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Report o f I ndependent Auditors 

To the Trustees of Boston College 

Report o n t he A udit o f t he Consolidated Financial S tatements 

Opinion 

We have audited the accompanying consolidated financial statements of Boston College and its 
subsidiaries (the “University ”) , which comprise the consolidated statements of financial position as of May 
31, 2022 and 2021, and the related consolidated statements of activities for the year ended May 31, 2
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Consolidated Statements of Financial Position 



Bos ton College  
Consolidated Statement of Activities  
Year Ended May 31, 2022  



Boston College  
Consolidated Statements of Cash Flows  
Years Ended May 31, 2022 and 2021  

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

�� 

(in thousands) 2022 2021

Cash flows from operating activities
Total (decrease) increase in net assets (14,989)$          1,274,433$      
Adjustments to reconcile change in net assets to cash, cash equivalents, and restricted cash
 provided by operating activities

Depreciation, amortization and accretion 101,563 94,598
Allowance for uncollectible contributions 13,758 (19,405)
Discount on contributions 10,389 318
Net gain on retirement or disposal of property, plant and equipment (17) (28)
Contributions of property and equipment (22,018) (948)
Inherent contribution from acquisition - (122,202)
Loan cancellations 870 687
Contributed securities (28,267) (29,348)
Proceeds from sale of contributed securities 7,044 4,958
Realized and unrealized investment losses (gains), net 163,928 (1,108,873)
Changes in assets and liabilities

Accounts receivable, net (7,784) (5,642)
Notes and other receivables 470 447
Contributions receivable (71,776) (240)
Accounts payable and accrued liabilities (21,107) 5,935
Deposits payable and deferred revenue 4,289 (10,483)
Other assets (3,474) 992
Contributions to be used for long-term investment (94,236) (82,738)

Net cash, cash equivalents, and restricted cash provided by operating activities 38,643 2,461

Cash flows from investing activities
Proceeds from sales of investments 1,439,328 2,491,698
Purchases of investments (1,689,780) (2,439,268)
Student loans granted (282) (332)
Student loans collected 2,777 3,900
Purchases of property, plant and equipment (161,880) (163,196)
Proceeds from sale of property, plant and equipment 23 14
Cash contribution from acquisition - 368
Change in funds held by trustees (2,822) 28

Net cash, cash equivalents, and restricted cash used in investing activities (412,636) (106,788)

Cash flows from financing activities
Proceeds from issuance of debt 236,960 -
Cash premium received upon issuance of bonds 63,044 -
Debt issuance costs (1,821) -
Payment of bonds and mortgages payable (30,690) (31,535)
Repayment of PMC bonds and notes payable - (8,526)
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Notes  to Consolidated Financial Statements  
May 31, 2022 and 2021 
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A. Accounting Policies
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Use of Estimates  
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Notes  to Consolidated Financial Statements  
May 31, 2022 and 2021 
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D. Financial Assets and Liquidity Resources

Financial assets and liquidity resources available within one year consists of the following as of
May 31:

(in thousands) 2022 2021

Financial assets
Cash and cash equivalents 24,015$           20,091$           
Accounts receivable, net 35,313 32,772
Contributions receivable 9,974 9,841
Short-term investments 636,349 429,249
Estimated endowment distribution 182,298 131,773

Total financial assets available within one year 887,949 623,726

Liquidity resources
Line of credit 75,000 75,000

Total financial assets and liquidity resources available within one year 962,949$         698,726$         

The University structures financial assets to be available as general expenditures and other 
obligations come due and invests cash in excess of daily requirements in short-term investments. 

The University does not intend to spend from board-designated endowenan
Q
q
0.
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The University does not distribute from funds with market values less than historical value.  To the 
extent that the fair value of a donor restricted endowment fund falls below its historic dollar value it 
is reported as a reduction of net assets with donor restrictions.  As of May 31, 2022 and 2021, 
there were no endowment funds with a market value less than historical value. 

G. Property, Plant and Equipment

The physical plant assets of the University are stated at cost on the date of acquisition or at fair
market or in the case of contributions appraised value on the date of donation.  Physical plant
assets consist of the following as of May 31:

(in thousands) 2022 2021

Land and improvements 474,602$         459,809$         
Buildings 2,211,124 2,009,870
Equipment 287,980 276,574
Library books 251,006 240,934
Rare book and art collections 55,676 33,361
Purchase options 2,855 2,855
Plant under construction 59,728 141,486

Property, plant and equipment, gross 3,342,971 3,164,889

Accumulated depreciation (1,299,020) (1,200,500)

Property, plant and equipment, net 2,043,951$      1,964,389$      

Annual provisions for depreciation of physical plant assets are computed on a straight-line basis 
over the expected useful lives of the individual assets, averaging 20 years for land improvements, 
25-60 years for buildings, 2
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Notes  to Consolidated Financial Statements  
May 31, 2022 and 2021 

1�� 

H. Bonds and Mortgages Payable

Bonds and mortgages payable consist of the following as of May 31:

(in thousands) 2022 2021

Massachusetts Health and Educational Facilities Authority (MHEFA)
Boston College Issues (fixed rate)

Series M, 5.00 - 5.50%, due 2023 - 2035 129,360$         129,360$         

Massachusetts Development Finance Agency (MDFA)
Boston College Issues (fixed rate)

Series S, 4.12 - 5.00%, due 2022-2038 88,645 95,100
Series T, 3.37 - 5.00%, due 2033-2042 129,305 129,305
Series U, 5.00%, due 2022-2040 138,260 148,820
Series V, 5.00%, due 2053-2055 101,960 -

Trustees of Boston College (fixed rate)
Taxable bonds, Series 2013, 3.76 - 5.09%, due 2022-2043 142,040 147,600
Taxable bonds, Series 2017, 2.65 - 3.99%, due 2022-2047 265,345 272,745
Taxable bonds, Series 2019, 3.13%, due 2049-2053 300,000 300,000
Taxable bonds, Series 2021, 3.04%, due 2055-2057 135,000 -

Department of Education (fixed rate)
Library building bonds, 3.41%, due 2022 745 1,460

Bonds and mortgages payable, par 1,430,660 1,224,390

Unamortized original bond issue premium 119,309 61,300
Unamortized issuance cost on bonds (7,832) (6,344)

Bonds and mortgages payable, net 1,542,137$      1,279,346$      
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May 31, 2022 and 2021 
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I. Net Assets

Net assets consist of the following as of May 31:

(in thousands) 2022 2021 2022 2021

Endowment net assets, beginning of year
Board designated 1,387,571$      918,371$         -$  -$  
Donor restricted - - 2,387,995 1,661,091

Contributions - - 132,479 93,734
Investment return, net (56,933) 412,964 (87,412) 715,798
Appropriation of endowed assets 
 for expenditure (58,672) (46,314) (91,621) (78,715)
Net assets reclassified or released 
 from restrictions 97,955 103,871 4,386 (1,823)
Other losses (139) (1,321) (197) (2,090)

Endowment net assets, end of year
Board designated 1,369,782 1,387,571 - -
Donor restricted - - 2,345,630 2,387,995

Designated for specific purposes 195,476 174,911 - -
Net investment in plant 618,595 600,628 - -
Program support - - 112,428 97,720
Contributions for plant assets - - 80,015 88,090
Inherent contribution from acquisition - - 111,529 111,529
Student loans - - 789 789

Total net assets 2,183,853$      2,163,110$      2,650,391$      2,686,123$      

With Donor RestrictionsWithout Donor Restrictions

Included in net assets with donor restrictions on the consolidated statements of financial position as 
of May 31, 2022 and 2021 are $1,344,660,000 and $1,216,068,000 of perpetually restricted funds 
and $1,305,731,000 and $1,470,055,000 
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The net periodic postretirement health care benefit cost and other changes in plan assets and 
benefit obligation recognized in net assets without donor restrictions are determined as follows for 
the years ended May 31: 

(in thousands) 2022 2021

Service cost 3,753$             3,846$             

Net periodic postretirement benefit cost 3,753 3,846

Net gain (29,162) (9,943)
Interest cost 3,149 3,184

Other changes in plan assets and benefit obligation (26,013) (6,759)

Total recognized in net periodic benefit cost and
 net assets without donor restrictions (22,260)$          (2,913)$            

For measurement purposes, the assumed annual rates of increase for measuring the obligation at 
May 31, 2021 and the cost for the year ending May 31, 2022 were 5.25% in the per capita cost of 
covered health care benefits for post-65 benefits and 6.00% in the per capita cost of covered health 
care benefits for pre-65 benefits.  Rates were assumed to decrease gradually to 5.00% in 2023 for 
post-65 benefits and to 5.00% in 2027 for pre-65 benefits and to remain at those levels thereafter.  
The assumed annual rates of increase for measuring the obligation at May 31, 2022 and the cost 
for the year ending May 31, 2022 were 5.25% in the per capita cost of covered health care benefits 
for post-65 benefits and 6.00% in the per capita cost of covered health care benefits for pre-65 
benefits.  Rates were assumed to decrease gradually to 4.00% in 2028 for post-65 benefits and to 
4.50% in 2028 for pre-65 benefits and to remain at those levels thereafter.   

The discount rate used to determine the accumulated benefit obligation is 4.50% as of May 31, 
2022 and 3.00% as of May 31, 2021.  The discount rate used to determine the net periodic 
postretirement benefit cost is 3.00% as of May 31, 2022 and May 31, 2021. 

The long-term interest crediting rate on Retiree Medical Savings Accounts used to determine the 
accumulated benefit obligation is 5.00% as of May 31, 2022 and May 31, 2021. The long-term 
interest crediting rate on Retiree Medical Savings Accounts used to determine the net periodic 
postretirement benefit cost is 5.00% as of May 31, 2022 and May 31, 2021. 
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Notes  to Consolidated Financial Statements  
May 31, 2022 and 2021 
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A reconciliation of the accumulated postretirement benefit obligation and plan assets are as follows 
as of May 31: 

(in thousands) 2022 2021

Reconciliation of accumulated postretirement
 benefit obligation
Benefit obligation, beginning of year 109,661$         115,524$         

Service cost 3,753 3,846
Interest cost 3,149 3,184
Plan participant contributions 1,533 1,384
Benefits paid (4,945) (4,334)
Actuarial gain (29,162) (9,943)

Benefit obligation, end of year 83,989$           109,661$         

Amounts not yet recognized as a
 component of net periodic benefit cost
Net actuarial (gain) loss (16,405)$          12,757$           

(16,405)$          12,757$           

The significant gains related to changes in the benefit obligation for the period ending May 31, 
2022 were primarily due to changes in the discount rate, the age-grading, and the healthcare cost 
trend rate assumption.  The significant gains related to changes in the benefit obligation for the 
period ending May 31, 2021 were primarily due to claims experience.  

As of May 31, 2022 and 2021, the benefit obligation is reflected in accrued liabilities on the 
consolidated statements of financial position. 

Expected benefit payments, net of participant contributions, are as follows: $3,560,000 in 2023, 
$3,830,000 in 2024, $4,190,000 in 2025, $4,500,000 in 2026, $4,860,000 in 2027, and 
$29,710,000 in the five fiscal years thereafter. 

L. Related Party

The University has mortgages, loans, and notes due from various related parties of $22,754,000
and $22,884,000 as of May 31, 2022 and 2021, respectively.

M. Commitments and Contingencies

The University has several legal cases pending that have arisen in the normal course of its
operations.  The University believes that the outcome of these cases will have no material adverse
effect on the financial position of the University.

N. Pine Manor College  Integration

In June 2020, the University entered into an Integration Agreement with Pine Manor College.
Effective June 30, 2020, the University became the sole member of a reorganized and
reconstituted PMC (the “New PMC”).  As the sole corporate member, the University assumed
responsibility for the management of New PMC and its assets and liabilities.
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Boston College 
Schedule of Expenditures of Federal Awards 
Year Ended May 31, 2022 

Cluster / Federal Program
Assistance 

Listing Number  Direct  Pass-Through Pass-Through Entity
Pass-Through Entity's

ID Number
 Total Federal 
Expenditures 

 Passed to 
Subrecipients 

The accompanying notes are an integral part of the schedule of expenditures of federal awards. 
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Research and Development Cluster ("R&D Cluster")

Department of Agriculture
Department of Agriculture 10.310 39,907$  -$  39,907$  -$  

Department of Defense
Department of the Navy, Office of the Chief of Naval Research
Basic and Applied Scientific Research 12.300 177,763 - 177,763 -

Basic and Applied Scientific Research 12.300 - 57,633 University of Texas at Austin UTA16-000557 57,633 -
Department of the Army
Basic Scientific Research - Combating Weapons of Mass Destruction 12.351 - 103,413 Radiation Monitoring Devices, Inc C21-36 103,413 -
U.S. Army Medical Research Acquisition Activity
Military Medical Research and Development 12.420 1,128 - 1,128 -
Department of Army Material Command
Basic Scientific Research 12.431 35,989 - 35,989
Basic, Applied and Advanced Research in Science and Engineering
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Schedule of Expenditures of Federal Awards 
Year Ended May 31, 2022 

Cluster / Federal Program
Assistance 

Listing Number  Direct  Pass-Through Pass-Through Entity
Pass-Through Entity's

ID Number
 Total Federal 
Expenditures 

 Passed to 
Subrecipients 

The accompanying notes are an integral part of the schedule of expenditures of federal awards. 
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Department of Health and Human Services
Family Smoking Prevention And Tobacco Control Act Regulatory Research 93.077 46,770 - 46,770 -
National Institute on Deafness and Other Communication Disorders
Research Related to Deafness and Communication Disorders 93.173 144,538 - 144,538 65,361
NIH/National Institute of Mental Health
Mental Health Research Grants 93.242 845,680 - 845,680 -

Mental Health Research Grants 93.242



Boston College 
Schedule of Expenditures of Federal Awards 
Year Ended May 31, 2022 

Cluster / Federal Program
Assistance 

Listing Number  Direct  Pass-Through Pass-Through Entity
Pass-Through Entity's

ID Number
 Total Federal 
Expenditures 

 Passed to 
Subrecipients 

The accompanying notes are an integral part of the schedule of expenditures of federal awards. 
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NIH/National Institute of Neurological Disorders & Stroke
Extramural Research Programs in the Neurosciences and Neurological Disorders 93.853 549,806 - 549,806 353,517
Extramural Research Programs in the Neurosciences and Neurological Disorders 93.853 150,706 - 150,706 67,602
Extramural Research Programs in the Neurosciences and Neurological Disorders 93.853 - 70,249 Auburn University 16-CVM-201300-BC 70,249 -
Extramural Research Programs in the Neurosciences and Neurological Disorders 93.853 - 93,817 University of Florida UFDSP00011964 93,817 -

Extramural Research Programs in the Neurosciences and Neurological Disorders 93.853 - 23,645 Medical College of Wisconsin n/a 23,645 -
NIH/National Institute of Allergy & Infectious Disease
Allergy and Infectious Diseases Research 93.855 2,005,166 - 2,005,166 -

Allergy and Infectious Diseases Research 93.855 213,920 - 213,920 172,569

Allergy and Infectious Diseases Research 93.855 120,598 - 120,598 45,333

Allergy and Infectious Diseases Research 93.855 - 2,027 Harvard T.H. Chan Sch of Public Health 117271-5115621 2,027 -

Allergy and Infectious Diseases Research 93.855 - 103,614 Cornell University 215433 103,614 -

Allergy and Infectious Diseases Research 93.855 - 27,053 Univ of Louisville Research Foundation ULRF_21-0377-01 27,053 -
NIH/National Heart, Lung & Blood Institute
Microbiology and Infectious Diseases Research 93.856 - 15,434 Massachusetts General Hospital 224838 15,434 -
NIH/National Institute of General Medical Science
Biomedical Research and Research Training 93.859 5,233,179 - 5,233,179 -
NIH/National Institute of Child Health & Human Development
Child Health and Human Development Extramural Research 93.865 4,772 - 4,772 4,772

Child Health and Human Development Extramural Research 93.865 587,244 - 587,244 367,019

Child Health and Human Development Extramural Research 93.865 806,343 - 806,343 443,873

Child Health and Human Development Extramural Research 93.865 - 11,781 Tulane University Health Sciences Center TUL-HSC-558355-20/21 11,781 -

Child Health and Human Development Extramural Research 93.865 - 139,411 Tulane University Health Sciences Center TUL-HSC-558356-20/21 139,411 -

Child Health and Human Development Extramural Research 93.865 - 55,578 Massachusetts General Hospital 239084 55,578 -
NIH/National Institute on Aging
Aging Research 93.866 234,537 - 234,537 9,236

Aging Research 93.866 - 1,732 Rutgers, the State University 1443565 1,732 -

Aging Research 93.866 - 27,364 Brandeis University 403800 27,364 -

Aging Research 93.866 - 114,223 Montclair State University 1R01AG067836-BC 114,223 -

Aging Research 93.866 - 11,614 Magee-Womens Research Instit & Fnd 6595 11,614 -

Aging Research 93.866 - 4,109 University of Chicago AWD101293 (SUB00000532) 4,109 -
NIH/Fogarty International Center
International Research and Research Training 93.989 2,435 - 2,435 -

AmeriCorps
AmeriCorps 94.006 - 28,171 Encore.org n/a 28,171 -

Social Security Administration
Social Security Research and Demonstration 96.007 2,924,313 - 2,924,313 940,829

U.S. Agency for International Development
USAID Foreign Assistance for Programs Overseas 98.001 - 477,675 John Snow, Inc. PP-GM-004 477,675 -

Total Research and Development Cluster ("R&D Cluster") 33,661,186 3,577,120 37,238,306 4,293,628

Student Financial Assistance Cluster

Department of Education
Office of Federal Student Aid
Federal Supplemental Educational Opportunity Grants 84.007 1,452,698 - 1,452,698 -

Federal Work-Study Program 84.033 2,073,732 - 2,073,732 -

Federal Perkins Loan -

  Outstanding loans as of June 1, 2021 84.038 7,721,668 - 7,721,668 -

  New loans issued during FY2022 84.038 - - - -

  Administrative Cost Allowance 84.038 - - - -

Federal Pell Grant Program 84.063 6,681,619 - 6,681,619 -

Federal Direct Student Loan 84.268 95,055,185 - 95,055,185 -

Teacher Education Assistance for College and Higher Education Grants 84.379 21,688 - 21,688 -
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The accompanying notes are an integral part of the schedule of expenditures of federal awards. 
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Department of Health and Human Services
Health Resources and Services Administration
Nursing Student Loans -

  Outstanding loans as of June 1, 2021 93.364 1,360,807 - 1,360,807 -

  New loans issued during FY2022 93.364 281,700 - 281,700 -

Total Student Financial Assistance Cluster 114,649,097 - 114,649,097 -

TRIO Cluster
Department of Education
Office of Postsecondary Education
TRIO-Student Support Services 84.042 274,980 - 274,980 -

TRIO-McNair Post-Baccalaureate Achievement 84.217 254,585 - 254,585 -

Total TRIO Cluster 529,565 - 529,565 -

Other Programs
Department of Defense
Department of Army Material Command
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1. Summary of Significant Accounting Policies for Federal Awards and Basis of 
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3. Federal Student Loan Programs

The 
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 Pric ewat erhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, Massachusetts 02210 
T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us 

Report o f I ndependent Auditors o n Internal Control O ver F in ancial Reporti ng and o n 

Compliance and O ther Matters B ased o n an Audi t o f F inan cial Statements P erformed i n 

Accordance w it h Government A uditing  Standards 

To the Trustees of Boston College 

We have audited, in accordance with auditing st andards generally accepted in the United States of 
America and the standards applicable to financial audits contai ned in 





 Pric ewaterhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, Massachusetts 02210 
T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us 

Repo rt o f I ndependent Aud itors o n  Compliance  for  Each Major  Program and o n  I nternal 

Control O ver Compliance Required  by U niform Guidance 

To the Trustees of Boston College 

Report  on  Compliance f or E ach Major  Federal  Program  

Opinion o n Each Major F ederal P rogra m  

We have audited Boston College and its subsidiaries’ (the “University ”)  compliance with t he 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 University ’s major federal programs  
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Report o n Internal C ontro l Ov er C ompliance 

A deficiency in i nternal control over compliance exists when t he design or operation of a control over 
compliance does not allow management or employees, in the normal course of performin g their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely b
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Audit Findings and Questioned Costs 
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Schedule of Findings and Questioned Costs 
Year Ended May 31, 2022 
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II. Findings Related to the Financial Statements

None noted.

III. Federal Awards Findings and Questioned Costs

None noted.
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