying schedule of findings and questioned cost as item 2025-001 that we consider to be a
material weakness.  



& s c h o e n f e l d

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 -
CONTINUED

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the College’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. 

Response to Findings

Government Auditing Standards requires the auditor to perform limited procedures on the College’s
response to the findings identified in our audit and described in the accompanying schedule of findings
and questioned costs.  The College's response was not subjected to the other auditing procedures
applied in the audit of the financial statements and, accordingly, we express no opinion on the response.

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 results of that testing, and not to provide an opinion on the effectiveness of the College’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 College’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

Columbus, Ohio
February 27, 2026
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

To the Board of Trustees
Antioch College Corporation
Yellow Springs, Ohio

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federal Program

We have audited Antioch College Corporation's (the "College's") 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 each of the College's major federal programs for the year ended
June 30, 2025.  The College's major federal programs are identified in the summary of auditors' results
section of the accompanying schedule of findings and questioned costs.

In our opinion, Antioch College Corporation complied, in all material respects, with the types of
compliance requirements referred to above that could have a direct and material effect on each of its
major federal programs 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; the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States; and the audit requirement 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 Antioch College Corporation 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 each major federal program.  Our audit does not provide a legal determination of Antioch
College Corporation'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 Antioch
College Corporation's federal programs.
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE -
CONTINUED

Auditors' Responsibility 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 due to fraud or error, and to express an
opinion on Antioch College Corporation'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 generally accepted auditing standards, Government Auditing Standards,
and the Uniform Guidance will always detect material noncompliance when it exists.  The risk of not
detecting 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 Antioch College Corporation's
compliance with the requirements of each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, 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 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 Antioch College

Corporation'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 Antioch College Corporation'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 Antioch

College Corporation'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. 
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE -
CONTINUED

Report on Internal Control Over Compliance

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor’s 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 and therefore, material weaknesses or significant
deficiencies may exist that were not identified.  We did not identify any deficiencies in internal control over
compliance that we consider to be material weaknesses.  However, as discussed below, we did identify
certain deficiencies in internal control over compliance that we consider to be significant deficiencies.

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 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 over compliance, yet important enough to merit attention by those charged with
governance.  We consider the deficiency in internal control over compliance described in the
accompanying schedule of findings and questioned costs as item 2025-002, to be a significant deficiency.

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. 

Government Auditing Standards requires the auditor to perform limited procedures on Antioch College
Corporation’s response to the internal control over compliance findings identified in our compliance audit
described in the accompanying schedule of findings and questioned costs.  The College’s response was
not subjected to the other auditing procedures applied in the audit of compliance and, accordingly, we
express no opinion on the response.

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.

Columbus, Ohio
February 27, 2026
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ANTIOCH COLLEGE CORPORATION

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

YEAR ENDED JUNE 30, 2025

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

Federal
Assistance

Listing
Number

Total
Federal

Expenditures

U.S. Department of Education:
Student Financial Aid Cluster:

Federal Work Study 84.033 $ 299,908
Federal Direct Student Loans Program 84.268 414,390
Federal Supplemental Educational Opportunity Grant

Program (FSEOG) 84.007 32,711
Federal Pell Grant Program 84.063 492,598

Total expenditures of federal awards $ 1,239,607

See independent auditors' report. 33



ANTIOCH COLLEGE CORPORATION

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS - CONTINUED

YEAR ENDED JUNE 30, 2025

Note 1 - Basis of Presentation

The accompanying schedule of expenditures of federal awards (the "Schedule") includes the
federal award activity of the College 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 (Uniform Guidance).  Because the Schedule presents only a
selected portion of the operations of the College, it is not intended to, and does not, present the financial
position, changes in net assets, or cash flows of the College.

Note 2 - Summary of Significant Accounting Policies

Expenditures reported on the Schedule are reported on the accrual basis of accounting.  Such
expenditures are recognized following cost principles contained in the Uniform Guidance, wherein
certain types of expenditures are not allowable or are limited to reimbursement.

The Uniform Guidance allows recipients to use a 10 percent de minimis indirect cost rate for federal
awards with award dates through September 30, 2024.  The de minimis indirect cost rate was increased
to up to 15 percent for federal award dates beginning October 1, 2024.  The College has elected not to
use the applicable de minimis indirect cost rate.

Note 3 - Subrecipients

The College provided no federal awards to Subrecipients.

Note 4 - Processed Loans

The Direct Student Loans Program consists of subsidized, unsubsidized, and graduate plus federal
Stafford Loans.  Federal statute requires that proceeds from Stafford Loans be disbursed to the College
to be directly applied to students' accounts.  New loans processed for students during the year ended
June 30, 2025 were as follows:

                   Program Title                                                                                                                                                                                                                                                               

Federal
Assistance

Listing
Number

Amount
Provided

Federal Direct Student Loans
Stafford

Subsidized 84.268 $ 244,438
Graduate Plus 84.268 39,709
Unsubsidized 84.268 130,243

$ 414,390

See independent auditors' report. 34



ANTIOCH COLLEGE CORPORATION

SCHEDULE OF FINDINGS AND QUESTIONED COSTS

YEAR ENDED JUNE 30, 2025

Summary of Auditors' Results

1. The auditors' report expresses an unmodified opinion on whether the financial statements of the
College were prepared in accordance with GAAP.

2. No significant deficiencies and one material weakness was disclosed during the audit of the financial
statements in the 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.  

3. No instances of noncompliance material to the financial statements of the College, which would be
required to be reported in accordance with Government Auditing Standards, was disclosed during the
audit.

4. One significant deficiency and no material weaknesses in internal control over major federal award
programs are reported in the Independent Auditors' Report on Compliance For Each Major Program
and on Internal Control Over Compliance Required by the Uniform Guidance.

5. The auditors' report on compliance for the major federal award programs for the College expresses
an unmodified opinion on all major federal programs.

6. An audit finding that is required to be reported in accordance with 2 CFR section 200.516(a) is
reported in this Schedule.

7. The programs tested as a major program include:  Student Financial Aid Cluster Federal Assistance
Listing Numbers;  84.007, 84.033, 84.063 and 84.268.

8. The threshold used for distinguishing between Type A and B programs was $750,000.

9. The College was determined to not be a low-risk auditee. 

FINDINGS - FINANCIAL STATEMENT AUDIT

Finding 2025-001 - Material Weakness - Borrowings from Endowment Fund

Criteria:   Ohio Revised Code 1715.53 (Ohio UPMIFA) Appropriations from net appreciation states that
"an institution may appropriate for expenditure or accumulate so much of an endowment fund as the
institution determines is prudent for the uses, benefits, purposes, and duration for which an endowment
fund is established.  Unless stated otherwise in the gift instrument, the assets in an endowment fund are
donor-restricted assets until appropriated for expenditure by the institution.  In making a determination to
appropriate or accumulate, the institution shall act in good faith, with the care that an ordinary prudent
person in a like position would exercise under similar circumstances." 
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ANTIOCH COLLEGE CORPORATION

SCHEDULE OF FINDINGS AND QUESTIONED COSTS - CONTINUED

YEAR ENDED JUNE 30, 2025

FINDINGS - FINANCIAL STATEMENT AUDIT

Finding 2025-001 - Material Weakness - Borrowings from Endowment Fund - continued

Condition:   The College has borrowed from its endowment funds for campus renovations and to cover
certain operating expenses of the College prior to and immediately following its accreditation and
approval to participate in federal student financial aid programs.  As such, the fair value of assets
associated with the donor-restricted endowment funds has fallen below the level that the donor or
UPMIFA requires the College to retain as a fund of perpetual duration.

Cause:  When the purchase of the College happened in 2009, the buildings were in such despair that
they were not able to be used.  The College deemed it prudent to borrow from endowment to repair the
buildings to be able to meet accreditation standards. 

Effect or potential effect:  The judgment of the Board of Trustees is that the endowment exists for the
sole purpose of benefiting the College and that the continuing operation of the College could not be
assured without borrowing of funds from the endowment.  Potential effect is that donor would not agree
with "prudence" of the borrowing of the endowment funds.

Recommendation:  The College should continue to work long-term plans for maintaining and sustaining
financial stability and full restoration of the endowment.

Repeat finding:  Yes.  Prior year finding number 2024-001.  The College was not in financial position to
repay loans from endowments.

Views of responsible officials:  See attached.

FINDINGS AND QUESTIONED COSTS - MAJOR FEDERAL AWARD PROGRAMS AUDIT

Finding 2025-002 - Significant Deficiency in Internal Control Over Compliance - Student Financial
Aid Cluster Eligibility  - Student Loan Limits

Criteria:  Aggregate loan limits are $31,000 for dependent undergraduate students and $57,500 for
independent undergraduate students, of which only $23,000 may be subsidized.

Condition:  One undergraduate student had aggregate subsidized loans over the aggregate limit.

Cause:  This overage was not flagged by the Financial Aid Department.

Effect or potential effect:  Possible effect is that students may receive more subsidized loans than they
are eligible for.

Recommendation:  Ensure controls are implemented to review aggregate outstanding direct loan
balances maintained in the financial aid software are compared to the National Student Loan Data
System to ensure applicable loan limits are being followed before processing additional direct loans.

Views of responsible officials:  See attached.
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ANTIOCH COLLEGE CORPORATION

SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS

YEAR ENDED JUNE 30, 2025

PRIOR YEAR FINANCIAL STATEMENT AUDIT FINDINGS

Finding 2024-001 - Material Weakness - Borrowings from Endowment Fund 

Criteria:  Ohio Revised Code 1715.53 (Ohio UPMIFA) Appropriations from net appreciation states that
"an institution may appropriate for expenditure or accumulate so much of an endowment fund as the
institution determines is prudent for the uses, benefits, purposes, and duration for which an endowment
fund is established.  Unless stated otherwise in the gift instrument, the assets in an endowment fund are
donor-restricted assets until appropriated for expenditure by the institution.  In making a determination to
appropriate or accumulate, the institution shall act in good faith, with the care that an ordinary prudent
person in a like position would exercise under similar circumstances." 

Condition:  The College has borrowed from its endowment funds for campus renovations and to cover
certain operating expenses of the College prior to and immediately following its accreditation and
approval to participate in federal student financial aid programs.  As such, the fair value of assets
associated with the donor-restricted endowment funds has fallen below the level that the donor or
UPMIFA requires the College to retain as a fund of perpetual duration.

Cause:  When the purchase of the College happened in 2009, the buildings were in such despair that
they were not able to be used.  The College deemed it prudent to borrow from endowment to repair the
buildings to be able to meet accreditation standards. 

Effect or potential effect:  The judgment of the Board of Trustees is that the endowment exists for the
sole purpose of benefiting the College and that the continuing operation of the College could not be
assured without borrowing of funds from the endowment.  Potential effect is that donor would not agree
with "prudence" of the borrowing of the endowment funds.

Recommendation:  The College should continue to work long-term plans for maintaining and sustaining
financial stability and full restoration of the endowment.

Current Status:  Repeat finding in 2025. See 2025-001.
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One Morgan Place 
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ANTIOCH COLLEGE 
Corrective Action Plan 

For the Year Ended June 30, 2025 
 

Finding 2025-001 - Material Weakness - Borrowings from Endowment Fund 

Condition Found: 

The College has borrowed from its endowment funds for campus renovations and to cover certain 
operating expenses of the College prior to and immediately following its accreditation and approval to 
participate in federal student financial aid programs. As such, the fair value of assets associated with the 
donor-restricted endowment funds has fallen below the level that the donor or UPMIFA requires the 
College to retain as a fund of perpetual duration. 

 

Corrective Action Plan: 

Antioch College obtained guidance from legal counsel regarding the appropriateness of borrowing from 
the endowment fund under Ohio UPMIFA.  Borrowing from the endowment fund by Antioch College 
was approved by order of Judge Robert Hagler of the Probate Division of the Court of Common Pleas of 
Greene County, Ohio, in 2013, and Judge Hagler declared in the order the endowment loans “are 
prudent ‘investment decisions’ pursuant to Ohio Revised Code §1715.52.” [Antioch College Corporation, 
et al. vs. Antioch University, et al., Greene C.P. No. 10938MIS (Feb. 14, 2013)].  March 6, 2020 forensic 
audit of the endowment by CliftonLarsonAllen LLP, noted Antioch College has appropriately accounted 
for endowment transaction. 

Antioch College has developed long-term plans for maintaining and sustaining its financial stability 
through key strategies outlined in the board-approved Social Enterprise and Enrollment (SEE) Plan: 

 Investing in advancement capacity for increased revenue across all areas including annual giving, 
major gifts, grant income, and events 

 Identifying a core college footprint and reducing ongoing facilities expenses through building 
sale, investment, and/or long-term leasing, considering our needs today and in the future 

 Adjusting financial aid packages and increasing student-derived revenue 
 Investing in increasing admissions of new and varied students (UG, transfer, incarcerated, adult, 

visiting) from all religions, races, ethnicities, political ideologies, abilities, genders, gender 
expressions, sexualities, languages, countries of origin, nationalities, and retention of current 
students resulting in higher overall enrollment numbers 

 Adopting and implementing interdisciplinary curriculum pathways and generating these 
developments as noteworthy through strategic communications and highlighting our world-class 
faculty 

 Supporting learning hubs to sustain the cost of their operations through earned and 
philanthropic revenues, alongside contributing to college overhead 

 Working towards a sustainable cost structure and business model that keeps us from borrowing 
from restricted sources, strengthens our financial position, and enables us to begin repaying our 
endowment over time 

 Exploring, but not relying on, potential game changers, including the Federal Work College 
model, transfer pathways, prison education, and community-based learning 



Office of the President 
One Morgan Place 

Yellow Springs, OH 45387 

 

Antioch College is seeing success with the SEE Plan.  In 2024, Antioch College was designated a Federal 
Work College.  Advancement continues to meet and exceed revenue goals, including the 2025 End of 
Year Campaign.  Antioch College continues to reduce expenses by “right sizing” both campus footprint 
and staff, including the prior sale of the old Student Union and pending property sales in fiscal year 
2026.  Investments in enrollment are succeeding as demonstrated by the record (post 2011 reopening) 
Winter-term enrollment achieved in January 2026. 

As Antioch College continues to improve long-term financial stability, in December 2025, its Board of 
Trustees has established an Endowment Repayment Plan Working Group.  The Endowment Repayment 
Plan Working Group is tasked with assessing and considering options for repayment of borrowed 
endowment funds, and then reporting back to the Finance Committee of the Board of Trustees. 

 

Person Responsible for Corrective Action Plan Implementation: 

Board of Trustees 

 

 

Finding 2025-002 - Significant Deficiency in Internal Control over Compliance - Student Financial 

Condition Found: 

One undergraduate student had aggregate subsidized loans over the aggregate limit. 

 

Corrective Action Plan: 

Previously, Antioch College utilized loan history data from Free Application for Federal Student Aid 
(FAFSA).  FAFSA data was utilized because National Student Loan Data System (NSLDS) loan history data 
was not always available when Antioch College prepared financial aid award letters. 

Due to the potential loan history discrepancies between data reported via FAFSA versus NSLDS, at the 
start of each academic year, Antioch College now uses NSLDS data to update loan history of each 
student to ensure Antioch College has the correct loan balances for each student.  This procedural 
change was put into effect with the start of the 2025-2026 academic year. 

 

Person Responsible for Corrective Action Plan Implementation: 

Director of Financial Aid 




