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The management’s discussion and analysis information on pages 3-9 are not a required part of the basic financial
statements but are supplementary information required by accounting principles generally accepted in the United
States of America. We have applied certain limited procedures, which consisted principally of inquiries of
management regarding the methods of measurement and presentation of supplementary information. However, we
did not audit the information and express no opinion on it.

Our audits were performed for the purpose of forming an opinion on the basic financial statements of Northeast
Texas Community College and Northeast Texas Community College Foundation Inc. taken as a whole. The
accompanying Schedule of Expenditures of Federal Awards and State Awards are presented for purposes of






Maznagement’s Discussion and Analysis (MD&A)
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discussion and analysis of the College’s ﬁnancml activity during fiscal years ending 2007, 2008 and 2009.

Since this managesment’s discussion-and ampalysie is designed to focus-on- current activities, resulting - -
change, decisions or conditions of facts, please read itin conjunciion with the College’s basic financial -
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and easily readable analysis of the overall ﬁr.ancml activities to students and the public. Responsibility for

§
the completeness and faimess of this information rests with the College,

Using This Annual Report -
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previous year to the preceding year based on information presented in the finaneial statements. -

College Foundation as a Discrete Component Unit
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e Liabilities (current and non-current),and . ..
®»  Net Assets.
Statement of Mot Asscis -
For the Yeare Ended Augnet 31 2040 20082 and 2007
2009 2008 2007
Assets
Current . $ 3,885,765 $ 2836289 - 5 3,030,956
Net Capital Assets 24,405,535 24,582,547 24,616,985
Other Non-Current 3,164,072 3,322,414 3,695,472
Total Assets 31,455,372 30,741,260 - 31,343,413
Liabilities
) CUrre_nt : 4,170,345 3,738,181 . 3,677,955
Nop-Current ‘ 17,351,000 17,750,122 ’ 18,309,577
21,521,345 ) CZLSETS3E T T
Net Assets $ 9934007 % $ 0,355,881
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Commumty College. For ﬂns reason, the Co]lege 8 Foundation is included in this report, ’albeit asa discrete

component, Any managcmcﬂtfdiscussmﬂ u.}atmg to-the College’s chndahen is- consldered or- ﬁs'*”"'
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Statement of Netf Assets (Balance Sheet)
The Statement of Net Assets is a point of time ﬁnanmal statement. The purpose of the Statement of Net
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Assets is to pquuul. to the readers a fiscal auayauuu. of the buucgu for the current fiscal yéar cnaed. 1hnc

Statement of-Net Assels combines and counsolidates cuiient financial iesouices (h Jii-ierm hpcﬂmdme
resources) with capital assets. It presents end-of-year data concerning:

e Agssets (current, capital and other non—current),

The deﬁmﬁon of current assets means the ability of the Co]lege to pay obhgatlons out of the proceeds of

current operanons The total assets include the (_,u,m.su 3 uayum. assets (net of uchGCi.auﬁﬁ) The Gapifal
assets include buildines  faibites and. . afher Smmmosenrerie -5

memce buildings, . {uciliiies. and. - other - improvemenys,: fumiture, machinery, vehiciés #nd Gther -
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equipment, and telecommunications and peripheral equipment In determining the net capital assets, the
College went into considerable detail in 1uemuymg the hisiorical costs and the net accumulated
depreciation of each asset category based on iis usefui life and residual vaines. In Iouowmg the above
guldelmes the College can pI'DVldB more usefil information about the 1GEE-t6Ii_u efifecis of shoii-teim .

decisions, primarily by including the cost of consuming the capital asscis used in providing scivices. S e
Net assets are divided into three major categories:

v Thie first asset category, invested in capital assets and reserve for debt service, provides the
College’s equity in property, plant and equipment.

v The next assel calegory is resitivied tet assets, which is divided into two categories, permanent
and temporary. Restricted permancni iy nmmtained only in the College's Foundation, is non-
expendable and used only for investment purposes. Temporary restricted assets are maintained
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As of August 31, 2009, 2008 and 2007, the Collese’s net asseis were $9,934,027, $ 8,252,957,
$9,355,881 rcspcetrve}y From-the data-presented; readers of the - Statement of Neat- Assets arve-sble

g
determine the Net Assets available to continue the operations of the institution. They are.also able to. __
determine how much the College owes vendors, investors-and lending institutions. -

Statement of Reveniies, Expenses and Changes in Nei Asseis
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costs of College activities that are supported mainly by state appropnatlon prﬂnerﬁf taxes
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NORTHEAST TEXAS COMMUNITY COLLEGE FOUNDATION, INC.
COMPONENT UNIT

STATEMENTS OF NET ASSETS

August 31, 2009 and 2008

ASSETS 2009 2008
Current Assets
Cash and cash equivalents (Note 4) $ 1,387,589 $ 122,724
Investments (Note 4) 1,181,204 2,155,487
Accounts receivable (Note 10) 314,394 552,628
Total Current Assets 2,883,187 2,830,839
Noncurrent Assets
Long - term investments (Note 4) 1,196,271 1,134,541
Property, plant, and equipment, net of
accumulated depreciation (Note 6) 492,152 548,157
Other assets 41,250 41,250
Total Noncurrent Assets 1,729,673 1,723,948
Total Assets 4,612,860 4,554,787
LIABILITIES
Current Liabilities
Accounts payable (Note 10) 4,189 7,731
Deferred revenue 244,736 256,574
Due to Northeast Texas Community College 661,777 458,666
Total Current Liabilities 910,702 722,971
Total Liabilities 910,702 722,971
Net assets:
Restricted
Nonexpendable:
Permanently 1,535,241 1,320,902
Expendable:
Temporarily 1,660,603 1,942,272
Unrestricted 506,314 568,642
Total Net Assets $ 3,702,158 $ 3,831,816

The accompanying Notes to the Financial Statements are an integral part of these financial statements.
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NORTHEAST TEXAS COMMUNITY COLLEGE

EXHIBIT 2

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET ASSET<S
For the Years Ended August 31, 2009 and 2008

REVENUES 2009 2008

Operating Revenues
Tuition and fees (net of grant and scholarship allowances

of $2,021,655 2009 and $ 1,710,057, 2008) $ 2,850,418 $ 2,730,822
Federal grants and contracts 1,201,003 1,602,839
State grants and contracts 1,152,956 343,694
Non-Governmental grants and contracts 142,172 130,753
Sales and services of educational activities 58,896 31,999
Auxiliary enterprises (net of grant and scholarship

allowances of $625,645, 2009 and $542,703, 2008 ) 1,312,258 1,213,794
Other operating revenues 519,570 412,535
Total Operating Revenues (Schedule A) 7,237,273 6,466,436
EXPENSES
Operating Expenses
Instruction 7,240,361 7,010,483
Public service 222,596 304,941
Academic support 987,362 917,229
Student services 2,233,336 1,496,809
Institutional support 2,451,352 2,488,991
Operation and maintenance of plant 1,518,693 1,429,482
Scholarships and fellowships 2,138,247 1,545,616
Auxiliary enterprises 1,833,070 1,738,130
Depreciation 901,263 901,056
Total Operating Expenses (Schedule B) 19,526,280 17,832,737
Operating Income (Loss) (12,289,007) (11,366,301)
NON-OPERATING REVENUES (EXPENSES)

State allocations 5,352,521 5,218,816
Ad-valorem taxes

Taxes for maintenance & operations 3,286,079 2,853,799

Taxes on general obligations bonds 1,091,924 1,113,617
Federal revenue, non operating 3,855,714 2,975,712
Investment income (net of investment expenses) 57,973 124,968
Interest on capital related debt (944,773) (999,311)
Other non - operating expenses (29,680) (24,224)
Net non-operating revenues (Schedule C) 12,669,758 11,263,377
Capital Contributions 300,319 -
Increase (Decrease) in Net Assets 681,070 (102,924)
Net Assets - Beginning of Year 9,252,957 9,355,881
Net Assets - End of Year $ 9,934,027 $ 9,252,957

The accompanying ""Notes to the Financial Statement' are an integral part of this statement.
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NORTHEAST TEXAS COMMUNITY COLLEGE FOUNDATION, INC.
COMPONENT UNIT

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET ASSETS
For the Years Ended August 31, 2009 and 2008

2009 2008
REVENUES
Operating Revenues
Federal Grants and Contracts $ 913,300 $ 769,164
State Grants and Contracts 605,122 715,179
Local Grants and Contracts 368,842 335,968
Total Operating Revenues 1,887,264 1,820,311
EXPENSES
Operating Expenses
Public Service 2,425,113 1,977,768
Scholarships 300,140 262,853
Depreciation 47,272 25,186
Total Operating Expenses 2,772,525 2,265,807
Operating (Loss) (885,261) (445,496)
Non-Operating Revenues (Expenses)
Investment income (loss) (4,263) 201,199
Net non-operating revenues (4,263) 201,199
(Loss) Before Other Revenues, Expenses, Gains, Losses (889,524) (244,297)
OTHER REVENUES, (EXPENSES), GAINS, LOSSES
Additions to Endowments 254,389 145,119
Gains (losses) on investments (35,430) (237,219)
Contributions 540,907 611,823
Total Other Revenues, Expenses, Gains, Losses 759,866 519,723
Increase (Decrease) in Net Assets (129,658) 275,426

Net Assets - Beginning of Year 3,831,816 3,556,390



NORTHEAST TEXAS COMMUNITY COLLEGE
EXHIBIT 3

STATEMENTS OF CASH FLOWS

For the Years Ended August 31, 2009 and 2008

Cash Flows From Operating Activities
Receipts from students and other customers $
Receipts of grants and contracts for operating activites
Loans to students and employees
Other receipts
Payments to or on behalf of employees
Payments to suppliers for goods or services
Payments of scholarships
Net cash provided (used) by operating activities

Cash Flows From Noncapital Financing Activities
State allocations
Federal revenues
Ad valorem tax revenues
Net cash provided (used) by non-capital financing activities

Cash Flows From Capital and Related Financing Activities
Interest and other expense on capital related debt
Purchases of capital assets
Proceeds on issuance of capital debt
Payments on capital debt and leases
Net cash provided (used) by capital and related financing activities

Cash Flows From Investing Activities
Proceeds from sale and maturity of investments
Investment earnings
Purchases of investments
Net cash provided (used) by investing activities

Increase (Decrease) in cash and cash equivalents
Cash and cash equivalents - September 1,

Cash and cash equivalents - August 31, $

Noncash investing, capital, and financing activities
Capital lease
Contributions of Capital Assets
Total Noncash investing, capital, and financing activities $

Reconciliation of operating income to net cash provided
by operating activities:
Operating income (loss) $
Adjustments to reconcile operating income to net cash provided
by operating activities:
Depreciation expense
Staff benefits paid directly by state
Changes in assets and liabilities
Receivables, net
Inventories
Prepaid expense
Due from component unit
Other assets
Deferred charges
Accounts payable
Accrued liabilities
Deposits payable
Funds held for others
Deferred revenue
Loans to students and employees
Net cash provided (used) by operating activities $

2009 2008
4722539 $ 4,121,098
2,148,962 1,903,161

- 9,420
638,054 453,991

(10,041,886) (8,776,603)
(6,241,077) (5,415,540)
(2,138,247) (1,545,616)

(10,911,655) (9,250,089)
4,811,635 3,093,489
3,150,305 3,093,003
4,348,514 3,948,820
12,310,454 11,035,312
(262,688) (494,310)
(308,168) (866,617)

526,612 -

(1,926,577) (1,157,857)
(1,970,821) (2,518,784)
1,188,000 -

57,973 124,968
(1,344,858) (843,476)
(98,885) (718,508)
(670,907) (1,452,069)
2,063,055 3,515,124
1,392,148 $ 2,063,055
115,765 -
300,319 -
416,084 $ -

(12,289,007) $  (11,366,301)

901,263 901,056
465,156 1,225,327
(352,256) (99,012)
(58,449) 13,175
(64,718) 37,946
(203,111) (130,563)
2,978 3,110
26,920 26,351
58,330 37,690
(21,908) 26,130
6,735 4,906
18,794 (23,799)
597,618 84,475

- 9,420
(10,911,655) $ _ (9,250,089)

The accompanying ""Notes to the Financial Statements™ are an integral part of this statement.
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NORTHEAST TEXAS COMMUNITY COLLEGE FOUNDATION, INC.

COMPONENT UNIT
STATEMENTS OF CASH FLOWS
For the Years Ended August 31, 2009 and 2008

Cash Flows From Operating Activities
Receipts from grants and contracts for operating activities
Payments of scholarships and support of college
Payments on grants and contract costs
Net cash provided (used) by operating activities

Cash Flows From Noncapital Financing Activities
Additions to permanent and term endowment and other contributions
Net cash provided (used) by noncapital financing activities

Cash Flows From Investing Activities
Proceeds from sale of investments
Investment income (loss)

Purchase of capital assets

2009

2,075,379
(97,029)
(2,412,922)
(434,572)

833,578
833,578

1,435,443
(4,263)
(7,000)

$

2008

1,756,532
(132,290)
(1,970,457)
(346,215)

756,942
756,942

24,419
201,199

(364,335)
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Note 2 - Summary of Sienificant Accounting Policies

Reporting Guidelines
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Northeast Texas Community College Founda in
the Texas Hzgher Education Caordmatmg Board's Ann
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--Financial Accounting Standard Roard (EASR) statements and interpretations-issved en or hefore Nevember 30,

1989, unless they conflict orcuntradict GASB pronvuicements.The College ims elected notto-apply FASB -
guidance issued subsequent to November 30, 1989, unless specifically adopted by the ASB The College is
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Tuition Discounting
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qualifying students. This set aside, called the Texas Public Education Grant (TPEG), is shown with tuition and
fee revenue amounts as a separate set aside amount (Texas Education Code Sec. 56.0333). When the award for

tuition is used by the-student, the amount is recorded as tuition and a corresponding amount is recorded as a
) P g
tuition discount. If the amount is dispersed directly to the student, the amount is recorded as a scholarship -

expense.

Title IV, HEA Program Funds: Certain Title IV HEA Program funds are received by the College to pass
through to the student. These funds are initially received by the college and recorded as restricted revenue.
When funds are awarded to students and used for tuition and fees the amounts are recorded as revenue, and a
corresponding amount is recorded as a tuition discount. If the amount is dispersed directly to the student, the
amount is recorded as a scholarship expense.
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Investments
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Inventories
Inventories consist of consumable office supplies, physical plant supplies and bookstore stock. ]'nventones are
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Capital Assets
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Note 2 - Summary of Significant Accounting Policies - {continued)

Deferred Revenue and Expendiinre B
Tuition and Fees of § $ -
have beon reporied ay

Estimates
The preparation of the financial statements in conformity with generally accepted accounting principles.._._ ... _.

T

maresand aoommntioms that a££n=+

Operating and Non-Operatin
The. Co]]eop dlq‘hnmnthq oper wennes arnd exnenses from £ e Tenorfs a5 ..

B P AP 1
ERVE A OTiRE LV 1 LV

4-1: N a s at s e =rat=]
AR K SRV VU A e Rk lrenty T

1d de; eca-lum:chlﬁfﬁmwmpmﬁmﬁﬁyﬁmwﬁﬂnﬂ%%gei
Characterization of Title IV Grant Revenue _
In response to guidance prov1ded by the Government Accountmg Standards Board ( GAQB) as ____ . _

qu».bblul.l:w’alxo‘ ey

{i.c. Pel grant

B ad

npmhnc revenpe ag onnaged io anratinn reveng

...... it -1 = P CiRlE TeVEILe.

Reclassifications

18









NORTHEAST TEXAS COMMUNITY COLLEGE
AND NORTHEAST TEXAS COMMUNITY COLLEGE FOUNDATION -
NOTES TO FINANCIAL STATEMENTS
AUGUST 31, 2009 AND 2008

Interest Rate Risk: In accordance v
does not purchase any investments

Credit &z In ac an th
and investment pools must b e rated at least AAA, commercial paper must be rated at least A-1 or P-1, and
fr

tisk: In accordance with state law and the C‘oIlege’s nvestment policy, investments in mwiual funds; -

investmpnfc in nfc\]ln—o ‘;.f\l‘l&‘_ o r\ﬂan_n atoo mnnnnu-\a]ﬂ- oo _anuntiac _ate _muet he ratad at laac
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Cencentration of Credit Riglk: The Collss
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(81%) and in Mutual Funds (11%).

Custodial Credit Risi: -
amnnﬂ‘i‘ n'f‘ﬂ'u: Ccﬂygv g ang
ot

hnlonaag nnnnl ("I AQY nund T2 TLE NEA Doanl- anlanan
Udidiived Clldicld »o,u5 1,907 WU 10U, WO T LML Uil

insurance and $1,83 487 was covered by collateral pledged in Northeast Texas Commumty College 8§ name.
The collateral was held in the safekeeping departments of banks which act as agents for the College.

L
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g of 000 ara
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Note 5 — Derivatives

The College had no derivatives at August 31, 2009 or 2008.
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AND NORTHEAST TEXAS COMMUNITY
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NOTES IV CLINAINCEAL DTAJDIYILJV.{

AUGUST 31, 2009 Al

2008

EE‘JBA
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Balance Balance
Acreonat a1 FEYS Inaraneao anranana - A unasT 3% EL LTS -
LR SRy WEA W W A AW S PR A SRS S sl S = it d T
Not Depreciated:
Land 3 1,387,353 32,856 - $ 1,420,209
Construction in Provesy L2672 - - 2,672
Purchased With-Capiini-Lewes- - - - 33,246 - 36,380~ 83,505 — = :
Suhtatal - _ $ o 1445302028 69 A56._% 92 000 & 14272 RR1
Other Canital Acgets - s
Buildings 28,260,195 717,394 - 28,977,589
Egquipment Purchased with - —ar - -
Capital Lease 92,000 92,000
| I RO B L, P 1
e LlllilLl-li U, nla.uum\.u_y,
Vehicles, and other
Eaunipment 1.701.817 - <43 ARS8 - 1748307
T 1tun ~1 e A7 ol I ] A oas DL
Ll UL cuy MUUI\D FaAUST S L LT 00 TN,
Telecommunications and -
Peripheral Equipment 365,158 6,793 - . 74991 )
Qubtatal . .. . € 21 TRKAAT 288 0D ¢ 4218 ¢ 27 ASN 7774
Accumulated Depreciation:
Buildines 6 AT %A1 S04 ROO - F.O0Z. 870
et VT Ay G L oIy OV [T A
Equipment Purchased with
Capital Lease 2,300 2,300
Furniture, Machinery,
Vehicles and Other
N O A_AC Lo N
————————— DD e - ATRSS S Oa
Teiecommumcatlon and
......... 1 - 4 Pl 2+ T T 1NE& AN £ - ~r1 o
rU[IllllUldl | uuiuuy;ﬁu Uy .04 1L, 10 - il
Subtotal h) 8,594,887 901,056 § 4,835 § 9,491,108
Net Other Capiial Asseis & - 23,171,760 {12,094 8 - LR 23,159,000~
Net Capital Assets b 24,616,985 57,562 $ 92,000 $ 24,582,547
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Note 6 — Capital Assets — (continued)

o oAy anno
T 31,2007

I s ad [wdF, FFAT
EAST TEXAS COMMUNITY COLLEGE

TANCIAL STATEMENTS

For the Year Ended Augnst 31, 2008

Balance- -
August 31, 2007 Increases - seg— August3i, 2098 - -
Not Depreciated:
Land $ 135,400 §$ 5000 % 3 140,400
Construction in Process - 15,733 15,733
R Suhtatal $ 135400 % 20733 & 0 % j 156,133
Othet Capital Assets:
Buildings - 196,024 _ 106,024 __
Furniture, Machinery,
Vehicles, and other
Equipment 43,285 121,125 164.410
Telecommumeatione and
Peripheral Fonipment..... . . _.._...._ - . TS0RT TEORT T ‘
Subtotal $ 43285 §-- 392236-% 0-% 435,521
- Aecumulated D LsC T coiation:
Buildings - 3471 3,471
Furniture, Machinery,
Vehicles and Other- -
Equipment 18,311 14206 32,517
Telecommuncations and
Peripheral Equipment - 7,509 7,509
Subtotal $ 18,311 § 25,186 § 08 43,497
Net Giher Capital Assets $ 24,974 $ 367,050 $ 0% 392,024
Net Capital Assets 5 160,374 $ 387,783 § g 5 548,157

The College was eng
~$2,500,000 to be paid

engaged in construction a soﬁball concession bu11d1ng for the apprommate amount of $90, 000 to be pa1d from
As n'f“ Ancuef '{}__ ')an Q4?2 270 and § 58 263 nf‘ﬂ‘;pcp amr\n‘nfc 1‘901’\9-’:1‘11)’9]‘! had hpnn

BT E 1M15 0 N} o PE4

private donationg,

aged in co

P«.—.m tha
AT e

B = S

expended and reported as construction in progress.
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NORTHFEAST TEX. i
AND NORTHEAST TEXAS CGH
NOTES TO FINANCML STATEMENT. S

AUGUST 31, 2009 AND 2008

Note 7 — Bonds and Notes Payable - (continued)

e T am A
€A J._)Ull\-l

The 2003 Series Limited Tax Bonds were issue

district and the purchave of necessary siiey:"Ai

issuance of up to $18,000,000 in bonds. These
authority granted at the November 5, 2002 election. W art ¢ & e
and in part as Capital Appreciation Bonds. The Current Interest Bonds bear mterest from 2, 50% to 3 SO% a:nd

mature.on April 1, each year ]—mmr\fnnc Anﬂ] 1,.2004 and_ending, Anﬂ] A,.2000 At Auenst 212000 and 2NR

Ea s L8 pie LW A} Sy ---

$0 and %00 Q{]ﬂ

egp er‘fwel v, Of tbe se bonas were nuTsL’anamo ~The Capital Appreciation:Bonds matare 7

totaled $14.591%, 79‘5 nnd $13,882.034, resn
bonds totaled $7,005,837.

BT 1Yo VAl o SRUvLutp, » WU, .1 S SRR IR, ATy ¥y A —_—
UUD JCTI0S I\ lfl'[la.llblllE D!EI'LUITI I\ULU}J.UJIIE alil) 11 [._)l VOLIIGIEL DILILILDY
The 2006 Series Revenue Finagsi!gg. System Refunding and Improvement Bonds were issued to-advonce refund
the College’s ontstanding 1992 Series Dormitory System. Revenue Bonde and the ants ia.hding.l.il_ 4 Series.... ...
Tuition and Bmldmg Use Fee Revenue Refunding and Revenue Bonds, to pay the cost of issuing the bonds and

to provlcxe funds for construction on the main campus. The bonds were i1ssued with an aver ag coupon (IIIUSI‘BSI )

rate of 4.19%. Bonds outstanding at August 31, 2009 and 2008 under this issue totaled $3,815,000 and
$4,000,000, respectively. |

Notes Payable

The College has an unsecured 3.95% note payable to a bank dated March 18, 2004. The note is due in four

~ e

annual installimenis of 825,000 wiih ibe balance of $102,143 including inicresi due March 18, 2009, The

balance of the note at August 31, 2009 and 2008 was $0 and $98,296 respectively.

ITha Oallons hao o d S804 nedn mauahls 41 0 sandae dotad Maweal 10 900 nanssend b o

Sadv vu;-wbv TR R T i./u‘-.j‘hu;w WS LV RRRRTEA MO IVAGL WL LWy SV VS Se vl il uJ
~

due in five annual installments of $62.448.- The baiance of the note af August 31, 2043,

$61,019 respectively.

The College entered into a 3% note payable to a bank dated June 26, 2009, secured equinm - -
.due in one installment of $26. 612, The halance of the note at Angust 31, QﬂﬂQ wag ‘ﬂ’)ﬁ A12 ,

o
= Ea o

The Co]lege entered mto a4 25% capltal lease payabie to-a bank dated
Hmente:of$2.625.-Th

3 1, 2009 was $102,100
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AND NORTHEAST TEXAS COMMUNITY COLLEGE FOUNDATIOHY.
NOTES TO FINANCIAL STATEMENTY )
AUGUST 31,2009 ANTC 3@ 7un .

Note 7 — Bonds and Notes Pavable - {continuad)
e7-R {continue

Revenue Bonds
Debt service requirements-for the revenue bonds-are as follows: -

Years Ending Total

August 31, Principal Interest Requ:rements
2010 % 190,000 % 0 0 TTT53,6657 343,665
2011 200,000 145,865 345,865
2012 T 210,000 T 137,663 T W
2013 220,000 129,065 349,065
2014 225,000 120,165 345,165
2015 -2019 670,000 507,925 1,177,925
2020 - 2024 750,000 370,637 1,120,637
2025 - 2029 920,000 196,956 1,116,956 .
2030 -2031 430,000 19,032 449,032
$ 3,815,000 $ 1,780,975 % 5,595,975

Notes Payable

Debt service requirements for the notes payable are as follows:

Years Ending : Total
August 31, Principal Interest Requirements
2010 b 26,612 % 179 §$ 26,791
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. in the ﬁnfmn-al Retirement Proprar

rr—\‘hrpmpnf program b nrovides 'Fnr the nurnhnqp of anm

currently contributed by the state and each-participant are 6.58% and. 6.65%;1es y\':?"‘ﬁ'v’%—;-.y.

contributes 1 0294 percent for emmlovess who were narticinatine in the onlional retipe

AT nnn-,u u.
o

September 1, 1995, Benefits fully vest. aﬁPr one year plus one day of employment, Ber‘ause these are -
individual annuity contracts, the state has no additional or unfunded liability for this program.--- -

‘The retirement expense of the State for the College was $465,156, $428.3 4,
ended Augvs*—S»l 2000, 2008 and 2007 r -specti-vgl-‘ .- This-amount represen ts the-pe.
nda Taer thn 