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NEW JERSEY CITY UNIVERSITY
(A Component Unit of the State of New Jersey)

Statements of Net Position
Business-Type Activities — University Only
June 30, 2021 and 2020

(In thousands)

Assets 2021 2020
Current assets:
Cash and cash equivalents 51,118 8,154
Investments 2,632 4,131
Receivables:
Students, net of allowance of $7,585 and $6,838 in 2021 and 2020, respectively 4,456 3,755
Grants 1,624 1,196
State of New Jersey 1,202 2,213
Due from New Jersey City University Foundation and affiliate 792 1,951
Other 1,328 2,672
Total receivables 9,402 11,787
Restricted deposits held with bond trustees 2,269 8,512
Total current assets 65,421 32,584
Noncurrent assets:
Restricted deposits held with bond trustees 4,890 1,393
Student loans, net of allowance of $776 and $849 in 2021 and 2020, respectively 262 340
Capital assets, net of accumulated depreciation of $165,318 and $154,868 in 2021 and 2020, respectively 233,704 238,620
Total noncurrent assets 238,856 240,353
Total assets 304,277 2,779
Compensated absences, current portion 5,814 5,293
Accrued interest 2,725 3,074
Total accounts payable and accrued expenses 23,271 16,632
Unearned student tuition and fees 4,373 3,566
Unearned grant revenue 28,588 4,338
Long-term debt, current portion 1,872 7,587
Total current liabilities 58,104 32,123
Noncurrent liabilities:
Unearned capital reimbursement 11,666 11,666
Other noncurrent liabilities 3,835 4,188
Long-term debt, noncurrent portion, net 156,185 151,537
Net pension liability 129,669 131,196
Total noncurrent liabilities 301,355 298,581
Total liabilities 359,459 330,704
Deferred Inflows of Resources
Deferred amounts from pensions 32,586 30,849
Net Position
Net investment in capital assets 81,262 85,970
Restricted expendable:
Debt service reserve 4,119 —
Debt service principal — 5,080
Perkins loans 327 298
Unrestricted (146,837) (158,753)
Total net position $ (61,129) (67,405)

See accompanying notes to basic financial statements.
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NEW JERSEY CITY UNIVERSITY FOUNDATION, INC.

AND AFFILIATE

(A Component Unit of New Jersey City University)

Consolidated Statement of Activities

Year ended June 30, 2021

(In thousands)

Without donor With donor
restrictions restrictions Total
Support and revenues:
Support from public contributions 141 2,221 2,362
Development grants and contracts — 261 261
Contributed services 892 — 892
Investment return, net 290 2,783 3,073
Student housing revenues 2,858 — 2,858
University operational revenue subsidy 2,473 — 2,473
Special events — 29 29
Other income, net 1 3
Fair value adjustment of split interest
agreements — 252 252
Gift assessment 138 (138) —
Net assets released from restrictions in
satisfaction of program restrictions 1,094 (1,094) —
Total support and revenues 7,887 4,316 12,203
Expenses:
Program services 1,112 — 1,112
Student housing 1,682 — 1,682
Interest expense 2,248 — 2,248
Management and general 871 — 871
Special events 50 — 50
Fundraising 94 — 94
Depreciation and amortization 1,571 — 1,571
Total expenses 7,628 — 7,628
Change in net assets 259 4,316 4,575
Net assets as of beginning of year 11,807 21,420 33,227
Net assets as of end of year $ 12,066 25,736 37,802

See accompanying notes to basic financial statements.
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NEW JERSEY CITY UNIVERSITY FOUNDATION, INC.
AND AFFILIATE
(A Component Unit of New Jersey City University)

Consolidated Statement of Activities
Year ended June 30, 2020

(In thousands)

Without donor With donor
restrictions restrictions Total
Support and revenues:
Support from public contributions $ 5,193 6,402 11,595
Development grants and contracts — 722 722
Contributed services 1,295 — 1,295
Investment return, net 204 245 449
Student housing revenues 4,478 — 4,478
University operational revenue subsidy 864 — 864
Special events 47 — 47
Other income, net — — —
Fair value adjustment of split interest
agreements — (119) (119)
Gift assessment 334 (334) —
Net assets released from restrictions in
satisfaction of program restrictions 2,467 (2,467) —
Total support and revenues 14,882 4,449 19,331
Expenses:
Program services 2,192 — 2,192
Student housing 2,151 — 2,151
Interest expense 2,268 — 2,268
Management and general 907 — 907
Special events 52 — 52
Fundraising 207 — 207
Depreciation and amortization 1,574 — 1,574
Total expenses 9,351 — 9,351
Change in net assets 5,531 4,449 9,980
Net assets as of beginning of year 6,276 16,971 23,247
Net assets as of end of year $ 11,807 21,420 33,227

See accompanying notes to basic financial statements.
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NEW JERSEY CITY UNIVERSITY
(A Component Unit of the State of New Jersey)

Notes to Basic Financial Statements
June 30, 2021 and 2020

The difference in cash flows between the old and the new debt was $0.4 million. The deferred loss on
refunding of $4.2 million was capitalized and recorded in deferred outflows of resources in the
accompanying statements of net position.

The Bonds and the remaining balance of all other NJEFA Revenue Bonds are secured by a pledge of, lien
on and security interest in and to the tuition and fees granted by the University pursuant to the terms of the
Security Agreement (Agreement) for the Bonds.

The payments of principal and interest on the Bonds have been guaranteed under an insurance policy
issued by Assured Guaranty Municipal Corp. (Assured).

As long as the Bonds are outstanding, the Agreement prohibits any additional parity or subordinate pledge
of and/or security interest in the tuition and fees unless a certain debt service coverage ratio is maintained.
However, a subordinated lien on tuition and fees for indebtedness related to the Performing Arts Center
Project (PAC Project), as described in note 15, may be provided, subject to approval by Assured.

The Agreement provides that the University is not allowed to incur any new long-term debt, other than the
PAC Project indebtedness, without achieving a certain debt service coverage ratio and requires the
University to maintain a certain level of days’ cash on hand beginning in 2023.

(a) Capital Leases

The University has entered into various capital lease purchase agreements for equipment which are
principally for the duration of one to five years depending on the application and financial advantage to
the University. Such agreements are essential to the normal operation of the University, and it is
expected that these arrangements, where applicable, would be renegotiated when financially
advantageous. The fiscal year 2021 and 2020 payments for these capitalized lease obligations were
approximately $0.4 million and $0.8 million, respectively.
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NEW JERSEY CITY UNIVERSITY
(A Component Unit of the State of New Jersey)

Notes to Basic Financial Statements
June 30, 2021 and 2020

(b) Future Minimum Payments
The following is a schedule of future minimum principal and interest payments on the University’'s
long-term debt obligations as of June 30, 2021:

Principal Interest Total
(In thousands)

Year ending June 30:

2022 $ 1,211 8,360 9,571
2023 1,022 7,745 8,767
2024 1,000 7,532 8,532
2025 992 7,308 8,300
2026 1,014 7,189 8,203
2027-2031 25,871 31,779 57,650
2032-2036 39,729 24,568 64,297
2037-2041 25,288 14,904 40,192
2042-2046 18,130 9,792 27,922
2047-2051 27,528 3,929 31,457
2052 6,255 — 6,255

Total $ 148,040 123,106 271,146

(7) Noncurrent Liabilities

The following table summarizes the changes in noncurrent liabilities during the years ended June 30, 2021
and 2020:

June 30, June 30, Current
2020 Additions Reductions 2021 portion
(In thousands)
Unearned capital reimbursement $ 11,666 — — 11,666 —
Other noncurrent liabilities 9,778 1,178 (966) 9,990 6,155
Long-term debt 159,124 44,983 (46,050) 158,057 1,872
Total noncurrent liabilities $ 180,568 46,161 (47,016) 179,713 8,027
June 30, June 30, Current
2019 Additions Reductions 2020 portion
(In thousands)
Unearned capital reimbursement $ 7,725 3,941 — 11,666 —
Other noncurrent liabilities 9,056 1,246 (524) 9,778 5,590
Long-term debt 166,608 252 (7,736) 159,124 7,587
Total noncurrent liabilities $ 183,389 5,439 (8,260) 180,568 13,177
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NEW JERSEY CITY UNIVERSITY



























Contractually required contributions
Contributions in relation to the contractually required
contributions

Contribution deficiency (excess)
University employee covered-payroll (University year end)

Contributions as a percentage of employee covered payroll

$

NEW JERSEY CITY UNIVERSITY

(A Component Unit of the State of New Jersey)

Required Supplementary Information (Unaudited)

Schedule of Employer Contributions

June 30, 2021 and 2020

(In thousands)

Public Employees’ Retirement System

2021 2020 2019 2018 2017 2016 2015
6,607 5,370 4,599 3,769 2,780 2,218 1,295
6,607 5,370 4,599 3,769 2,780 2,218 1,295

23,371 24,249 24,447 23,781 25,182 24,987 25,432
28.27 % 22.15% 18.81 % 15.85 % 11.04 % 8.88 % 5.09 %

Information provided for Required Supplementary Information will be provided for ten years, as the information becomes available.

See accompanying independent auditors’ report.
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