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representations and continuing compliance with certain covenants, interest on the Bonds (including any original issue discount properly allocable to the owner of a 
Bond) is excludable from gross income for federal income tax purposes and is not a specific preference item for purposes of the federal alternative minimum tax.  
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Dated Date of Delivery                                                                   Book-Entry                                                             Due Serially June 1, 2022-2031 
 
 The $33,745,000 General Obligation Refunding Bonds, Series 2021 (the “Bonds”) are being issued by Community College District No. 502, Counties of 
DuPage, Cook and Will and State of Illinois (as the College of DuPage is the only community college in District No. 502, the “College”, when referring to the area of 
the entity within its geographical boundaries, the “District”).  Interest is payable semiannually on June 1 and December 1 of each year, commencing June 1, 2021.  
Interest is calculated based on a 360-day year of twelve 30-day months.  The Bonds will be issued using a book-entry system.  The Depository Trust Company 
(“DTC”), New York, New York, will act as securities depository for the Bonds.  The ownership of one fully registered Bond for each maturity will be registered in the 
name of Cede & Co., as nominee for DTC and no physical delivery of Bonds will be made to purchasers.  The Bonds will mature on June 1 in the following years and 
amounts. 
 

AMOUNTS, MATURITIES, INTEREST RATES, YIELDS AND CUSIP NUMBERS 
 

   Principal  Due   Interest     CUSIP(1)      Principal    Due   Interest     CUSIP(1) 
   Amount    June 1     Rate        Yield        262615      Amount     June 1     Rate        Yield         262615  
$   205,000  ......  2022   5.000%  0.200% 262615 KH9 $4,515,000  ......  2027   5.000%  0.540% 262615 KN6 
  2,360,000  ......  2023   5.000%  0.230% 262615 KJ5   3,530,000  ......  2028   5.000%  0.710% 262615 KP1 
  7,210,000  ......  2024   5.000%  0.310% 262615 KK2   2,490,000  ......  2029   5.000%  0.840% 262615 KQ9 
  6,355,000  ......  2025   5.000%  0.400% 262615 KL0   1,395,000  ......  2030   3.000%  1.000% 262615 KR7 
  5,460,000  ......  2026   5.000%  0.450% 262615 KM8     225,000  .......  2031   2.000%  1.200% 262615 KS5 

 
 

OPTIONAL REDEMPTION 
 

Bonds due June 1, 2022-2029, inclusive, are not subject to optional redemption.  Bonds due on and after June 1, 2030 are callable by the College in 
whole at any time or in part from time to time on any date on and after June 1, 2029, at a price of par and accrued interest.  If less than all the Bonds are called, 
they shall be redeemed in such principal amounts and from such maturities as determined by the College and within any maturity by lot.  See “OPTIONAL 
REDEMPTION” herein. 

 
PURPOSE, LEGALITY AND SECURITY 

 
Bond proceeds will be used to currently refund a portion of the College’s outstanding General Obligation Community College Bonds, Series 2011A and 

to pay the costs of issuing the Bonds.  See “PLAN OF FINANCING” herein.  The Bonds are valid and legally binding upon the College and are payable from any funds 
of the College legally available for such purpose, and all taxable property in the District is subject to the levy of taxes to pay the same without limitation as to rate or amount, 
except that the rights of the owners of the Bonds and the enforceability of the Bonds may be affected by bankruptcy, insolvency, moratorium, reorganization or other similar 
laws or legal or equitable principles affecting creditors’ rights. See “SECURITY FOR THE BONDS” herein. 

 
Investment in the Bonds involves certain risks.  See “RISK FACTORS” herein. 
 
An electronic copy of this Final Official Statement is available from the www.speerfinancial.com web site under “Debt Auction Center/Competitive 

Official Statement Sales Calendar”.  Additional copies may be obtained from Mr. Scott L. Brady, CPA, Interim Chief Financial Officer, College of DuPage, 425 
Fawell Boulevard, Glen Ellyn, Illinois 60137, or from the Municipal Advisor to the College. 

 

 
The Bonds are offered when, as and if issued by the College and received by the Underwriters, subject to receipt of the approving legal opinion of Kutak Rock LLP of Chicago, 

Illinois, Bond Counsel.  It is expected that the Bonds in definitive form will be available for delivery through the facilities of DTC on or about March 2, 2021. 
 
 
 (1)Preliminary, CUSIP numbers appearing in this Final Official Statement have been provided by the CUSIP Service Bureau, which is managed on behalf of the American Bankers Association by S&P Global Ratings.  

The College is not responsible for the selection of CUSIP numbers and makes no representation as to their correctness on the Bonds or as set forth on the cover of this Final Official Statement. 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
References herein to laws, rules, regulations, ordinances, resolutions, agreements, reports and other documents 

do not purport to be comprehensive or definitive.  All references to such documents are qualified by reference to the 
particular document in its entirety, the full text of which may contain qualifications of and exceptions to statements 
made herein.  Where full texts have not been included as appendices to the Official Statement or the Final Official 
Statement, they will be furnished on request.  This Official Statement does not constitute an offer to sell, or solicitation 
of an offer to buy, any securities to any person in any jurisdiction where such offer or solicitation of such offer would 
be unlawful. 

 
Any statements made in this Official Statement, including the Appendices, involving matters of opinion or 

estimates, whether or not so expressly stated, are set forth as such and not as representations of fact, and no 
representation is made that any of such estimates will be realized.  This Official Statement contains certain 
forward-looking statements and information that are based on the College’s beliefs as well as assumptions made by and 
information currently available to the College.  Such statements are subject to certain risks, uncertainties and 
assumptions.  Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove 
incorrect, actual results may vary materially from those anticipated, estimated or expected. 

 
IN CONNECTION WITH THE OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS 

WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SECURITIES OFFERED HEREBY AT A LEVEL ABOVE 
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME 

 
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE 

COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR 
ANY STATE SECURITIES COMMISSION PASSED, REVIEWED OR OPINED UPON THE ACCURACY OR ADEQUACY OF THIS 
OFFICIAL STATEMENT.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 
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BOND ISSUE SUMMARY 

 
This Bond Issue Summary is expressly qualified by the entire Final Official Statement which is provided for the convenience of potential 

investors and which should be reviewed in its entirety by potential investors. 
 

Issuer: Community College District No. 502, Counties of DuPage, Cook and Will and State of Illinois. 
 
Issue: $33,745,000 General Obligation Refunding Bonds, Series 2021. 
 
Dated Date: Date of delivery, expected to be on or about March 2, 2021. 
 
Interest Due: Each June 1 and December 1, commencing June 1, 2021.  
  
Principal Due: Serially each June 1, commencing June 1, 2022 through 2031, as detailed on the front page of this 

Final Official Statement. 
 
Optional Redemption: Bonds due June 1, 2022-2029, inclusive, are not subject to optional redemption.  Bonds due on and 

after June 1, 2030 are callable by the College in whole at any time or in part from time to time on any 
date on and after June 1, 2029, at a price of par and accrued interest.  If less than all the Bonds are 
called, they shall be redeemed in such principal amounts and from such maturities as determined by 
the College and within any maturity by lot.  See “OPTIONAL REDEMPTION” herein. 

  
Authorization: The Bonds are issued pursuant to the provisions of the Public Community College Act of the State of 

Illinois, as amended, and the local Government Debt Reform Act of the State of Illinois, and all laws 
amendatory thereof and supplementary thereto, and a bond resolution (the “Resolution”) adopted by 
the Board of Trustees of the District (the “Board”) on the 18th day of February, 2021. 

 
Security: In the opinion of Kutak Rock LLP, Chicago, Illinois, Bond Counsel, the Bonds are legally valid 

binding general obligations of the College, payable from any funds of the College legally available for 
such purpose, and all taxable property in the District is subject to the levy of taxes to pay the same 
without limitation as to rate or amount, except that the rights of the owners of the Bonds and the 
enforceability of the Bonds may be affected by bankruptcy, insolvency, moratorium, reorganization or 
other similar laws or legal or equitable principles affecting creditors’ rights. See “SECURITY FOR 
THE BONDS” herein. 

 
Credit Rating (Requested): A credit rating for the Bonds has been requested from Moody’s Investors Service, New York, New 

York.  See “RATING” herein. 
 
Purpose: Bond proceeds will be used to currently refund a portion of the College’s outstanding General 

Obligation Community College Bonds, Series 2011A and to pay the costs of issuing the Bonds.  See 
“PLAN OF FINANCING” herein. 

 
Federal Tax Exemption/ 
  Not State Tax-Exempt: Bond Counsel will provide an opinion as to the federal tax exemption of the interest on the Bonds as 

discussed under “FEDERAL TAX EXEMPTION” in this Final Official Statement.  Interest on the 
Bonds is not exempt from Illinois state income taxes.  See APPENDIX C - “FORM OF BOND 
COUNSEL OPINION”. 

 
Bond Registrar/Paying Agent/ 
  Escrow Agent: Amalgamated Bank of Chicago, Chicago, Illinois. 
 
Delivery: The Bonds are expected to be delivered on or about March 2, 2021. 
 
Book-Entry Form: The Bonds will be registered in the name of Cede & Co., as nominee for The Depository Trust 

Company (“DTC”), New York, New York.  DTC will act as securities depository of the Bonds.  See 
APPENDIX B herein. 

 
Municipal Advisor: Speer Financial, Inc., Chicago, Illinois. 
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AUTHORITY, PURPOSE, GENERAL DESCRIPTION, REGISTRATION AND TRANSFER 
 
 Authority - The Bonds are issued pursuant to the Public Community College Act of the State of Illinois, as 
amended (the “Community College Act”), and the Local Government Debt Reform Act of the State of Illinois (the 
“Debt Reform Act” together with the Community College Act sometimes hereinafter referred to, collectively, as the 
“Act”), and all laws amendatory thereof and supplementary thereto, and a bond resolution (the “Resolution”) for the 
Bonds adopted by the Board of Trustees of the College (the “Board”) on the 18th day of February, 2021. 
 
 Purpose - Proceeds of the Bonds will be used to currently refund a portion of the College’s outstanding General 
Obligation Community College Bonds, Series 2011A, and pay costs associated with the issuance of the Bonds. 
 

General Description - The Bonds will be dated the date of issuance thereof, will be in fully registered form, 
without coupons, and will be in denominations of $5,000 and any integral multiple thereof under a book-entry only 
system operated by The Depository Trust Company, New York, New York (“DTC”). Principal of and interest on the 
Bonds will be payable by Amalgamated Bank of Chicago, Chicago, Illinois, as paying agent and bond registrar (the 
“Bond Registrar”). See “APPENDIX B – DESCRIBING BOOK-ENTRY ONLY ISSUANCE” herein. 
 

The Bonds will mature as shown on the cover page hereof.  Interest will be payable each June 1 and December 
1, beginning June 1, 2021. 

 
The Bonds will bear interest from their dated date, or from the most recent interest payment date to which 

interest has been paid or provided for, computed on the basis of a 360-day year containing twelve 30-day months. The 
principal of the Bonds will be payable in lawful money of the United States of America upon presentation and surrender 
thereof at the principal corporate trust office of the Bond Registrar. Interest on each Bond will be paid by check or draft 
of the Registrar payable upon presentation in lawful money of the United States of America to the person in whose 
name such Bond is registered at the close of business on the 15th day of the calendar month next preceding the interest 
payment date (the “Record Date”). 

 
The provisions of the Act and the Resolution are incorporated by reference into the text of the Bonds as if fully 

set forth therein.  The Bond text provides that the registered owners and the beneficial owners of the Bonds, by 
acceptance of a Bond or of a book-entry credit evidencing an interest therein, assent to all of such provisions as an 
explicit and material part of the consideration to the College for the issuance of the Bonds.  Copies of the Resolution 
and the text of the Bonds are on file with the Bond Registrar. 
 

Registration and Transfer - See also APPENDIX B for information on registration, transfer and exchange of 
book-entry bonds provided by DTC.  The Bonds will be initially issued as book-entry bonds. 
 

The College shall cause books (the “Bond Register”) for the registration and for the transfer of the Bonds to be 
kept at the principal office maintained for the purpose by the Bond Registrar in Chicago, Illinois.  The College will 
authorize to be prepared, and the Bond Registrar shall keep custody of, multiple bond blanks executed by the College 
for use in the transfer and exchange of Bonds. 
 

Any Bond may be transferred or exchanged, but only in the manner, subject to the limitations, and upon 
payment of the charges as set forth in the Bond Resolution.  Upon surrender for transfer or exchange of any Bond at the 
principal office maintained for the purpose by the Bond Registrar, duly endorsed by, or accompanied by a written 
instrument or instruments of transfer in form satisfactory to the Bond Registrar and duly executed by the registered 
owner or such owner’s attorney duly authorized in writing, the College shall execute and the Bond Registrar shall 
authenticate, date and deliver in the name of the registered owner, transferee or transferees (as the case may be) a new 
fully registered Bond or Bonds of the same maturity and interest rate of authorized denominations, for a like aggregate 
principal amount. 
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The execution by the College of any fully registered Bond shall constitute full and due authorization of such 

Bond, and the Bond Registrar shall thereby be authorized to authenticate, date and deliver such Bond, provided, 
however, the principal amount of outstanding Bonds of each maturity authenticated by the Bond Registrar shall not 
exceed the authorized principal amount of Bonds for such maturity less Bonds previously paid. 
  
 The Bond Registrar shall not be required to transfer or exchange any Bond following the close of business on 
the fifteenth day of the month next preceding any interest payment date on such Bond (known as the record date), nor 
to transfer or exchange any Bond after notice calling such Bond for redemption has been mailed, nor during a period of 
fifteen days next preceding mailing of a notice of redemption of any Bonds. 
 
 The person in whose name any Bond shall be registered shall be deemed and regarded as the absolute owner 
thereof for all purposes, and payment of the principal of or interest on any Bonds shall be made only to or upon the 
order of the registered owner thereof or such owner’s legal representative.  All such payments shall be valid and 
effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid. 
 

No service charge shall be made for any transfer or exchange of Bonds, but the College or the Bond Registrar 
may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in 
connection with any transfer or exchange of Bonds except in the case of the issuance of a Bond or Bonds for the 
unredeemed portion of a bond surrendered for redemption. 

 
 

PLAN OF FINANCING 
 

Bond proceeds will be used to currently refund a portion of the College’s outstanding General Obligation 
Community College Bonds, Series 2011A, maturing in the years 2022 through 2031, as listed below (the “Refunded 
Bonds”): 

 
Outstanding General Obligation Community College Bonds, Series 2011A 

 
 Outstanding 

Maturities    Amount  
6/1/2021 ..............................................  $ 1,840,000 (not refunded) 
6/1/2022 ..............................................  725,000  
6/1/2023 ..............................................  2,905,000  
6/1/2024 ..............................................  7,785,000  
6/1/2025 ..............................................  6,960,000  
6/1/2026 ..............................................  6,110,000  
6/1/2027 ..............................................  5,200,000  
6/1/2028 ..............................................  4,245,000  
6/1/2029 ..............................................  3,240,000  
6/1/2030 ..............................................  2,185,000  
6/1/2031 ..............................................   1,080,000  
  Total ..................................................  $42,275,000  
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SECURITY FOR THE BONDS 
 
 The Bonds are valid and legally binding general obligations of the College, payable both as to principal and 
interest from any funds legally available for such purpose, and all taxable property in the District is subject to the levy 
of taxes to pay the same without limitation as to rate or amount (the “Levied Taxes”), except that the rights of the 
owners of the Bonds and the enforceability of the Bonds may be affected by bankruptcy, insolvency, moratorium, 
reorganization or other similar laws or legal or equitable principles affecting creditors’ rights. 
 
 In the Resolution, the College irrevocably pledges its full faith and credit to the punctual payment of the 
principal of and interest on the Bonds.  The College and its officers covenant to comply with all present and future 
applicable laws in order that the Levied Taxes for the Bonds will be levied, extended and collected as provided in the 
Resolution and deposited in the bond fund created under the Resolution (the "Bond Fund"). 
 
 The Resolution will be filed with the County Clerks of the Counties of DuPage, Cook and Will, Illinois (the 
“County Clerks”), and will serve as authorization to the County Clerks to extend and collect the Pledged Taxes for the 
Bonds. 
 
 
Abatement of Levied Taxes 
 

Prior to the deadline for the timely annual abatement of the Levied Taxes, but in no event earlier than 
December 16th of the year in which such Levied Taxes for the Bonds are levied (i.e., the year prior to extension and 
collection), the College shall deposit lawfully available funds into the Bond Fund in an amount necessary to provide for 
the payment of interest and principal coming due on the Bonds otherwise payable from the proceeds of such tax levy.  
Upon (but in no event prior to) the deposit of such other lawfully available funds, the Board or the officers of the 
College acting with proper authority shall direct the abatement of such levy of such Levied Taxes for the Bonds to the 
extent of the moneys so deposited. 

 
 
Bond Fund 
 

The College will deposit the Levied Taxes for the Bonds (if extended) into the Bond Fund, which is a trust fund 
established for the purpose of carrying out the covenants, terms and conditions imposed upon the College by the 
Resolution.  The Bonds are secured by a pledge of all of the monies on deposit in the Bond Fund, and such pledge is 
irrevocable until the Bonds have been paid in full or until the obligations of the College are discharged under the 
Resolution. 
 
 

OPTIONAL REDEMPTION 
 
 Bonds due June 1, 2022-2029, inclusive, are not subject to optional redemption.  Bonds due on and after June 
1, 2030 are callable by the College in whole at any time or in part from time to time on any date on and after June 1, 
2029, at a price of par and accrued interest.  If less than all the Bonds are called, they shall be redeemed in such 
principal amounts and from such maturities as determined by the College and within any maturity by lot. 
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 The Registrar will give notice of redemption, identifying the Bonds (or portions thereof) to be redeemed, by 
mailing a copy of the redemption notice by first class mail not less than thirty (30) days nor more than sixty (60) days 
prior to the date fixed for redemption to the registered owner of each Bond (or portion thereof) to be redeemed at the 
address shown on the registration books maintained by the Registrar.  Unless moneys sufficient to pay the redemption 
price of the Bonds to be redeemed at the option of the College are received by the Registrar prior to the giving of such 
notice of redemption, such notice may, at the option of the College, state that said redemption will be conditional upon 
the receipt of such moneys by the Registrar on or prior to the date fixed for redemption.  If such moneys are not 
received, such notice will be of no force and effect, the College will not redeem such Bonds, and the Registrar will give 
notice, in the same manner in which the notice of redemption was given, that such moneys were not so received and 
such Bonds will not be redeemed. 
 
 Subject to the provisions for a conditional redemption described above, notice of redemption having been given 
as described above and in the Bond Resolution, and notwithstanding failure to receive such notice, the Bonds or 
portions of Bonds so to be redeemed will, on the redemption date, become due and payable at the redemption price 
therein specified, and from and after such date (unless the College shall default in the payment of the redemption price) 
such Bonds or portions of Bonds shall cease to bear interest.  Upon surrender of such Bonds for redemption in 
accordance with said notice, such Bonds will be paid by the Registrar at the redemption price. 
 
 

RISK FACTORS 
 

The purchase of the Bonds involves certain investment risks.  Accordingly, each prospective purchaser of the 
Bonds should make an independent evaluation of the entirety of the information presented in this Final Official 
Statement and its appendices and exhibits in order to make an informed investment decision.  Certain of the investment 
risks are described below.  The following statements, however, should not be considered a complete description of all 
risks to be considered in the decision to purchaser the Bonds, nor should the order of the presentation of such risks be 
construed to reflect the relative importance of the various risks.  There can be no assurance that other risk factors are 
not material or will not become material in the future. 

 
 

State Aid 
 
 The amount of General State Aid received by the College (see “STATE AID” herein) is dependent on a 
number of factors beyond the control of the College.  The State of Illinois (the “State”) has experienced adverse 
economic conditions resulting in significant shortfalls between the State’s general fund revenues and spending demands.  
In addition, the underfunding of the State’s pension systems has contributed to the State’s poor financial health.  The 
State’s general fiscal condition and the underfunding of the State’s pension systems have materially adversely affected 
the State’s financial condition and may result in decreased or delayed State appropriations to the College, including 
appropriations of State Aid.  The College cannot predict the effect the State’s ongoing financial problems, including 
those caused by the continued spread of the Novel Coronavirus 2019 (“COVID-19”) or the various governmental or 
private actions in reaction thereto, may have on the College’s future finances.  See “Potential Impact of COVID-19” 
below. 
 
 
Pension Costs 
 
 Retirement benefits for College employees are provided under a retirement plan administered by the State 
Universities Retirement System of Illinois (“SURS”).  Historically, the State has made the required contributions to 
SURS on behalf of the College’s employees. 
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However, there is severe underfunding of the State's retirement systems, including SURS.  Over the past five 

years, the funding levels for the State's retirement systems have deteriorated dramatically and are among the lowest in 
the nation.  The required annual statutory contributions to the retirement systems, while in conformity with State law, 
have been less than the contributions that would otherwise be required in accordance with the actuarial standards 
developed by the Governmental Accounting Standards Board ("GASB Standards").  The net pension liability of SURS 
(i.e., the amount by which SURS's total pension liability exceeds the plan’s net position) as of the end of its 2019 fiscal 
year totaled $28.7 billion, and the funded ratio (i.e., the plan’s net position as a percentage of total pension liability) 
equaled 40.7%. 

 
No assurance can be given that future legislation will solve the severe underfunding of the State's retirement 

systems.  Future legislation may require the College to assume part or all of the liability for funding its employees' 
pensions, which could adversely affect the College's financial condition.  Furthermore, the underfunding of pensions 
may impact the College's ability to recruit and retain faculty and staff.  Recent GASB Standards may also require that 
the College recognize a proportionate share of the net pension liability of SURS and certain other post-employment 
benefits (currently paid for by the State) in future College financial statements.  See "RETIREMENT PLANS - State 
Universities Retirement System of Illinois" for additional information on SURS. 

 
 

Accreditation 
 

The Higher Learning Commission ("HLC"), the regional accrediting agency of higher education, requires all 
accredited State institutions, including the College, to demonstrate the availability of financial, physical and human 
resources necessary to provide quality higher education.  As a result of the State budget impasse, HLC noted that it is 
aware that certain State institutions may need to suspend operations because financial resources from the State were or 
are not available.  A suspension of operations could result in (1) a review of the institution’s compliance with HLC’s 
Criteria for Accreditation, (2) a sanction in which the institution would have two years or fewer to demonstrate 
corrective action, or (3) withdrawal of accreditation (after which there is a multi-year process for institutions to regain 
its accreditation with HLC).  Students attending institutions that are not accredited with an accrediting agency 
recognized by the federal government cannot access federal financial aid.  Notwithstanding the State budget impasse, 
the College does not currently anticipate having to suspend any operations that would affect its accreditation. 

 
 

Potential Impact of COVID-19 
 
 The COVID-19 pandemic, along with various governmental measures taken to protect public health in light of 
the pandemic, has had an adverse impact on global financial markets and economies, including financial markets and 
economic conditions in the United States.  The impact of the COVID-19 pandemic on the U.S. economy is expected to 
be broad based and to negatively impact national, state and local economies.   
 
 In response to such expectations, the President of the United States has declared a “national emergency” and 
Illinois as a disaster area, which, among other effects, allows the executive branch to disburse disaster relief funds to 
address the COVID-19 pandemic and related economic dislocation.  The Governor of Illinois, JB Pritzker, has declared 
all counties in the State as disaster areas because of the spread of COVID-19.  The Governor also signed various 
executive orders to prevent the further spread of COVID-19 that (i) required all Illinoisans (with certain exceptions) to 
stay in their homes; (ii) closed all public and private schools serving pre-kindergarten through 12th grade students; 
(iii) closed all places of public amusement, both indoors and outdoors, to the public, including playgrounds, 
theme parks, water parks, bowling alleys, movie and other theaters, concert and music halls, and country clubs 
and social clubs; (iv) closed all bars and restaurants to dine-in customers; (v) ceased operations for all non-essential 
businesses in the State; and (vi) prohibited all public and private gatherings of 10 people or more.  Such 
restrictions extended through January 9, 2021.  Additionally, the State delayed the due dates of certain of its tax 
payments (including income and sales taxes) in response to the COVID-19 pandemic. 
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 The Governor and the Illinois Department of Public Health imposed additional COVID-19 resurgence 
mitigations in every region across the State, effective as of November 20, 2020, in an attempt to slow the spread of the 
virus.  Tier 3 mitigations build on the State’s Resurgence Mitigation Plan released in July to suppress the spread of the 
virus and prevent hospitals from becoming overrun.  This latest round of mitigations aims to limit gatherings and 
encourages residents to stay home as much as possible and follow proper safety measures when out in public.  While 
this latest round of mitigations does not include a stay at home order, if the mitigations are not adhered to and cases 
continue to rise in the weeks ahead, the Governor stated that another order may be required. 
 
 The various governmental actions taken in response to COVID-19, including actions taken by the College, and 
changes in the behavior of businesses and people, could materially affect revenues received by the College for an 
undetermined amount of time, including receipt of real estate tax collections.  While the College cannot currently 
predict the impact of the continued spread of COVID-19 on College finances, additional operational expenditures are 
possible.  
 

 
Local Economy 
 

The financial health of the College is in part dependent on the strength of the regional and State economy.  
Many factors affect the economy, including rates of employment and economic growth and the level of residential and 
commercial development.  It is not possible to predict to what extent any changes in economic conditions, demographic 
characteristics, population or commercial and industrial activity will occur and what impact such changes would have 
on the finances of the College. 
 
 
Effect of a Decline in Equalized Assessed Valuations 
 
 The amount of property taxes extended for the College is determined by applying the various operating tax 
rates and the bond and interest tax rate levied by the College to the College’s Equalized Assessed Valuation (“EAV”).  
The College’s EAV could decrease for a number of reasons including, but not limited to, a decline in property values 
or large taxpayers moving out of the College.  Declining EAVs and increasing tax rates (certain of which may reach 
their rate ceilings) could reduce the amount of taxes the College is able to receive. 
 
 
Loss or Change of Bond Rating 
 
 The Bonds are expected to receive a credit rating from Moody’s Investors Service (“Moody’s”).  The rating 
can be changed or withdrawn at any time for reasons both under and outside the College’s control.  Any rating 
change, withdrawal or combination thereof could adversely affect the ability of investors to sell the Bonds or may 
affect the price at which they can be sold. 
 
 
Bankruptcy 
 
 The rights and remedies of the Bondholders may be limited by and are subject to the provisions of federal 
bankruptcy laws, to other laws or equitable principles that may affect the enforcement of creditors’ rights, to the 
exercise of judicial discretion in appropriate cases and to limitations on legal remedies against local governments.  The 
various opinions of counsel to be delivered with respect to the Bonds will be similarly qualified. 
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Secondary Market for the Bonds 
 

No assurance can be given that a secondary market will develop for the purchase and sale of the Bonds or, if a 
secondary market exists, that such Bonds can be sold for any particular price.  The underwriters of the Bonds are not 
obligated to engage in secondary market trading or to repurchase any of the Bonds at the request of the owners thereof. 

 
Prices of the Bonds as traded in the secondary market are subject to adjustment upward and downward in 

response to changes in the credit markets and other prevailing circumstances.  No guarantee exists as to the future 
market value of the Bonds.  Such market value could be substantially different from the original purchase price. 

 
 

Continuing Disclosure 
 

A failure by the College to comply with the Undertaking for continuing disclosure (see “CONTINUING 
DISCLOSURE” herein) will not constitute an event of default on the Bonds.  Any such failure must be reported in 
accordance with Rule 15c2-12 (the “Rule”) adopted by the Securities and Exchange Commission (the “Commission”) 
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and may adversely affect the 
transferability and liquidity of the Bonds and their market price. 

 
 

Suitability of Investment 
 

The interest rates borne by the Bonds are intended to compensate the investor for assuming the risk of investing 
in the Bonds.  Furthermore, the tax-exempt feature of the Bonds is currently more valuable to high tax bracket 
investors than to investors that are in low tax brackets.  As such, the value of the interest compensation to any 
particular investor will vary with individual tax rates and circumstances.  Each prospective investor should carefully 
examine this Final Official Statement and its own financial condition to make a judgment as to its ability to bear the 
economic risk of such an investment, and whether or not the Bonds are an appropriate investment for such investor. 

 
 

Future Changes in Laws 
 

Various State and federal laws, regulations and constitutional provisions apply to the College and to the Bonds.  
The College can give no assurance that there will not be a change in, interpretation of, or addition to such applicable 
laws, provisions and regulations which would have a material effect, either directly or indirectly, on the College, or the 
taxing authority of the College.  For example, many elements of local government finance, including the issuance of 
debt and the levy of property taxes, are controlled by state government.  Future actions of the State may affect the 
overall financial conditions of the College, the taxable value of property within the College, and the ability of the 
College to levy property taxes or collect revenues for its ongoing operations. 

 
 

Factors Relating to Federal Tax Exemption 
 

As discussed under “FEDERAL TAX EXEMPTION” herein, interest on the Bonds could become includible 
in gross income for purposes of federal income taxation, retroactive to the date the Bonds were issued, as a result of 
future acts or omissions of the College in violation of its covenants in the Bond Resolution.  Should such an event of 
taxability occur, the Bonds are not subject to any special redemption. 
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There are or may be pending in the Congress of the United States legislative proposals relating to the federal 

tax treatment of interest on the Bonds, including some that carry retroactive effective dates, that, if enacted, could 
affect the market value of the Bonds.  It cannot be predicted whether or in what form any such proposal might be 
enacted or whether, if enacted, it would apply to Bonds issued prior to enactment.  Prospective purchasers of the Bonds 
should consult their own tax advisors regarding any pending or proposed federal tax legislation.  Bond Counsel 
expresses no opinion regarding any pending or proposed federal tax legislation.  Finally, reduction or elimination of the 
tax-exempt status of obligations such as the Bonds could have an adverse effect on the College’s ability to access the 
capital markets to finance future capital or operational needs by reducing market demand for such obligations or 
materially increasing borrowing costs of the College. 

 
The tax-exempt bond office of the Internal Revenue Service (the “Service”) is conducting audits of tax-exempt 

bonds, both compliance checks and full audits, with increasing frequency to determine whether, in the view of the 
Service, interest on such tax-exempt obligations is includible in the gross income of the owners thereof for federal 
income tax purposes.  It cannot be predicted whether the Service will commence any such audit.  If an audit is 
commenced, under current procedures the Service may treat the College as a taxpayer and the bondholders may have 
no right to participate in such proceeding.  The commencement of an audit with respect to any tax-exempt obligations 
of the College could adversely affect the market value and liquidity of the Bonds, regardless of the ultimate outcome. 
 

 
THE COLLEGE 

 
Introduction 
 

The College was organized in 1966 and is governed under the Public Community College Act of the State of 
Illinois, as amended. The College is the largest community college, and the second largest provider of public 
undergraduate education in Illinois.  The College is accredited by the Higher Learning Commission, an independent 
corporation that was founded in 1895 as one of six regional institutional accreditors in the United States. Regional 
accreditation ensures that an institution’s academic program meets a defined level of quality.  The College also has 
recognition status through the Illinois Community College Board.  Recognition is a state statutory term describing the 
status of a community college district in Illinois that meets academic, student support, financial, facility and reporting 
standards as established by the Illinois Community College Board.  The College is governed by a seven-member Board 
of Trustees, elected at large for overlapping six-year terms, with one non-voting student member. The day-to-day 
affairs of the College are conducted by a full-time administrative staff appointed by the Board. The principal policy and 
budget decisions are also made by the Board. 
 
 The College includes all of DuPage County except Wayne Township, as well as Lyons Township in Cook 
County and a small portion of Will County.  It encompasses an area of approximately 357 square miles and DuPage 
County accounts for over 90 percent of the College's service area.  The College's territory in DuPage County includes 
the townships of Addison, Bloomingdale, Downers Grove, DuPage, Lemont, Lisle, Milton, Naperville, Wheatland, 
Winfield and York. 
 
 The College currently enrolls approximately 21,000 students each semester and has over 3,000 staff members, 
including 264 full-time faculty members and 442 part-time faculty members.  Other staff members include 
administrators, counselors and advisors, classified staff, various other professionals and student employees. 
 
 The College's offices and the main campus of the College are located at 425 Fawell Boulevard, in the Village 
of Glen Ellyn, Illinois (the "Village"), approximately 35 miles west of Chicago in the center of DuPage County.  
Through an intergovernmental agreement between the College, the Village, and DuPage County, DuPage County 
exercises regulatory control over zoning and building permitting for the College's construction program and other 
College campus improvement activities.  The College remains within the corporate limits of the Village of Glen Ellyn, 
and continues to receive utility services from the Village. 
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 The College's campus facilities are situated on approximately 266 acres.  The College owns 13 on­campus 
buildings, including the Student Resource Center, Berg Instructional Center, Seaton Computing Center, Health and 
Science Center, McAninch Art Center, Technical Education Center and Physical Education Center.  The College also 
owns three off-campus buildings and leases two additional buildings.   
 
 The College offers diverse educational programs giving students the choice of enrolling on a full or part-time 
basis. Students can choose from transfer disciplines and Career & Technical Education programs taught on the Glen 
Ellyn campus, at four regional centers, and at area high schools and other community locations. The College offers its 
students 7 Associate Degree programs and over 170 certificates in more than 60 areas of study.  Educational 
opportunities at the College include face-to-face courses, accelerated programs for adults, field and experiential 
learning, an honors program, online and hybrid courses, special programs for youth and older adults, customized 
training for business and industry, and courses required for licensure in various professions. 
 
   The College is accredited by the Higher Learning Commission (“HLC”).  In 2000, the College was one of the 
first adopters of the Academic Quality Improvement Program (AQIP) as a way of reaffirmation of its HLC 
accreditation.  In 2008, the College received a maximum seven-year reaccreditation through the North Central 
Association of Colleges and Schools Commission on Institutions of Higher Education. In 2010, the College was again 
an innovator by being one of only seven institutions of higher education approved by the Higher Learning Commission 
to participate in the AQIP-Baldrige Option for reaffirmation of accreditation.  In 2012, examiners from Illinois 
Performance Excellence evaluated College systems and processes against nationally developed Baldrige Education 
Criteria for Performance Excellence and awarded the College the Bronze Award, making the College only the sixth 
community college recipient of the award since its inception in 1996. 
 
 The College has entered into unique partnership agreements with six area four-year institutions.  These "3+1 
agreements" enable students to take three years of classes at College of DuPage with the fourth year taught by the 
faculty of the partner schools on the College's campus, but at a discounted tuition from the partner school's normal 
published rate.  This enables students to obtain a baccalaureate degree from one of these four-year institutions without 
ever leaving the College campus and at a significantly reduced cost.  The College currently has agreements with 
Benedictine University, Concordia University Chicago, Governors State University, Lewis University, National Louis 
University and Roosevelt University.  Programs covered by these agreements include Bachelor of Arts degrees in 
Management, Healthcare Management, Criminal/Social Justice, and Human Services, as well as Bachelor of Science 
degrees in Nursing and Hospitality, Computer Science and Tourism Management. 
 
 Credit and non-credit courses are offered on the College's Glen Ellyn campus and at area high schools and 
other community locations throughout the College, including either College regional or community education centers in 
Addison, Carol Stream, Naperville, and Westmont.  The College also operates several Centers for Independent 
Learning, including one on the Glen Ellyn Campus and one each at the regional centers in Naperville and Westmont. 
 
 The academic divisions of the College include Business and Applied Technology; Liberal Arts; Arts, 
Communication and Hospitality; STEM; Social and Behavioral Sciences/Library; Nursing and Health Sciences; 
Economic Development and Continuing Education.  In addition, the College conducts specialized programs such as 
English as a Second Language, GED and Citizenship.  The College also offers a variety of courses and other services 
over the Internet through COD Online.  The College's library maintains a collection of over 240,000 books, 390 
periodicals, and many non-print materials such as videos, CDs, and tapes. In addition, the College provides a variety of 
extracurricular activities for its students, such as athletics, band, choir, a variety of clubs and organizations, student 
leadership council and theater. 
 
 The College's location primarily in DuPage County has placed it directly in the path of much of the westward 
movement of population, commerce and industry out of Chicago in recent decades.  This westward movement has 
contributed to significant growth in DuPage County and the College. 
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 The East-West Corporate Corridor is located in the southern half of the College service area.  Along that 
corridor are technology, research, and office complexes.  Companies such as Navistar, Spyglass, BP Amoco 
Chemicals, Nalco Chemical Company, AT&T, Rockwell International, General Motors, Metropolitan Life, Molex, 
Inland Real Estate, Commonwealth Edison, and Tellabs, Inc., have all currently or at some point occupied space along 
the East-West Corridor.  Two major research laboratories, Fermi Lab in Batavia and Argonne National Laboratories in 
Darien, are located in the College’s service area.  The service area includes several major shopping centers, such as 
Oak Brook, Stratford Square, Fox Valley, Yorktown, and many other centers or strip malls.  Some of the major hotels 
in the service area include Marriott Oak Brook, Hyatt Oakbrook, Hilton Suites Oakbrook Terrace, Radisson Lisle, 
Holiday Inn Naperville, Hyatt Regency Lisle, Indian Lakes Resort Bloomingdale, and Wyndham Hamilton Hotel 
Itasca.  The College has one of the highest equalized assessed valuations per community college student in Illinois. 
 
 In the 1970’s, DuPage County showed the highest population growth rate of any county north of the Sunbelt, an 
increase of 33 percent.  During the 1980s, DuPage County's population increased by 122,808. As reported by the U.S. 
Census Bureau, the population of the County was 781,666 in 1990, 904,161 in 2000 and 954,215 in 2010.  The 
population of the College service area was 970,512 in 2000 and is currently estimated to be 1,067,589, making the 
College service area slightly more populous than DuPage County, which is the second most populous county in the 
State of Illinois. 
 
 DuPage County is one the major hubs for rail, air, freight and trucking systems, transportation and other 
services.  Three interstate highways cross the County, putting residents within 45 minutes of Chicago's central business 
district.  O'Hare International Airport is located along the College's northern border. 
 
 Due to the fact that approximately 85 percent of the equalized assessed valuation of real property in the College 
lies in DuPage County, much of the financial, statistical, socioeconomic and demographic data discussed below relates 
to DuPage County and does not describe Cook or Will Counties. 
 
 
Enrollments 
 
 The following chart shows historical enrollments and total credit hours of College students from 2011 through 
2019. 
 

Historical Enrollments(1) 
 

            Fall Enrollment           Attendance                                      Enrollment Status    Total  
 Calendar  Full-Time   Continuing      Credit 
   Year   Headcount Equivalent Full-Time Part-Time   Student   New Transfer Readmission Other Hours(2) 
 2019 .........   23,903   13,329  33% 67% 36% 27% 9% 8% 20%  393,556  
 2018 .........   24,900   13,676  32% 68% 36% 28% 9% 8% 19%  415,199  
 2017 .........   26,165  14,633  33% 67% 42% 19% 3% 10% 27%  439,649  
 2016 .........   26,901   15,133  33% 67% 50% 20% 5% 9% 17%  460,250  
 2015 .........   28,678   16,310  34% 66% 48% 20% 5% 10% 17%  486,582  
 2014 .........   29,476   16,858  34% 66% 48% 21% 5% 10% 16%  498,004  
 2013 .........   28,627   16,565  35% 65% 49% 22% 5% 10% 13%  497,429  
 2012 .........   26,156   15,397  37% 63% 53% 22% 4% 11% 10%  482,331  
 2011 .........   26,209   15,175  36% 64% 53% 20% 5% 11% 11%  465,067  
   
 

Notes: (1) Source:  the College. 
 (2) Credit hours are reported on a fiscal year basis.  Calendar year 2019 represents Total Credit Hours for the fiscal year ended June 30, 

2020. 
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 The following chart shows projected enrollments for the next three calendar years. 
 

Actual and Projected Enrollments(1) 
 

 Calendar Fall Enrollment 
    Year        Head Count  
 2019 (actual) .........................      23,903  
 2020 (actual) .........................      21,010 
 2021 ......................................      19,330 
 2022 ......................................      18,363 
 
 Note:   (1)   Source:  the College. 

 
 
Funding Sources; Financial and Operating Information 
 
 College Revenues.  The operating funds of the College (Educational Purposes and Operations and Maintenance 
Purposes Subfunds) have three primary sources of revenue:  local property taxes, student tuition and fees and State 
funding.  In addition, the College receives grant funding from State and federal sources.  Gifts and grants from 
foundations and private sources are accepted through the College of DuPage Foundation.  The following chart shows 
the consolidated revenues for such operating funds of the College by source for the fiscal year ended June 30, 2020. 
 

College Operating Subfunds for the Year Ended June 30, 2020(1)(2) 
 
          FY 2020 Percent  Increase/(Decrease) 
 Revenue Source Amount (Millions of $s) of Total From FY 2019 (Millions of $s) 
 Local Government  ........................................   $  85.7  47.7%  $   4.3  
 Student Tuition and Fees ..............................  66.3  36.9%  (1.4) 
 State Government .........................................  16.0  8.9%  1.2 
 All Other Revenue Sources ..........................        11.7      6.5%    3.2 
   Total Revenues ...........................................   $179.7  100.0%  $ 7.3 
 

Notes: (1) Source:  the College. 
 (2) Includes the Educational Purposes and Operations and Maintenance Purposes Subfunds. 

 
 The following chart shows revenue in the operating funds of the College over the past five years. 
 

Total Operating Funds Revenue of the College(1) 
 

     FY 2016      FY 2017      FY 2018      FY 2019      FY 2020  
 $170,610,400  $175,610,400  $172,907,167  $172,353,322  $179,730,994  
 
 Note:   (1)   Source:  the College.  Amounts equal revenue plus inter-fund transfers. 

 
 Tax Revenues.  Local taxes are raised from property taxes levied on College residents in the portions of 
DuPage, Cook and Will Counties that comprise the College.  The following chart shows the assessed valuation of all 
property in the College for recent years. 
 

History of Assessed Valuation of the College(1)(2) 
 
 Assessment 
       Year   DuPage County   Cook County    Will County           Total  
 2019 ....................   $40,109,799,504   $3,592,810,881   $2,759,624,443   $46,462,234,828  
 2018 ....................   38,655,603,402   3,587,890,668   2,648,626,621   44,892,120,691  
 2017 ....................   36,996,101,637   3,706,594,754   2,574,540,828  43,277,237,219  
 2016 ....................   34,980,981,549   3,027,393,289   2,496,014,228   40,504,389,066  
 2015 ....................   32,769,352,267   2,888,194,626   2,360,738,851   38,018,285,744  
 2014 ....................   31,405,750,165   2,969,341,483   2,264,520,392   36,639,612,040  
 2013 ....................   31,661,507,852   2,922,703,981   2,220,220,983   36,804,432,816  
 2012 ....................   33,451,760,619   3,096,213,474   2,215,406,953   38,763,381,046  
  

Notes: (1) Assessed Value is equal to one-third of estimated actual value. 
 (2) Sources:  the College and DuPage, Cook and Will County Clerks. 
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 Property taxes are levied based on the assessed value and the tax levy amount is filed with each County Clerk 
for each fund.  Each County Clerk calculates the actual tax levy for each fund based upon the maximum tax rates 
allowed for each fund and the tax extension limits allowed under the Property Tax Extension Limitation Law (PTELL) 
(as defined below).  Those taxes may be allocated to separate funds of the College, subject to legal levy limits imposed 
upon them by State statutes.  The College has flexibility to raise property taxes within the constraints of PTELL as the 
current levy rates are well below the statutory maximum limits.  See “PROPERTY ASSESSMENT AND TAX 
INFORMATION” for assessed valuation by property class, representative tax rates (including levy limits), tax 
extensions and collections, and principal taxpayers. 
 

Student Tuition and Fees.  The College strives to provide affordable education to students.  College payment 
policy requires students to pay their account balance in full or enroll in a payment plan at the time of registration.  In 
the current fiscal year, approximately 59% of students were enrolled in a payment plan with the College.  Student 
tuition rates and fees are determined by the College.  The chart below shows the tuition and fees at the College and the 
total tuition and fees revenues from fiscal years 2012 through 2020.  The College’s fiscal year 2021 budget includes a 
one dollar increase in tuition and fees per semester hour from current levels. 

 
College Tuition Rates and Tuition and Fee Revenues(1) 

 
                                 Tuition and Fee Rates                       Tuition and Fee Revenues  
      In-District Out-of-District  Out-of-State   Auxillary 
    Tuition and   Tuition and  Tuition and  Enterprises 
   Fiscal     Fees per    Fees per    Fees per  Operating  and Other     Total All 
   Year   Semester Hour Semester Hour Semester Hour Subfunds(2)   Subfunds      Subfunds  
 2020 ...........   $137   $324   $394   $66,286,711   $10,802,294   $77,089,005 
 2019 ...........   136   323   393   67,677,649   12,905,608   80,583,257  
 2018 ...........  135   322   392   71,809,761   13,964,065   85,773,826  
 2017 ...........   135   322   392   74,551,060   13,943,589   88,494,649  
 2016 ...........   135   322   392   80,742,043   14,302,459   95,044,502  
 2015 ...........   140   327   397   85,929,123   14,501,819   100,430,942  
 2014 ...........   140   327   397   83,162,423   13,123,092   96,285,515  
 2013 ...........   136   323   393   78,068,948   13,011,000   91,079,948  
 2012 ...........   132   319   389   70,373,718   14,154,098   84,527,816  
 

Notes: (1) Source:  the College. 
 (2) Operating Subfunds includes Educational Purposes and Operations and Maintenance Purposes. 

 
 
Working Cash Fund 
 
 The College is authorized to issue general obligation limited bonds to create a Working Cash Fund. Such fund 
can also be created or increased by the levy of an annual tax not to exceed $0.05 per hundred dollars of equalized 
assessed valuation.  The purpose of the fund is to enable the College to have sufficient money to meet demands for 
ordinary and necessary expenditures for College operating purposes.  In order to achieve this purpose, the money in the 
Working Cash Fund may be loaned, in whole or in part, as authorized and directed by the Board of Trustees of the 
College, to any fund of the College in anticipation of the receipt by the College of money from the State of Illinois, the 
federal government or other sources, or in anticipation of corporate personal property replacement taxes to be received 
by the College.  The Working Cash Fund is reimbursed when the anticipated taxes or money are received by the 
College.  See “FINANCIAL INFORMATION – Summary Financial Information” for fund balances in the 
College’s Working Cash Fund for the most recent five fiscal years. 
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Employee Relations and Collective Bargaining  
 
 The College has approximately 2,600 employees.  The majority of the College’s employees are covered by 
collective bargaining agreements or other employment agreements. The full-time faculty-staff members are represented 
by the College of DuPage Faculty Association IEA/NEA.  The part-time faculty union-staff members are also 
represented by the College of DuPage Adjunct Association IEA/NEA under a separate contract.  The College's 
operating engineers are represented by the International Union of Operating Engineers Local 399.  The College’s 
painters, groundskeepers, mechanics and carpenters are represented by the College of DuPage Classified Staff 
Association IEA-NEA.  In addition, the College's public safety officers are represented by the Illinois Fraternal Order 
of Police Labor Council. 
 
 The College is under contract with all of its labor unions.  The contract with the part-time faculty union-staff 
members was extended through the end of the fiscal year 2021.  Contracts with the classified staff association-painters, 
groundskeepers, mechanics and carpenters, and Fraternal Order of Police were extended through the end of the fiscal 
year 2022.  Contracts with the full-time faculty associations and operating engineers were extended through the end of 
fiscal year 2023. 
 
 
Risk Management 
 
 The College is a member of the Illinois Community College Risk Management Consortium (the "Consortium").  
The Consortium is a public entity risk pool operating as a common risk management and insurance program for certain 
community colleges in Illinois.  The College joined the Consortium in 1982.  Each college pays an annual premium to 
the Consortium as its pro rata share for property and casualty insurance coverage.  The Agreement for Formation of the 
Consortium provides that the Consortium will be self-sustaining through member premiums and will reinsure through 
commercial companies.  The College’s level of coverage has not changed for the past three years, and the amount of 
settlements has not exceeded insurance coverage in each of the past three years.  The College continues to carry 
commercial insurance coverage for sports accident insurance.   
 
 On June 1, 2012 the College joined the Community College Health Care Consortium which provides employees 
insurance coverage for medical and prescription drugs. The College pays the Community College Health Care 
Consortium a monthly premium based on the number of participants and the type of coverage that has been elected. The 
College maintains self-insurance coverage through a third-party administrator for its dental insurance. The College 
currently allocates all expenses associated with the employee health plans to each of the College’s individual 
departments. Claims and expenses are reported when incurred and an estimate is made for incurred but not reported 
claims. The College’s level of coverage has not changed for the past three years, and the amount of settlements has not 
exceeded insurance coverage in each of the past three years. 
  
 The College's estimate of liability for claims incurred but not reported to the consortium for the most recent 
three fiscal years is as follows: 
 
  Claims Payable    
 Fiscal    Beginning      Claims      Claims Claims Payable 
  Year       of Year     Incurred         Paid      End of Year  
 2020(1) .........  $999,787 $9,931,162 $10,051,815 $879,134 
 2019 ..............  1,044,997 11,808,757 11,853,967 999,787 
 2018 ..............  1,022,521 11,488,105 11,465,629 1,044,997 
 

Note: (1) The 2020 fiscal year amounts are preliminary and unaudited. 
 

 
 The College reports this liability in the claims payable line item, within current liabilities, on the Statement of 
Net Position contained in the College's audited financial statements.  See APPENDIX A, Note 8 for further 
information. 
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STATE AID 
 
 The State provides aid to local community college districts via grant programs administered by the Illinois 
Community College Board (the “ICCB”).  Many community college districts rely on such “State Aid” for a significant 
portion of their budgets.  As of early 2010, Illinois community colleges received an average of 17% of their operating 
revenue from the State.  For the fiscal year ended June 30, 2020, the College received approximately 8.9% of its 
operating funds revenue from sources at the State, including State Aid.  See the table entitled College Operating 
Subfunds for the Fiscal Year Ended June 30, 2020 in the section “THE COLLEGE” for additional information. 
 
 The State subsidizes the costs of higher education by allocating tax dollars between the following four areas:  
(a) direct operating support, (b) indirect operating support, (c) institutional grant programs and (d) student financial aid 
programs. 
 
 The Community College System Operating Budget is funded based upon unrestricted and restricted grants.  
Unrestricted grants have no grant guidelines or expenditure requirements and can be used for any operating purpose.  
Such grants include but are not limited to the Base Operating Grant, Equalization Grant, Small College Grant and 
Technical Education Formula Grant (as more fully discussed below).  Restricted grants must be spent according to 
grant and expenditure guidelines and include the Adult Education Grant and Career and Technical Education Grant (as 
more fully discussed below). 
 
 Various proposals for changing the Illinois system of State financial aid have been considered over the years.  
The nature of future modifications to the process for distributing State Aid cannot be predicted, but such modifications 
could have an adverse effect on the finances of the College should they be enacted. 
 
 
Direct Operating Support 
 
 Public community colleges are funded primarily through direct operating support.  Most of the funds for 
operating support are used for meeting general costs such as salaries, contracts for services, energy, supplies, travel 
and scholarships; however, operating support can also be appropriated to specific activities such as workforce 
preparation programs, adult basic education, career and technical education or legislative initiatives. 
 
 
Indirect Operating Support 
 
 Public community colleges also benefit from indirect operating support through payments or benefits provided 
by the State to or for faculty and staff.  Rather than being paid to community colleges, such funds are spent by other 
State entities on behalf of community college employees.  Examples of indirect operating support include employee 
health insurance provided by the State employee benefits plan and funding for community college employees’ pensions 
paid to SURS. 
 
 
Institutional Grant Programs 
 
 Additionally, grant programs provide funds for specific activities undertaken by educational programs.  
Funding for such programs as Cooperative Work Study and Nursing Grants is appropriated to the IBHE and then 
distributed by the IBHE based upon competitive application and program criteria.  Private community colleges are also 
eligible to apply for such grants. 
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 As noted previously, the ICCB also administers grant programs and distributes funding to community colleges.  
The two principal operating grants for community colleges are the Base Operating Grant and the Equalization Grant, 
both of which are allocated to each local community college district based upon prescribed formulae.  Generally, ICCB 
grants to community colleges amount to the difference between the total funds needed to offer educational programs and 
the total funds available from local property taxes and tuition and fees.  Rate adjustments are required when State 
appropriations for ICCB grants fall short of equaling the calculated needs of the system. The funds of both the Base 
Operating Grant and the Equalization Grant are distributed on a monthly basis, though the State has delayed payment of 
these grants in recent years. 
 
 In addition to the grants discussed in this section, the State distributes numerous other grants to Illinois 
community colleges on an annual basis. 
 
 
Student Financial Aid 
 
 State tax dollars support higher education through direct support to students; such financial aid is distributed 
through the Illinois Student Assistance Commission.  The primary source of direct student assistance is need-based.  
Need-based programs, such as the Monetary Award Program (MAP), cover a portion of the costs of tuition and fees for 
students at public community colleges.  The State also provides several programs that pay some or all of the costs of 
tuition and fees for students who have served in the military or are preparing for high-demand occupations such as 
nursing and certain teaching positions.  In the event the federal government, the State or any agency pays tuition for 
any community college student, neither the district of such student’s residence nor the student is required to pay that 
tuition, or any portion thereof, that is otherwise paid. 
 
 

RETIREMENT PLANS 
 
State Universities Retirement System of Illinois 
 
 The College contributes to the State Universities Retirement System of Illinois (SURS), a cost-sharing multiple-
employer defined benefit pension plan with a special funding situation whereby the State makes substantially all 
actuarially determined required contributions on behalf of the participating employers.  SURS was established July 21, 
1941, to provide retirement annuities and other benefits for staff members and employees of the state universities, 
certain affiliated organizations, and certain other state educational and scientific agencies and for survivors, dependents, 
and other beneficiaries of such employees.  SURS is considered a component unit of the State’s financial reporting 
entity and is included in the State’s financial reports as a pension trust fund. SURS is governed by Section 5/15, 
Chapter 40, of the Illinois Compiled Statutes. SURS issues a publicly available financial report that includes financial 
statements and required supplemental information.  That report may be obtained by accessing the website at 
www.SURS.org, or calling 1-800-275-7877. 
 
 Benefits Provided.  A traditional benefit plan was established in 1941. Public Act 90-0448 enacted effective 
January 1, 1998, established an alternative defined benefit program known as the portable benefit package.  The 
traditional and portable plan Tier 1 refers to members that began participation prior to January 1, 2011.  Public Act 96-
0889 revised the traditional and portable benefit plans for members who begin participation on or after January 1, 2011, 
and who do not have other eligible Illinois reciprocal system services.  The revised plan is referred to as Tier 2. New 
employees are allowed 6 months after their date of hire to make an irrevocable election.  A summary of the benefit 
provisions as of June 30, 2019 can be found in the System’s comprehensive annual financial report (CAFR) Notes to 
the Financial Statements. 
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 Contributions.  The State of Illinois is primarily responsible for funding the System on behalf of the individual 
employers at an actuarially determined amount. Public Act 88-0593 provides a Statutory Funding Plan consisting of two 
parts:  (i) a ramp-up period from 1996 to 2010, and (ii) a period of contributions equal to a level percentage of the 
payroll of active members of the System to reach 90% of the total Actuarial Accrued Liability by the end of Fiscal Year 
2045.  Employer contributions from “trust, federal, and other funds” are provided under Section 15-155(b) of the 
Illinois Pension Code and require employers to pay contributions which are sufficient to cover the accruing normal 
costs on behalf of applicable employees.  The employer normal cost for fiscal year 2019 and 2020 respectively, was 
12.29% and 13.02% of employee payroll.  The normal cost is equal to the value of current year’s pension benefit and 
does not include any allocation for the past unfunded liability or interest on the unfunded liability.  Plan members are 
required to contribute 8.0% of their annual covered salary, except for police officers and fire fighters who contribute 
9.5% of their earnings.  The contribution requirements of plan members and employers are established and may be 
amended by the Illinois General Assembly. 
 
 Participating employers make contributions toward separately financed specific liabilities under Section 15-
139.5(e) of the Illinois Pension Code (relating to contributions payable due to the employment of “affected annuitants” 
or specific return to work annuitants) and Section 15-155(g) (relating to contributions payable due to earning increases 
exceeding 6% during the final rate of earnings period), and Section 15-155(j-5) (relating to contributions payable due to 
earnings exceeding the salary set for the Governor).   
 
 Net Pension Liability.  The net pension liability (NPL) was measured as of June 30, 2019.  At June 30, 2019, 
SURS reported a net pension liability of $28,720,071,173. 
 
 Employer Proportionate Share of Net Pension Liability.  The amount of the proportionate share of the net 
pension liability to be recognized for the College is $0.  The proportionate share of the State’s net pension liability 
associated with the College is $726,646,521 or 2.5301%.  This amount should not be recognized in the College’s 
financial statements.  The net pension liability and total pension liability as of June 30, 2019 was determined based on 
the June 30, 2018 actuarial valuation rolled forward.  The basis of allocation used in the proportionate share of net 
pension liability is the actual reported pensionable contributions made to SURS during fiscal year 2019. 
 
 Pension Expense.  At June 30, 2019 SURS reported a collective net pension expense of $3,094,666,252. 
 
 Employer Proportionate Share of Pension Expense.  The College’s proportionate share of collective pension 
expense is recognized as an on-behalf payment as both revenue and expense in the College’s financial statements.  The 
basis of allocation used in the proportionate share of collective pension expense is the actual reported pensionable 
contributions made to SURS during fiscal year 2019.  As a result, the College expects to recognize revenue and pension 
expense of $78,298,151 for its fiscal year 2020. 
 
 Additional information regarding the College’s retirement plan is described in Note 4 of the College’s CAFR 
for Fiscal Year 2019, which is included as APPENDIX A to this Final Official Statement. 
 
 Cost Shifting.  Public Act 100-23 provides that State universities will assume certain costs of retirement 
benefits upon implementation of a new Tier 3 optional hybrid plan (“Tier 3”).  Under Tier 3 schools, universities, and 
community colleges will assume the normal costs of benefits for new employees upon implementation of a Tier 3 plan, 
regardless of whether new employees choose a Tier 3 optional hybrid benefit or a traditional Tier 2 defined benefit 
plan.  See “RISK FACTORS – Pension Costs” herein. 
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Other Post-Employment Plan 
 
 The OPEB Plan (“Plan”) is a single-employer defined benefit other post-employment benefit (“OPEB”) plan 
administered by the College.  The Plan provides the continuation of health care benefits and life insurance to 
employees, who retire from the College.  Employees who terminate after reaching retirement eligibility in the Plan are 
eligible to receive reimbursement for medical and dental insurance.  At June 30, 2019, the Plan had 1,594 members.  
The College expects that its total OPEB liability for the Plan as of June 30, 2020 was $15,337,456.  Because the 
actuarial cost of health benefits for retirees exceeds the average amount paid by retirees, the additional cost is paid by 
the College and is the basis for the OPEB obligation accounted for under GASB 75.  Benefit provisions and 
contributions are established and can be amended by the Board.  A separate report on the OPEB plan is not issued. 
 
 Information regarding the Plan is described in Note 4 of the 2019 Audit (as hereinafter defined), which is 
included as APPENDIX A to this Final Official Statement. 
 
 
Other Post-Employment Benefits 
 
 The College participates in the Community College Health Insurance Security Fund (“CCHISF”) (also known 
as The College Insurance Program, “CIP”).  The CCHISF is a non-appropriated trust fund held outside the State 
Treasury, with the State Treasurer as custodian.  Additions deposited into the Trust are for the sole purpose of 
providing the health benefits to retirees, as established under the plan, and associated administrative costs.  CIP is a 
cost-sharing multiple-employer defined benefit post-employment healthcare plan that covers retired employees and their 
dependents of Illinois community college districts throughout the State, excluding the City College of Chicago.   
 
 All members receiving benefits from SURS who have been full-time employees of a community college district 
or an association of a community college who have paid the required active member CIP contributions prior to 
retirement are eligible to participate in CIP.  Survivors of an annuitant or benefit recipient eligible for CIP coverage are 
also eligible for coverage under CIP.  Membership in the plan consisted of 32,298 at June 30, 2019, representing 39 
employers and one non-employer contributing entity. 
 
 At June 30 2020, the College expects to report a liability of $86,535,439 for its proportionate share of the 
collective net OPEB liability.  The collective net OPEB liability was measured as of June 30, 2019, and the total OPEB 
liability used to calculate the collective net OPEB liability was determined by an actuarial valuation as of June 30, 
2018.  The College’s proportion of the collective net OPEB liability was based on the College’s fiscal year 2019 
contributions to the OPEB plan relative to the fiscal year 2019 contributions of all participating colleges.  At June 30, 
2019, the College’s proportion was 4.582%, which was a decrease from June 30, 2018 of 4.639%. 
 
 See Note 4 to the College’s 2019 Audit, attached hereto as APPENDIX A, for a more complete discussion. 
 
 

SOCIOECONOMIC INFORMATION 
 
 Demographic information is not available for the College.  The following statistics principally pertain to the 
County of DuPage (the “County”) which comprises approximately 90% of the College’s land area and approximately 
85% of its 2019 equalized assessed valuation (“EAV”).  Additional comparisons are made with the State of Illinois (the 
“State”). 
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Employment 
 
 Numerous employers are located within the College service area, in surrounding communities and throughout 
the Chicago metropolitan area.  The following employment data shows a consistently diverse and strong growth trend 
for employment in the County.  This data is NOT comparable to similar U.S. Census statistics, which would include 
government employment, and establishments not covered by the Illinois Unemployment Insurance Program, and could 
classify employment categories differently. 
 

DuPage County Private, Non-Agricultural Employment 
Covered by the Illinois Unemployment Insurance Act(1) 

 
                                             (Data as of March for each Year)                                           
   2015     2016     2017     2018     2019    
Farm, Forestry, Fisheries ....................................................  316   448 419 422 310 
Mining and Quarrying ..........................................................   276   278 274 255 286 
Construction ........................................................................   23,613   25,510 25,124 26,554 27,081 
Manufacturing .....................................................................   55,224   55,017 55,641 56,571 56,915 
Transportation, Communications, Utilities ...........................   34,863   35,981 38,673 37,619 38,459 
Wholesale Trade .................................................................   51,530  49,888 50,944 49,687 48,432 
Retail Trade .........................................................................   59,960   60,072 61,065 59,207 57,268 
Finance, Insurance, Real Estate .........................................   39,882   39,934 40,044 39,667 38,652 
Services(2) ..........................................................................   278,699   287,722 292,950 291,189 292,467 
  Total ..................................................................................   543,363   554,850 565,134 561,171 559,870 
 
Notes: (1) Source:  Illinois Department of Employment Security. 
 (2) Includes unclassified establishments. 

 
 

Following are lists of large employers located in the County. 
 
 Major Area Employers(1) 
 

Approximate 
Location Name Product/Service  Employment  
Winfield .............................. Northwestern Medicine Central DuPage Hospital ...........General Hospital .................................................   6,000  
Downers Grove .................. DuPage Medical Group ...................................................General Hospital .................................................   4,970  
Naperville ........................... Edward-Elmhurst Healthcare ...........................................General Hospital .................................................   4,500  
Naperville ........................... Nokia ...............................................................................Electronics ..........................................................   2,750  
Downers Grove .................. Advocate Good Samaritan Hospital ................................General Hospital .................................................   2,700  
Glen Ellyn ........................... College of DuPage ..........................................................Community College ............................................   2,600  
Lisle .................................... Navistar, Inc. ....................................................................Commercial Trucking .........................................   2,500  
Addison .............................. United Parcel Service, Inc. ..............................................Delivery Services ................................................   1,400  
Naperville ........................... BP, Global Fuels Technology Div. ...................................Testing Laboratory  ............................................   1,200  
Naperville ........................... Nalco, An Ecolab Company .............................................Water Treatment Chemicals ...............................   1,200  
Lisle .................................... Amita Health. ...................................................................General Hospital .................................................   1,100  
 
Note: (1) Source:  2020 Illinois Manufacturers Directory, 2020 Illinois Services Directory and a selective telephone survey. 

 
 

The following tables show employment by industry and by occupation for the County and the State as reported 
by the U.S. Census Bureau 2015-2019 American Community Survey 5-year estimated values. 
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Employment By Industry(1) 
 

        The County             The State  
Classification  Number  Percent    Number   Percent  
Agriculture, Forestry, Fishing and Hunting, and Mining ....................   1,139  0.2%  65,484  1.0% 
Construction ......................................................................................   24,189  4.9%  333,807  5.3% 
Manufacturing ...................................................................................   59,632  12.1%  749,476  12.0% 
Wholesale Trade ...............................................................................   19,941  4.1%  187,923  3.0% 
Retail Trade ......................................................................................   48,892  9.9%  663,163  10.6% 
Transportation and Warehousing, and Utilities .................................   30,915  6.3%  409,516  6.6% 
Information ........................................................................................   11,393  2.3%  113,822  1.8% 
Finance and Insurance, and Real Estate and Rental and Leasing ...   43,479  8.8%  453,306  7.3% 
Professional, Scientific, and Management, and Administrative 
  and Waste Management Services ..................................................   72,908  14.8%  743,209  11.9% 
Educational Services and Health Care and Social Assistance .........   103,967  21.2%  1,441,934  23.1% 
Arts, Entertainment and Recreation and Accommodation 
  and Food Services ..........................................................................   41,628  8.5%  566,907  9.1% 
Other Services, Except Public Administration ...................................   22,110  4.5%  292,957  4.7% 
Public Administration ........................................................................    11,354     2.3%    229,358     3.7% 
    Total ..............................................................................................  491,547  100.0% 6,250,862  100.0% 
 
Note:   (1)   Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 

 
 

 Employment By Occupation(1) 
 

        The County             The State  
Classification   Number  Percent    Number   Percent  
Management, Business, Science and Arts  ..............................  229,527  46.7% 2,421,993  38.7% 
Service  .....................................................................................  62,924  12.8% 1,073,272  17.2% 
Sales and Office   ......................................................................  116,209  23.6% 1,366,039  21.9% 
Natural Resources, Construction, and Maintenance  ...............  26,903  5.5% 451,379  7.2% 
Production, Transportation, and Material Moving .....................    55,984    11.4%    938,179    15.0% 
  Total ........................................................................................  491,547  100.0% 6,250,862  100.0% 

 
Note:  (1)  Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 

 
 

Annual Average Unemployment Rates(1) 
 

Calendar  The  The 
  Year   County  State 

2020(2) .............................  5.4%  6.5% 
2019 .................................  2.9%  4.0% 
2018 .................................  3.2%  4.3% 
2017 .................................  4.1%  5.0% 
2016 .................................  4.8%  5.9% 
2015 .................................  4.7%  5.9% 
2014 .................................  5.7%  7.1% 
2013 .................................  7.5%  9.2% 
2012 .................................  7.3%  8.9% 
2011 .................................  8.0%  9.7% 
 

Notes: (1) Source:  Illinois Department of 
Employment Security. 

 (2) Preliminary rates for the month of 
November 2020. 
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Housing 
 

The U.S. Census Bureau 5-year estimated values reported that the median value of the County’s owner-
occupied homes was $308,500.  This compares to $194,500 for the State.  The following table represents the five year 
average market value of specified owner-occupied units for the County and the State at the time of the 2015-2019 
American Community Survey. 
 

Home Values(1) 
 

         The County             The State  
Value   Number  Percent    Number   Percent  
Under $50,000 ..........................................................................  3,479  1.4% 198,619  6.2% 
$50,000 to $99,999 ...................................................................  7,076  2.8% 456,773  14.3% 
$100,000 to $149,999 ...............................................................  15,864  6.3% 483,504  15.1% 
$150,000 to $199,999 ...............................................................  25,597  10.2% 508,852  15.9% 
$200,000 to $299,999 ...............................................................  68,947  27.4% 693,104  21.6% 
$300,000 to $499,999 ...............................................................  85,929  34.2% 570,203  17.8% 
$500,000 to $999,999 ...............................................................  36,718  14.6% 234,153  7.3% 
$1,000,000 or more ...................................................................      7,892      3.1%      57,507      1.8% 
  Total ........................................................................................  251,502  100.0% 3,202,715  100.0% 

 
Note:   (1)   Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 

 
 

Mortgage Status(1) 
 

         The County             The State  
  Number  Percent    Number  Percent  
Housing Units with a Mortgage .................................................  169,280  67.3% 2,027,640  63.3% 
Housing Units without a Mortgage ............................................    82,222    32.7% 1,175,075    36.7% 
  Total ........................................................................................  251,502  100.0% 3,202,715  100.0% 

 
Note:  (1)  Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 

 
 
Income 
 

Per Capita Personal Income 
for the Highest Income Counties in the State(1) 

 
Rank  2015 to 2019 
 1 ............................................ DuPage County .....................   $46,272  
 2 ............................................ Lake County ............................   45,766  
 3 ............................................ Monroe County .......................   42,142  
 4 ............................................ McHenry County .....................   39,006 
 5 ............................................ Cook County .........................   37,552  
 6 ............................................ Woodford County ....................   37,170  
 7 ............................................ Will County ............................   36,524  
 8 ............................................ Kendall County .......................   36,382  
 9 ............................................ Kane County ...........................   36,270  
10 ........................................... Sangamon County ..................   35,509  

 
Note: (1) Source:  U.S. Bureau of the Census, American 

Community Survey 5-Year estimates 2015 to 2019. 
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 The following shows the median family income for counties in the Chicago metropolitan area. 
 

Ranking of Median Family Income(1) 
 

      Family  
County      Income  Rank 
DuPage County ..................  $114,001  1 
Lake County .........................   108,478  2 
Kendall County .....................  105,313  3 
Will County..........................  101,880  4 
McHenry County ..................  100,294  5 
Kane County ........................   95,005 6 
Cook County .......................   80,744 7 
 
Note: (1) Source:  U.S. Bureau of the Census, 

American Community Survey 5-Year 
estimates 2015 to 2019. 

 
 

The U.S. Census Bureau 5-year estimated values indicated that the County had a median family income of 
$114,001.  This compares to $83,279 for the State.  The following table represents the distribution of family incomes 
for the County and the State at the time of the 2015-2019 American Community Survey. 

 
Family Income(1) 

 
          The County              The State  

Income   Number  Percent    Number   Percent  
Under $10,000 ................................................................................  4,999  2.1% 109,130  3.5% 
$10,000 to $14,999 .........................................................................  2,027  0.8% 63,897  2.1% 
$15,000 to $24,999 .........................................................................  6,597  2.8% 176,771  5.7% 
$25,000 to $34,999 .........................................................................  9,506  4.0% 207,138  6.7% 
$35,000 to $49,999 .........................................................................  17,043  7.1% 328,081  10.6% 
$50,000 to $74,999 .........................................................................  30,215  12.6% 515,217  16.6% 
$75,000 to $99,999 .........................................................................  31,164  13.0% 441,395  14.2% 
$100,000 to $149,999 .....................................................................  56,066  23.4% 617,199  19.8% 
$150,000 to $199,999 .....................................................................  34,740  14.5% 304,305  9.8% 
$200,000 or more ............................................................................    46,803    19.6%    346,629    11.1% 
  Total ..............................................................................................  239,160  100.0% 3,109,762  100.0% 

 
Note:   (1)   Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 

 
 

The U.S. Census Bureau 5-year estimated values indicated that the County had a median household income of 
$92,809.  This compares to $65,886 for the State.  The following table represents the distribution of household incomes 
for the College, the County and the State at the time of the 2015-2019 American Community Survey. 

 
 Household Income(1) 

 
          The County               The State  

Income   Number  Percent    Number  Percent  
Under $10,000 ................................................................................  12,380  3.6% 302,966  6.3% 
$10,000 to $14,999 .........................................................................  6,270  1.8% 185,043  3.8% 
$15,000 to $24,999 .........................................................................  17,979  5.2% 417,135  8.6% 
$25,000 to $34,999 .........................................................................  20,163  5.9% 405,504  8.4% 
$35,000 to $49,999 .........................................................................  31,876  9.3% 563,757  11.6% 
$50,000 to $74,999 .........................................................................  50,184  14.6% 809,343  16.7% 
$75,000 to $99,999 .........................................................................  44,438  13.0% 622,330  12.8% 
$100,000 to $149,999 .....................................................................  69,190  20.2% 778,079  16.1% 
$150,000 to $199,999 .....................................................................  39,667  11.6% 360,394  7.4% 
$200,000 or more ............................................................................    50,644    14.8%    401,583     8.3% 
  Total ..............................................................................................  342,791  100.0% 4,846,134  100.0% 
 
Note:   (1)   Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2015 to 2019. 
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CLEAN DEFAULT RECORD 
 
 The College has no record of default and has met its debt repayment obligations promptly. 
 
 

SHORT-TERM BORROWING 
 
 The College has not issued tax anticipation warrants or revenue anticipation notes during the last five years to meet its short-term current year cash 
flow requirements. 
 
 

DEBT INFORMATION 
 

After issuance of the Bonds and the refunding of the Refunded Bonds, the College will have outstanding $153,185,000 principal amount of general 
obligation debt.  Of this amount, $38,300,000 principal amount are general obligation alternate revenue bonds.  The College has a legal debt limitation equal to 
2.875% of its equalized assessed valuation.  Such debt limit is $1,335,789,251.  After issuance of the Bonds and the refunding of the Refunded Bonds, the 
College is expected to have $114,885,000 of debt applicable to such debt limit, resulting in a remaining legal debt margin of $1,220,904,251. 
 

The College does not intend to issue additional debt in 2021. 
 

General Obligation Bonded Debt(1) 
(Principal Only) 

Fiscal Year            Less the  
   Ending      Series      Series      Series      Series       Series          The     Refunded         Total     Cumulative Retirement    
  June 30        2011A         2011B(2)         2013A           2018          2019(2)           Bonds             Bonds        Bonded Debt        Amount      Percent 

2021 .........  $  1,840,000   $               0    $  4,565,000  $  2,065,000  $               0    $                0    $                 0    $     8,470,000  $    8,470,000  5.53% 
2022 .........   725,000   2,110,000   4,795,000   8,190,000   3,590,000   205,000   (725,000)  18,890,000   27,360,000  17.86% 
2023 .........   2,905,000   2,210,000   4,995,000   5,235,000   3,765,000   2,360,000   (2,905,000)  18,565,000   45,925,000  29.98% 
2024 .........   7,785,000  0  5,240,000  0  3,940,000   7,210,000   (7,785,000)  16,390,000   62,315,000  40.68% 
2025 .........   6,960,000  0  5,500,000  0  4,135,000   6,355,000   (6,960,000)  15,990,000   78,305,000  51.12% 
2026 .........   6,110,000  0  5,775,000  0  4,335,000   5,460,000   (6,110,000)  15,570,000   93,875,000  61.28% 
2027 .........   5,200,000  0  6,065,000  0  4,540,000   4,515,000   (5,200,000)  15,120,000   108,995,000  71.15% 
2028 .........   4,245,000  0  6,370,000  0  4,765,000   3,530,000   (4,245,000)  14,665,000   123,660,000  80.73% 
2029 .........   3,240,000  0  6,570,000  0  4,910,000   2,490,000   (3,240,000)  13,970,000   137,630,000  89.85% 
2030 .........   2,185,000  0  6,830,000  0 0  1,395,000   (2,185,000)  8,225,000   145,855,000  95.21% 
2031 .........      1,080,000                  0     7,105,000                    0                   0        225,000      (1,080,000)       7,330,000   153,185,000  100.00% 
   Total ......   $42,275,000   $4,320,000   $63,810,000   $15,490,000   $33,980,000   $33,745,000   $(40,435,000)  $153,185,000   
 

Notes: (1) Source: the College. 
 (2) Alternate revenue bonds, payable from tuition and fee receipts of the College and ad valorem property taxes. 
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Detailed Overlapping Debt(1) 
(As of January 6, 2021) 

 
   Percentage of  
 Total Gross Debt Debt Applicable College’s Share 

District   Outstanding(2)  to the College(3)         of Debt  
DuPage County .........................................................   $    111,750,000  100.00%  $   111,750,000  
DuPage County Forest Preserve ..............................   81,645,000  100.00%  81,645,000  
Cities and Villages  ...................................................   8,198,782,250  6.24%  511,604,012  
Park Districts .............................................................   1,079,976,328  27.37%  295,589,521  
Fire Protection Districts .............................................   27,670,000  100.00%  27,670,000  
Library Districts .........................................................   43,015,000  12.67%  5,450,001  
Special Service Areas ...............................................   21,510,000  97.25%  20,918,475  
Grade School Districts ..............................................   421,288,378  95.62%  402,835,947  
High School Districts  ................................................   367,799,184  95.87%  352,609,078  
Unit School District ....................................................   498,789,508  61.42%      306,356,516  
  Total Overlapping Debt ......................................................................................................................................   $2,116,428,549  
 
Notes: (1) Source:  The College, the DuPage County Clerk and the MSRB's Electronic Municipal Market Access. 
 (2) Includes alternate revenue source bonds. 
 (3) Percentages based on 2019 EAVs. 

  
 

Statement of Bonded Indebtedness(1) 
 
                Ratio To      Per Capita  
         Amount  Equalized Estimated  (Estimated 
       Applicable   Assessed    Actual  Pop. 1,061,506) 
College EAV of Taxable Property, 2019 ...........................................   $  46,462,234,828  100.00% 33.33%  $  43,770.11  
Estimated Actual Value, 2019 ...........................................................   $139,386,704,484  300.00% 100.00%  $131,310.33  
 
College EAV of Taxable Property, 2019 ...........................................   $  46,462,234,828  100.00% 33.33%  $  43,770.11  
Estimated Actual Value, 2019 ...........................................................   $139,386,704,484  300.00% 100.00%  $131,310.33  
 
Total Direct Bonded Debt(2) .............................................................   $       153,185,000  0.33% 0.11%  $       144.31  
Less:  Self-supporting Debt(2) ..........................................................            (38,300,000)   (0.08%)   (0.03%)           (36.08) 
   Total Net Direct Bonded Debt(2) ....................................................   $       114,885,000  0.25% 0.08%  $       108.23  
Overlapping Bonded Debt(3) ............................................................        2,116,428,549     4.56%    1.52%       1,993.80  
   Total Direct and Overlapping Bonded Debt(2) ...............................   $    2,231,313,549  4.80% 1.60%  $    2,102.03 
 
Notes: (1) Source: the County Clerks and the College. 
 (2) Includes the Bonds and excludes the Refunded Bonds. 
 (3) As of January 6, 2021 for the Overlapping Bonded Debt. 

  

 
PROPERTY ASSESSMENT AND TAX INFORMATION 

 
 For the 2019 levy year, the College's EAV was comprised of approximately 77% residential, 7% industrial, 
15% commercial, and less than 1% farm and railroad property valuations.  See the table entitled history of Equalized 
Assessed Valuation of the College in “THE COLLEGE” for a breakout of the College’s assessed valuation by county. 
 

Equalized Assessed Valuation(1) 
 

                                                                                Levy Years  
          2015           2016          2017          2018           2019  
Property Class: 
Residential ..............................   $29,109,144,297   $31,120,342,228   $33,388,499,668  $34,668,559,718  $35,815,698,158  
Farm ........................................  2,976,206  3,007,856  3,075,767  3,153,246  3,189,637  
Commercial .............................  6,081,103,597  6,389,103,812  6,696,086,235  6,888,975,600  7,155,086,242  
Industrial .................................  2,770,289,990  2,931,007,500  3,126,842,504  3,266,011,000  3,417,304,209  
Railroad  ..................................           54,771,654           60,927,670           62,733,045           65,421,127          70,956,582  
Total ........................................   $38,018,285,744   $40,504,389,066   $43,277,237,219  $44,892,120,691  $46,462,234,828  
Percent change +(-) ................  3.76%(2) 6.54% 6.85% 3.73% 3.50% 
 
Notes: (1) Source:  the College. 
 (2) Percentage based on 2014 Equalized Assessed Valuation of $36,639,612,040. 
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 A portion of the College’s EAV is contained in tax increment financing (“TIF”) districts.  When a TIF district 
is created within the boundaries of a taxing body, such as the College, the EAV of the portion of real property 
designated as a TIF district is frozen at the level of the tax year in which it was designated as such.  Any incremental 
increases in property tax revenue produced by the increase in EAV derived from a redevelopment project area during 
the life of the TIF district are not provided to the College until the TIF district expires.  Approximately 2% of the 
College’s 2019 EAV is located in TIF districts. 
 

Representative Tax Rates(1) 
(Per $100 EAV) 

 
                                                Levy Years  
   2015     2016     2017    2018     2019  Levy Limit 
Educational Purposes ................................   $0.1812   $0.1712   $0.1635  $0.1584   $0.1547  $0.7500 
Operations and Maintenance .....................   0.0299   0.0283   0.0271   0.0263   0.0258  $0.1000 
Bond and Interest .......................................    0.0675    0.0631    0.0525    0.0470    0.0307  None 
  Total Tax Rate ..........................................   $0.2786   $0.2626   $0.2431   $0.2317   $0.2112  
 
County of DuPage ......................................   0.1971   0.1848   0.1749   0.1673   0.1655  
DuPage Forest Preserve District ................   0.1622   0.1514   0.1306   0.1278   0.1242  
DuPage Airport Authority ............................   0.0188   0.0176   0.0166   0.0146   0.0141  
Lisle Township ............................................   0.1260   0.1202   0.1181   0.1148   0.1002  
City of Naperville ........................................   0.7392   0.7004   0.6815   0.6870   0.6937  
Naperville Park District ...............................   0.3317   0.3195   0.3162   0.3149   0.3060  
Unit School District No. 203 ........................    5.3549    5.0548    5.0062    4.9259    4.9672  
  Total(2) .....................................................   $7.2085   $6.8113   $6.6872   $6.5840   $6.5821 
 
Notes: (1) Source:  DuPage County Clerk.  
 (2) Representative tax rate is for Lisle Township Tax Code 8043, which represents approximately 5% of the College's 2019 

Equalized Assessed Valuation. 

 
 

Tax Extensions and Collections(1) 
(Includes Road and Bridge Levy) 

 
Levy Coll.         Taxes         Total Collections(2)  
Year Year    Extended     Amount   Percent  
2019 ................ 2020 ..........................   $ 99,147,815  $ 98,484,621              99.33% 
2018 ................ 2019 ..........................   105,021,578   104,763,239  99.75% 
2017 ................ 2018 ..........................   105,542,500   105,303,702  99.77% 
2016 ................ 2017 ..........................   107,576,816   107,327,373  99.77% 
2015 ................ 2016 ..........................   106,603,379   106,424,895  99.83% 
2014 ................ 2015 ..........................   109,556,200   108,964,436  99.46% 
2013 ................ 2014 ..........................   109,567,598   109,021,260  99.50% 
2012 ................ 2013 ..........................   104,007,287   103,102,437  99.13% 
2011 ................ 2012 ..........................   104,753,164   104,220,929  99.49% 
 
Notes: (1) Source:  the College. 
 (2) Total collections include back taxes, taxpayer refunds and interest. 

 
 

Principal Taxpayers(1) 
 
  2019 EAV 
Taxpayer Name Business/Service (000s)(2)  
Prologis, Inc. ................................................................................................... Logistics Real Estate ...........................................................................  $156,322  
Oakbrook Shopping Center ............................................................................ Shopping Center ..................................................................................   108,106  
Hamilton Partners, Inc. ................................................................................... Real Property .......................................................................................   101,096  
AMB Property Corp ........................................................................................ Real Property .......................................................................................   84,595  
SLK Global Solutions ...................................................................................... Financial Institution Support ................................................................   68,258  
CBRE Properties ............................................................................................ Real Property .......................................................................................   67,584  
Real Estate Tax Advisors ............................................................................... Tax Advisory Services .........................................................................   45,159  
Centerpoint Properties .................................................................................... Real Property .......................................................................................   41,974  
Navistar, Inc. ................................................................................................... Truck and Bus Engineering .................................................................   40,625  
Ryan LLC ....................................................................................................... Real Property .......................................................................................      40,406  
   Total .........................................................................................................................................................................................................................   $754,125  
   Ten Largest as a percent of 2019 EAV ($46,462,234,828) ......................................................................................................................................  1.62% 
 
Notes: (1) Source:  the College. 
 (2) Every effort has been made to seek out and report the largest taxpayers.  However, many of the taxpayers listed contain multiple parcels and it 

is possible that some parcels and their valuations have been overlooked.  The 2019 EAV is the most current available. 
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REAL PROPERTY ASSESSMENT, TAX LEVY AND COLLECTION PROCEDURES 
(DUPAGE COUNTY) 

 
Summary of Property Assessment, Tax Levy and Collection Procedures 
 
 A separate tax to pay the principal of and certain interest on the Bonds will be levied on all taxable real 
property within the College.  The information under this caption describes the current procedures for real property 
assessments, tax levies and collections in the County.  There can be no assurance that the procedures described herein 
will not change. 
 
 
Tax Levy and Collection Procedures 

 
Local assessment officers determine the assessed valuation of taxable real property and railroad property not 

held or used for railroad operations.  The Illinois Department of Revenue (the “Department”) assesses certain other 
types of taxable property, including railroad property held or used for railroad operations.  Local assessment officers’ 
valuation determinations are subject to review at the county level and then, in general, to equalization by the 
Department.  Such equalization is achieved by applying to each county’s assessments a multiplier determined by the 
Department.  The purpose of equalization is to provide a common basis of assessments among counties by adjusting 
assessments toward the statutory standard of 33-1/3% of fair cash value.  Farmland is assessed according to a statutory 
formula which takes into account factors such as productivity and crop mix.  Taxes are extended against the assessed 
values after equalization. 

 
Property tax levies of each taxing body are filed in the office of the county clerk of each county in which 

territory of that taxing body is located.  The county clerk computes the rates and amount of taxes applicable to taxable 
property subject to the tax levies of each taxing body and determines the dollar amount of taxes attributable to each 
respective parcel of taxable property.  The county clerk then supplies to the appropriate collecting officials within the 
county the information needed to bill the taxes attributable to the various parcels therein.  After the taxes have been 
collected, the collecting officials distribute to the various taxing bodies their respective shares of the taxes collected.  
Taxes levied in one calendar year are due and payable in two installments during the next calendar year.  Taxes that are 
not paid when due, or that are not paid by mail and postmarked on or before the due date, are subject to a penalty of 
1-1/2% per month until paid.  Unpaid property taxes, together with penalties, interest and costs, constitute a lien 
against the property subject to the tax. 
 
 
Exemptions 

 
The Illinois Property Tax Code, as amended (the “Property Tax Code”), exempts certain property from 

taxation.  Certain property is exempt from taxation on the basis of ownership and/or use, including, but not limited to, 
public parks, not-for-profit schools, public schools, churches, not-for-profit hospitals and public hospitals.  In addition, 
the Property Tax Code provides a variety of homestead exemptions, which are discussed below. 

 
An annual General Homestead Exemption provides that the EAV of certain property owned and used for 

residential purposes (“Residential Property”) may be reduced by the amount of any increase over the 1977 EAV, up to 
a maximum reduction of $6,000. 

 
The Homestead Improvement Exemption applies to Residential Property that has been improved or rebuilt in 

the two years following a catastrophic event, as defined in the Property Tax Code.  The exemption is limited to  an 
annual maximum amount of $75,000 for up to four years, to the extent the assessed value is attributable solely to such 
improvements or rebuilding. 
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The Senior Citizens Homestead Exemption annually reduces the EAV on residences owned and occupied by 

senior citizens.  Beginning with tax year 2013, the maximum exemption is $5,000. 
 
The Senior Citizens Assessment Freeze Homestead Exemption freezes property tax assessments for 

homeowners who are 65 and older, reside in their property as their principal place of residence and receive a household 
income not in excess of the maximum income limitation.  The maximum income limitation is $55,000 for assessment 
year 2008 through assessment year 2017.  Beginning in assessment year 2018, the maximum income limitation is 
$65,000.  This exemption grants to qualifying senior citizens an exemption equal to the difference between (a) the 
current EAV of the residence and (b) the EAV of a senior citizen’s residence for the year prior to the year in which he 
or she first qualifies and applies for the exemption, plus the EAV of improvements since such year. 

 
Beginning January 1, 2015 purchasers of certain single family homes and residences of one to six units located 

in certain targeted areas (as defined in the Property Tax Code) can apply for the Community Stabilization Assessment 
Freeze Pilot Program. To be eligible the purchaser must meet certain requirements for rehabilitating the property, 
including expenditures of at least $5 per square foot, adjusted by the Consumer Price Index (“CPI”).  Upon meeting the 
requirements, the assessed value of the improvements is reduced by (a) 90% in the first seven years, (b) 65% in the 
eighth year and (c) 35% in the ninth year.  The benefit ceases in the tenth year.  The program will be phased out by 
June 30, 2029.   

 
The Natural Disaster Homestead Exemption (the “Natural Disaster Exemption”) applies to homestead 

properties containing a residential structure that has been rebuilt following a natural disaster occurring in taxable year 
2012 or any taxable year thereafter.  A natural disaster is an occurrence of widespread or severe damage or loss of 
property resulting from any catastrophic cause including but not limited to fire, flood, earthquake, wind, or storm.  The 
Natural Disaster Exemption is equal to the EAV of the residence in the first taxable year for which the taxpayer applies 
for the exemption minus the base amount.  To be eligible for the Natural Disaster Exemption, the residential structure 
must be rebuilt within two years after the date of the natural disaster, and the square footage of the rebuilt residential 
structure may not be more than 110% of the square footage of the original residential structure as it existed immediately 
prior to the natural disaster.  The Natural Disaster Exemption remains at a constant amount until the taxable year in 
which the property is sold or transferred. 

 
Three exemptions are available to veterans of the United States armed forces.  The Veterans with Disabilities 

Exemption for Specially-Adapted Housing exempts up to $100,000 of the Assessed Valuation of property owned and 
used exclusively by veterans with a disability, their spouses or unmarried surviving spouses.  Qualification for this 
exemption requires the veteran’s disability to be of such a nature that the federal government has authorized payment 
for purchase of specially adapted housing under the U.S. Code as certified to annually by the Illinois Department of 
Veterans Affairs or for housing or adaptations donated by a charitable organization to such disabled veteran. 

 
The Standard Homestead Exemption for Veterans with Disabilities provides an annual homestead exemption to 

veterans with a service-connected disability based on the percentage of such disability.  If the veteran has a (a) service-
connected disability of 30% or more but less than 50%, the annual exemption is $2,500, (b) service-connected 
disability of 50% or more but less than 70%, the annual exemption is $5,000, and (c) service-connected disability of 
70% or more, the property is exempt from taxation. 

 
The Returning Veterans’ Homestead Exemption is available for property owned and occupied as the principal 

residence of a veteran in the assessment year, and the year following the assessment year, in which the veteran returns 
from an armed conflict while on active duty in the United States armed forces.  This provision grants a one-time, two-
year homestead exemption of $5,000. 
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Finally, the Homestead Exemption for Persons with Disabilities provides an annual homestead exemption in the 

amount of $2,000 for property that is owned and occupied by certain disabled persons who meet State-mandated 
guidelines. 

 
 
Property Tax Extension Limitation Law   
 

The Property Tax Extension Limitation Law, as amended (the “Limitation Law”), limits the annual growth in 
the amount of property taxes to be extended for certain Illinois non-home rule units, including the College.  In general, 
the annual growth permitted under the Limitation Law is the lesser of 5% or the percentage increase in the CPI during 
the calendar year preceding the levy year.  Taxes can also be increased due to new construction, referendum approval 
of tax rate increases, mergers and consolidations. 

 
The effect of the Limitation Law is to limit the amount of property taxes that can be extended for a taxing body.  

In addition, general obligation bonds, notes and installment contracts payable from ad valorem taxes unlimited as to rate 
and amount cannot be issued by the affected taxing bodies unless they are approved by referendum, are alternate bonds 
(such as the Bonds) or are for certain refunding purposes. 

 
The College has the authority to levy taxes for many different purposes.  See the table entitled “Representative 

Tax Rates” under “PROPERTY ASSESSMENT AND TAX INFORMATION” herein.  The ceiling at any 
particular time on the rate at which these taxes may be extended for the College is either (i) unlimited (as provided by 
statute), (ii) initially set by statute but permitted to be increased by referendum, (iii) capped by statute, or (iv) limited to 
the rate approved by referendum.  The only ceiling on a particular tax rate is the ceiling set by statute, at which the rate 
is not permitted to be further increased by referendum or otherwise.  Therefore, taxing districts (such as the College) 
have flexibility to levy taxes for the purposes for which they most need the money.  The total aggregate tax rate for the 
various purposes subject to the Limitation Law, however, will not be allowed to exceed the College’s limiting rate 
computed in accordance with the provisions of the Limitation Law. 

 
Local governments, including the College, can issue limited tax bonds in lieu of general obligation bonds that 

have otherwise been authorized by applicable law.   
 
Illinois legislators have introduced several proposals to modify the Limitation Law, including freezing property 

taxes and extending tax caps to all taxing bodies in the State.  The College cannot predict whether, or in what form, any 
change to the Limitation Law may be enacted into law, nor can the College predict the effect of any such change on the 
College’s finances. 

 
 

Truth in Taxation Law 
 
Legislation known as the Truth in Taxation Law (the “Law”) limits the aggregate amount of certain taxes which 

can be levied by, and extended for, a taxing district to 105% of the amount of taxes extended in the preceding year 
unless specified notice, hearing and certification requirements are met by the taxing body. The express purpose of the 
Law is to require published disclosure of, and hearing upon, an intention to adopt a levy in excess of the specified 
levels.  The provisions of the Truth in Taxation Law do not apply to levies made to pay principal of and interest on the 
Bonds. 
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FINANCIAL INFORMATION 
 
Budgeting 
 
 The annual budget process begins with the development of a preliminary budget based on assumptions to 
project revenues and expenditure items.  Each department then reviews their preliminary budget and submits budget 
modification requests based on departmental plans to the Budget Office. These requests are compiled and distributed to 
the President’s Cabinet for review and prioritization. 
 
 The Budget Office then consolidates all Cabinet-endorsed requests and prepares a proposed budget. The budget 
becomes the first year of the five-year plan. The remaining four years are calculated by applying assumptions regarding 
growth rates to reflect inflation and the adding of new initiatives or programs. The President of the College then 
presents the proposed budget to the Board of Trustees for approval. 
 
 The College also solicits feedback from its Budget Committee throughout the budget process. The Budget 
Committee is the college-level advisory committee charged to more directly oversee the process for developing the 
budget for Board of Trustees review and approval; and to review and recommend strategic policies, procedures, and 
programs to the President, Treasurer, and/or the Board of Trustees on matters relating to budget and resource 
allocation.  
 
 After the adoption of the budget for a particular fiscal year, it may be necessary to permit the transfer of budget 
amounts between object and functional designations within a fund. The budget is controlled at the line-item level. 
Budget transfers are required for line items that exceed the annual budget amount. The Board has the authority to 
amend such budget by the same procedure as is provided for in its original adoption. No Board action is required for 
budget transfers within funds as long as the transfer does not change the total revenue or expenditure in that fund. 
 
 
Investments 
 
 The Illinois Public Community College Act and the Investment of the Public Funds Act authorize the College to 
invest in obligations issued by the United States Government, investments constituting direct obligation of any bank, 
short-term commercial paper of U.S. corporations with assets exceeding $500 million, short-term obligation issued by 
the Federal National Mortgage Association, shares or other securities issued by savings and loan associations, share 
account of credit unions chartered in the United States with their principal office located in Illinois and securities issued 
by the Illinois Funds. 
 
 The Board of Trustees of the College has adopted an investment policy which governs the investment of 
College funds.  It is the policy of the College to invest its funds in a manner which will provide the highest investment 
return with the maximum security while meeting the daily cash follow demands of the College and conforming to all 
state and local statutes governing the investment of public funds, using the “prudent person” standard for managing the 
overall portfolio.  The primary objective of the policy, in order of priority are: safety (preservation of capital and 
protection of investment principal), liquidity, and return. 
 
 See APPENDIX A – Note 2 for additional information on the investments of the College as of June 30, 2019. 
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Financial Reports 
 

The College’s financial statements are audited annually by certified public accountants.  The accounting and 
reporting policies of the College conform to accounting principles generally accepted in the United States of America 
(GAAP) applicable to government units and Illinois community colleges, as well as those prescribed by the Illinois 
Community College Board (ICCB), as set forth in the ICCB Fiscal Management Manual.  The College’s reports are 
based on all applicable Governmental Accounting Standards Board (GASB) pronouncements. 

 
For financial reporting purposes, the College is considered a special-purpose government engaged only in 

business-type activities.  Accordingly, the College’s financial statements have been presented using the economic 
resources measurement focus and the accrual basis of accounting.  See APPENDIX A for more detail. 
 
 
No Consent or Updated Information Requested of the Auditor 

 
The tables contained in this “FINANCIAL INFORMATION” section (the “Excerpted Financial Information”) 

are from the audited financial statements of the College, including the unaudited financial statements for the fiscal year 
ended June 30, 2019 (the “2019 Audit”), which was audited by Clifton Larson Allen LLP, Oak Brook, Illinois (the 
“Auditor”) and approved by formal action of the Board of Trustees.  The 2019 Audit is attached to this Final Official 
Statement as APPENDIX A.  The College has not requested the Auditor to update information contained in the 
Excerpted Financial Information or the 2019 Audit; nor has the College requested that the Auditor consent to the use of 
the Excerpted Financial Information or the 2019 Audit in this Final Official Statement.  Other than as expressly set 
forth in this Final Official Statement, the financial information contained in the Excerpted Financial Information and 
2019 Audit has not been updated since the date of the 2019 Audit.  The inclusion of the Excerpted Financial 
Information and 2019 Audit in this Final Official Statement in and of itself is not intended to demonstrate the fiscal 
condition of the College since the date of the 2019 Audit.  Questions or inquiries relating to financial information of the 
College since the date of the 2019 Audit should be directed to the College. 
 
 
Summary Financial Information 
 

The following tables are summaries and do not purport to be the complete audits, copies of which are available 
upon request.  The financial information listed below for the College’s fiscal year ended June 30, 2020 is preliminary 
and unaudited.  To date, the College is generally within budgeted amounts as set forth in the fiscal year 2021 budget 
summary table below.  See APPENDIX A for the College’s 2019 Audit. 
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Statement of Net Position(1) 

                                                                   As of June 30                                          
       2016         2017         2018         2019         2020(2)  

CURRENT ASSETS: 
Cash and Equivalents (including Restricted Cash) .........................    $   33,302,511   $   26,957,802   $   22,590,208  $   61,857,553   $   16,691,849  
Investments ....................................................................................   238,178,023   254,483,809   280,294,382   296,967,289   294,484,174  
Property Taxes Receivable (Net of Allowances) .............................   53,088,597   53,099,057   49,105,968   51,856,028   48,880,131  
Tuition and Fees Receivable (Net of Allowances) ..........................   6,279,423   6,061,158   5,255,566   6,038,507   6,483,063  
Government Claims Receivable .....................................................   2,625,249   959,458   1,741,503   2,191,447   6,338,749  
Interest Receivable .........................................................................   310,479   269,810   591,410   1,373,005   1,100,800  
Other Accounts Receivable ............................................................   954,506   1,069,023   1,409,638   1,672,391   1,668,200  
Inventory .........................................................................................   200,335   131,739   188,765   171,190   205,578  
Prepaid Expenses ...........................................................................            992,839            985,614         1,661,948           948,439           789,688  
  Total Current Assets .....................................................................   $ 335,931,962   $ 344,017,470   $ 362,839,388   $423,075,849   $376,642,232  

NONCURRENT ASSETS: 
Other Assets ...................................................................................  $        143,231  $        143,231   $                  0  $           5,776  $                  0  
Capital Assets Not Being Depreciated ............................................   5,546,566   6,891,050   8,787,974   $11,885,558   $8,075,938  
Capital Assets Being Depreciated ..................................................   711,137,057   713,174,400   716,752,875   723,098,846   720,745,253  
Less Allowance for Depreciation .....................................................    (203,141,359)   (234,047,601)   (264,859,753)   (294,794,295)   (307,677,087) 
  Total Noncurrent Assets ...............................................................   $ 513,685,495   $ 486,161,080   $ 460,681,096   $ 440,195,885   $ 421,144,104  
  Total Assets ..................................................................................   $ 849,617,457   $ 830,178,550   $ 823,520,484   $ 863,271,734   $ 797,786,336  

DEFERRED OUTFLOWS OF RESOURCES(1): 
Deferred Charge on SURS Contributions .......................................   $          59,101   $        121,585   $        185,362  $        120,667   $        191,735  
OPEB – Employer Contributions Subsequent to 
  Measurement Date .......................................................................   0   0   1,074,428  1,106,117   2,485,860  
OPEB – Changes in Proportion and Differences Between 
  Employer Contributions and Share of Contributions .....................   0   0   4,911,070  4,457,234   3,381,823  
OPEB – Difference Between Expected and Actual Experience ......  0 0 0 1,285,525   1,014,184  
Deferred Charge on Refunding .......................................................            227,247            192,286           157,325            254,573            118,988  
  Total Deferred Outflows of Resources ..........................................   $        286,348   $        313,871   $     6,328,185  $     7,224,116   $     7,192,590  
  Total Assets and Deferred Outflows of Resources .......................   $ 849,903,805   $ 830,492,421   $ 829,848,669  $ 870,495,850   $ 804,978,926  

CURRENT LIABILITIES: 
Accounts Payable and Accrued Expenses .....................................   $     7,434,239   $     5,268,429   $     5,612,951   $     8,830,945   $     7,737,766  
Accrued Salaries and Benefits  .......................................................   5,994,281   6,643,615   6,407,896   6,658,812   7,365,323  
Claims Payable ...............................................................................   1,014,474   1,022,521   1,044,997   999,787   879,134  
Unearned Tuition and Fee Revenues .............................................   16,568,771   16,457,419   14,654,405   14,980,503   12,858,999  
Unearned Grant Revenues .............................................................   11,387   67,667   11,728   7,407   81,604  
Bonds Payable - Current .................................................................   21,710,000   28,380,000   20,895,000   64,845,000   13,915,000  
Bond Interest Payable.....................................................................   2,489,667   2,337,377   2,093,086   2,250,090   1,457,602  
Termination Benefits Payable .........................................................   86,210   0   0   0   0  
Compensated Absences .................................................................   2,010,839   1,931,310   1,935,202   1,834,774   2,131,935  
Deposits Held in Custody of Others ................................................   519,013   572,185   542,769   568,139   218,108  
Other Current Liabilities ..................................................................           231,931            300,179            151,003            248,886            489,663  
  Total Current Liabilities .................................................................   $   58,070,812   $   62,980,702   $   53,349,037   $ 101,224,343   $   47,135,134  

NONCURRENT LIABILITIES: 
Bonds Payable ................................................................................   $ 257,902,935   $ 227,293,429   $ 203,940,065   $ 181,695,221   $ 164,936,422  
Termination Benefits Payable .........................................................   0   0   0    
Other Post-Employment Benefits ....................................................   0   0   98,851,316   101,880,248   101,892,895  
Compensated Absences .................................................................            590,120            570,453            607,333            708,501         1,410,245  
  Total Noncurrent Liabilities ...........................................................   $ 258,493,055   $ 227,863,882   $ 303,398,714   $ 284,283,970   $ 268,239,562  
  Total Liabilities ..............................................................................   $ 316,563,867   $ 290,844,584   $ 356,747,751   $ 385,508,313   $ 315,374,696  

DEFERRED INFLOWS OF RESOURCES: 
Deferred Property Tax Revenues ...................................................   $   52,814,870   $   52,833,738   $   48,870,453   $   51,609,932   $   48,642,980  
OPEB - Changes of Assumptions ...................................................   0   0   7,970,388   12,015,933   13,504,774  
OPEB - Difference between Expected and Actual Experience .......   0   0   237,804   191,560   1,830,030  
OPEB - Net difference between Projected 
 and Actual Investment Earnings ....................................................   0   0   886   2,858   3,822  
OPEB – Changes in Proportion and Differences Between 
 Employer Contributions and Share of Contributions ......................  0 0 0  3,766   1,198,406  
Deferred Amount on Refunding ......................................................                       0                       0            566,501            447,233            327,965  
  Total Deferred Inflows of Resources .............................................   $   52,814,870   $   52,833,738   $   57,646,032   $   64,271,282   $   65,507,977  
  Total Liabilities and Deferred Inflows of Resources ......................   $ 369,378,737   $ 343,678,322   $ 414,393,783   $ 449,779,595   $ 380,882,673  

NET POSITION: 
Invested in Capital Assets, Net .......................................................   $ 248,727,053   $ 245,130,173   $ 238,640,470  $ 238,848,835   $ 241,531,803  
Restricted for: .................................................................................  
 Debt Service ..................................................................................   11,917,088   11,810,915   8,117,909  6,560,867   2,702,670  
 Working Cash ................................................................................   8,403,883   8,455,152   8,561,067  8,746,694   8,919,338  
 Unspent Grant Proceeds ...............................................................   24,870   (1,405,496)  53,431  89,696   120,825  
Unrestricted ....................................................................................     211,452,174     222,823,355     160,082,009     166,470,163     170,821,617  
  Total Net Position .........................................................................   $ 480,525,068   $ 486,814,099   $ 415,454,886  $ 420,716,255   $ 424,096,253 

Notes:  (1) Source:  the College. 
 (2) Fiscal Year 2020 amounts are preliminary and unaudited. 
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Statement of Revenues, Expenses and Changes in Net Position(1) 
 

                                             For the Fiscal Year Ended June 30  
       2016        2017         2018         2019         2020(2)  

OPERATING REVENUES: 
Student Tuition and Fees  .........................................................   $   65,289,259   $  61,178,153   $  56,939,949   $56,395,747   $52,362,008  
Chargeback Revenues ..............................................................   394,500   115,129   3,595    0  0  
Sales and Service Fees:  
  Bookstore ................................................................................   1,203,711   1,215,419  1,079,406   1,091,723   820,727  
  Other .......................................................................................   2,450,351   2,597,746  2,448,169   2,648,439   1,994,970  
Other Operating Revenue .........................................................         1,309,644        1,235,414        1,564,332    1,273,401    2,134,996  
  Total Operating Revenues ......................................................   $   70,647,465   $  66,341,861   $  62,035,451   $61,409,310   $57,312,701 
 
OPERATING EXPENSES: 
Instruction ..................................................................................   $ 105,288,900   $ 112,588,939   $ 116,989,139   $117,582,668   $122,686,527  
Academic Support .....................................................................   11,263,661   12,122,201   15,654,227   15,636,029   16,639,549  
Student Services .......................................................................   19,767,623   21,090,411   23,516,583   25,726,293   27,373,023  
Public Service............................................................................   2,557,640   2,700,955   3,147,000   3,878,082   4,214,638  
Operation and Maintenance of Plant .........................................   19,245,711   19,639,513   20,656,880   21,387,457   22,325,372  
General Administration ..............................................................   15,221,859   17,407,855   17,189,470   17,673,438   18,583,521  
General Institutional ..................................................................   22,619,028   24,187,921   25,942,261   27,662,915   29,345,137  
Auxiliary Enterprises..................................................................   11,104,988   11,360,772   12,596,589   11,843,716   11,241,011  
Scholarship Expense ................................................................   8,316,420   6,854,898   10,954,307   10,651,685   15,681,881  
Depreciation Expense ...............................................................       31,311,232       31,959,911       31,929,511      31,371,173      30,484,235  
  Total Operating Expenses .......................................................   $ 246,697,062   $ 259,913,376   $ 278,575,967   $283,413,456   $298,574,894  
 
Operating Income (Loss) ...........................................................   $(176,049,597)  $(193,571,515)  $(216,540,516)  $(222,004,146)  $(241,262,193) 
 
NONOPERATING REVENUES (EXPENSES): 
Real Estate Taxes .....................................................................   $ 108,715,095   $ 107,232,185   $ 109,154,900   $101,930,953   $101,833,157  
Corporate Personal Property Replacement Taxes ...................   1,520,291   1,679,128   1,382,239   1,538,154   1,663,185  
State Appropriations ..................................................................   54,712,381   71,627,721   103,938,221   95,514,639   106,032,624  
Federal Grants and Contracts ...................................................   28,297,826   26,328,946   27,153,665   25,853,807   30,992,114  
Non-governmental Gifts and Grants .........................................   1,394,821   1,302,432   1,364,630   1,346,190   1,480,651  
Investment income ....................................................................   1,197,182   1,606,832   3,348,227   8,367,067   8,244,788  
Interest on Capital Asset-related Debt ......................................  (10,986,174) (10,206,045) (9,020,575) (7,303,023) (5,645,983) 
Gain (Loss) on Disposal of Capital Assets ................................              56,439              56,839              35,675             17,728             31,155  
  Total Non-operating Revenues (Expenses) ............................   $ 184,907,861   $ 199,628,038   $ 237,356,982   $227,265,515   $244,631,691  
 
CAPITAL CONTRIBUTIONS: 
Capital Gifts and Grants ............................................................   $          63,425   $        232,508   $     1,799,128   $                 0   $         10,500  
  Total Capital Contributions ......................................................   $          63,425   $        232,508   $     1,799,128   $                 0   $         10,500  
 
CHANGE IN NET POSITION/NET ASSETS ............................   $     8,921,689   $     6,289,031   $   22,615,594   $   5,261,369   $    3,379,998 

 
Notes:   (1)   Source:  the College. 
             (2)    Fiscal Year 2020 amounts are preliminary and unaudited.   
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Combined Statement of Revenues, Expenditures 

and Changes in Net Position for Subfunds(1) 
 

    Operations & 
    Maintenance 
   Operations &    Subfunds -     Bond &    Auxillary   Restricted     Working Capital Assets       General GAAP and 
     Education  Maintenance Capital Projects     Interest  Enterprises    Purposes       Cash     Account Long-Term Debt  GASB 34-35       GAAP 
     Purposes     Purposes      (Restricted)     Subfund    Subfunds     Subfunds     Subfund        Group    Account Group   Adjustments         Total  
Fund Balances at December 1, 2015(2) ...........  $ 157,587,080   $ 27,584,335   $ 20,992,695   $ 15,093,437   $  9,478,203   $        202,648   $8,362,959   (3)   (3)   $232,302,022   $ 471,603,379  
Total Revenues .................................................  156,753,422   14,532,706   2,385,052   33,560,365   10,240,177   78,850,326   40,924   (3)   (3)   (29,754,773)  266,608,199  
Total Expenditures ............................................  (146,510,561)  (12,281,819)  (2,168,534)  (34,247,047)  (9,379,824)  (79,819,758)  0   (3)   (3)   26,721,033   (257,686,510) 
Net Transfers/Other Financing Sources ............       (1,150,154)         769,105                     0                     0        (410,605)           791,654                 0   (3)   (3)                      0                      0  
Fund Balances at June 30, 2016.......................  $ 166,679,787   $ 30,604,327   $ 21,209,213   $ 14,406,755   $  9,927,951   $          24,870   $8,403,883   (3)   (3)   $229,268,282   $ 480,525,068  
 
Fund Balances at December 1, 2016 ................  $ 166,679,787   $ 30,604,327   $ 21,209,213   $ 14,406,755   $  9,927,951   $          24,870   $8,403,883   (3)   (3)   $229,268,282   $ 480,525,068  
Total Revenues .................................................  161,402,579   14,322,950   1,290,385   34,006,467   10,612,873   94,460,302   51,269   (3)   (3)   (27,127,705)  289,019,120  
Total Expenditures ............................................  (144,415,786)  (11,631,246)  (1,563,206)  (34,264,930)  (9,072,695)  (95,232,998)  0   (3)   (3)   23,821,805   (272,359,056) 
Net Transfers/Other Financing Sources ............       (1,177,742)         769,105                     0                     0        (431,683)           840,320                 0   (3)   (3)                      0                      0  
Fund Balances at June 30, 2017.......................  $ 182,488,838   $ 34,065,136   $ 20,936,392   $ 14,148,292   $11,036,446   $          92,494   $8,455,152   (3)   (3)   $225,962,382   $ 497,185,132  
 
Fund Balances at December 1, 2017(2) ...........  $ 182,488,838   $ 34,065,136   $ 20,936,392   $ 14,148,292   $11,036,446   $          92,494   $8,455,152   (3)   (3)   $131,987,575   $ 403,210,325  
Total Revenues .................................................  158,556,189   14,354,573   2,475,051   68,232,731   10,892,021   102,735,151   105,915   (3)   (3)   (59,767,827)  297,583,804  
Total Expenditures ............................................  (143,706,648)  (11,735,663)  (2,572,055)  (72,170,028)  (9,765,169)  (103,081,632)  0   (3)   (3)   57,691,952   (285,339,243) 
Net Transfers/Other Financing Sources ............          (307,418)                    0                     0                     0                    0            307,418                   0   (3)   (3)                      0                       0  
Fund Balances at June 30, 2018.......................  $ 197,030,961   $ 36,684,046   $ 20,839,388   $ 10,210,995   $12,163,298   $          53,431   $8,561,067   (3)   (3)   $129,911,700   $ 415,454,886 
 
Fund Balances at July 1, 2018(2)......................  $ 197,030,961   $ 36,684,046   $ 20,839,388   $ 10,210,995   $12,163,298   $          53,431   $8,561,067   $460,681,096   $(330,954,758)  $       185,362   $ 415,454,886  
Total Revenues .................................................  157,959,335   14,381,860   1,424,582   29,595,255   10,629,387   106,026,391   185,627   0     0     (24,242,317)  295,960,120  
Total Expenditures ............................................  (143,935,526)  (12,284,502)  (9,042,862)  (31,211,853)  (9,156,494)  (106,289,200) 0  (20,496,588)  17,522,924   24,177,622   (290,716,479) 
Net Transfers/Other Financing Sources ............     (3,286,947)                    0         3,000,000          216,560                    0             299,074                  0              5,601           (216,560)                     0             17,728  
Fund Balances at June 30, 2019....................... $207,767,823  $ 38,781,404  $ 16,221,108  $   8,810,957  $13,636,191  $         89,696  $8,746,694  $440,190,109  $(313,648,394) $       120,667  $ 420,716,255  
 
Fund Balances at July 1, 2019(5)......................  $207,767,823   $38,781,404   $16,221,108   $   8,810,957   $13,636,191   $         89,696   $8,746,694   $440,190,109   $(313,648,394)  $       120,667   $ 420,716,255  
Total Revenues(5) .............................................  162,156,634   15,275,027   1,303,552   24,339,552   7,877,360   121,205,271   172,644   0     0     (24,770,820)  307,559,220  
Total Expenditures(5) ........................................  (147,984,205)  (13,003,916)  (8,178,847)  (28,990,237)  (8,460,253)  (121,413,633) 0  (19,071,827)  18,040,153   24,841,888   (304,220,877) 
Net Transfers/Other Financing Sources(5) .......      (8,691,755)     1,263,500      7,500,000                    0       (295,403)         239,491                  0            25,822                       0                    0            41,655  
Fund Balances at June 30, 2020(5) .................. $213,248,497  $42,316,015  $16,845,813  $  4,160,272  $12,757,895  $       120,825  $8,919,338  $421,144,104  $(295,608,241) $      191,735  $424,096,253 
 
Notes: (1) Source: the College. 
 (2) As restated. 
 (3) The Capital Assets Account Group and General Long-term Debt Account Group were consolidated to Adjustments for GASB and GAAP prior to June 30, 2018. 
 (4)   The Adjustments for GASB and GAAP do not include the Capital Assets Account Group and General Long-term Debt Account Group beginning in July1, 2018. 
 (5) Fiscal Year 2020 amounts are preliminary and unaudited.  . 

 

Budgeted Fiscal Year Ending June 30, 2021 
Combined Statement of Revenues, Expenditures 

and Changes in Net Position for Subfunds(1) 
 

     Operations &     
      Maintenance     
    Operations &     Subfunds -        Bond &     Auxiliary   Working 
     Education  Maintenance Capital Projects   Restricted      Interest   Enterprises    Cash 
     Purposes      Purposes    (Restricted)     Purposes      Subfund     Subfunds    Subfund          Total  
Fund Balances at July 1, 2020(2).....................................  $ 212,500,805   $ 41,364,595   $ 16,494,697  $                   0  $   4,327,601   $ 14,759,974   $8,914,731   $298,362,403  
Total Revenues ................................................................  154,042,882   13,938,947   964,520   115,069,960   22,127,033   14,214,887  0     320,358,229  
Total Expenditures ...........................................................  (157,122,657)  (21,534,696)  (8,055,860)  (115,433,960)  (26,168,730)  (13,810,559)  (7,000)  (342,133,462) 
Net Transfers/Other Financing Sources ...........................    (78,885,500)    35,000,000     44,000,000            364,000                     0        (478,500)                 0                     0 
Net Inflows (Outflows) ......................................................    (81,965,275)    27,404,251     36,908,660                       0     (4,041,697)        (74,172)                (7,000)     (21,775,233) 
Fund Balances at June 30, 2021...................................... $ 130,535,530  $ 68,768,846  $ 53,403,357   $                   0    $      285,904  $ 14,685,802  $8,907,731  $276,587,170 
 
Notes: (1) Source:  the College. 
 (2) The Fund Balances at July 1, 2020 are based on the fiscal year 2020 budget. 
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Fiscal Year 2021 Budget and the Impact of COVID-19 on the College’s Finances 
 

The College’s Fiscal 2021 Budget reflects the College’s plan to carefully navigate the unprecedented challenges 
the pandemic continues to present while maintaining the institution’s financial stability.  The budgeted revenues for 
FY2021 are $320.4 million compared to a budget of $324.9 million for FY2020.  This represents a $4.5 million 
decrease in annual revenues.  The budget is described in more detail in the college’s annual budget document.  To 
mitigate the financial impact of the pandemic, the College postponed the start of several capital projects to future years 
and also eliminated 116 vacant staffing positions within the FY2021 Budget.  

 
The budgeted enrollment decline of 8.5% closely resembled the true enrollment decline of 9.4% for the 2020 

fall term.  However, tuition and fee revenues have declined by 17% when compared to the previous year due to 
changes in the billing structure as the primary mode of instruction was moved fully online.  The budget also assumed a 
7.5% decline in support from the State of Illinois which has not yet been realized but is still expected over the long 
term.  Property tax revenues have remained consistent when compared to previous years. 

 
Although the Higher Education Emergency Relief funds have offset any revenue declines the College has 

experienced year to date, the institution is continually evaluating additional budgetary cuts to maintain the institution’s 
financial stability well into the future.  
 
 

FEDERAL TAX EXEMPTION 
 

General Matters.  In the opinion of Kutak Rock LLP, Bond Counsel, under existing laws, regulations, rulings 
and judicial decisions, interest on the Bonds (including any original issue discount properly allocable to the owner of a 
Bond) is excludable from gross income for federal income tax purposes and is not a specific preference item for purposes 
of the federal alternative minimum tax.  The opinion described above assumes the accuracy of certain representations and 
compliance by the College with covenants designed to satisfy the requirements of the Code that must be met subsequent 
to the issuance of the Bonds.  Failure to comply with such requirements could cause interest on the Bonds to be included 
in gross income for federal income tax purposes retroactive to the date of issuance of the Bonds.  The College has 
covenanted to comply with such requirements.  Bond Counsel has expressed no opinion regarding other federal tax 
consequences arising with respect to the Bonds.  

 
The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax liability of the owners 

of the Bonds.  The extent of these other tax consequences will depend on such owners' particular tax status and other 
items of income or deduction.  Bond Counsel has expressed no opinion regarding any such consequences.  Purchasers of 
the Bonds, particularly purchasers that are corporations (including S corporations and foreign corporations operating 
branches in the United States of America), property or casualty insurance companies, banks, thrifts or other financial 
institutions, certain recipients of social security or railroad retirement benefits, taxpayers entitled to claim the earned 
income credit, taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified 
health plan or taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry tax-exempt 
obligations, should consult their tax advisors as to the tax consequences of purchasing or owning the Bonds. 

 

NOTE:  Interest on the Bonds is not exempt from present State of Illinois income taxes.  Bond Counsel has 
expressed no opinion regarding other tax consequences arising with respect to the Bonds under the laws of the State of 
Illinois or any other state or jurisdiction. 

 
Bond Counsel expects to deliver at closing an opinion in substantially the form attached hereto as APPENDIX C. 
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Original Issue Discount.  The Bonds that have an original yield above their respective interest rates, as shown on 

the cover of this Final Official Statement (collectively, the "Discount Bonds"), are being sold at an original issue 
discount.  The difference between the initial public offering prices of such Discount Bonds and their stated amounts to be 
paid at maturity constitutes original issue discount treated in the same manner for federal income tax purposes as interest, 
as described above. 

 
The amount of original issue discount that is treated as having accrued with respect to a Discount Bond or is 

otherwise required to be recognized in gross income is added to the cost basis of the owner of the bond in determining, 
for federal income tax purposes, gain or loss upon disposition of such Discount Bond (including its sale, redemption or 
payment at maturity).  Amounts received on disposition of such Discount Bond that are attributable to accrued or 
otherwise recognized original issue discount will be treated as tax-exempt interest, rather than as taxable gain, for federal 
income tax purposes. 

 
Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield 

to maturity of each individual Discount Bond, on days that are determined by reference to the maturity date of such 
Discount Bond.  The amount treated as original issue discount on such Discount Bond for a particular semiannual 
accrual period is equal to (a) the product of (i) the yield to maturity for such Discount Bond (determined by 
compounding at the close of each accrual period) and (ii) the amount that would have been the tax basis of such 
Discount Bond at the beginning of the particular accrual period if held by the original purchaser, (b) less the amount of 
any interest payable for such Discount Bond during the accrual period.  The tax basis for purposes of the preceding 
sentence is determined by adding to the initial public offering price on such Discount Bond the sum of the amounts that 
have been treated as original issue discount for such purposes during all prior periods.  If such Discount Bond is sold 
between semiannual compounding dates, original issue discount that would have been accrued for that semiannual 
compounding period for federal income tax purposes is to be apportioned in equal amounts among the days in such 
compounding period.   

 
Owners of Discount Bonds should consult their tax advisors with respect to the determination and treatment of 

original issue discount accrued as of any date, with respect to when such original issue discount must be recognized as 
an item of gross income and with respect to the state and local tax consequences of owning a Discount Bond.  
Subsequent purchasers of Discount Bonds that purchase such bonds for a price that is higher or lower than the "adjusted 
issue price" of the bonds at the time of purchase should consult their tax advisors as to the effect on the accrual of 
original issue discount. 

 

Original Issue Premium.  The Bonds that have an original yield below their respective interest rates, as shown 
on the cover of this Final Official Statement (collectively, the "Premium Bonds"), are being sold at a premium.  An 
amount equal to the excess of the issue price of a Premium Bond over its stated redemption price at maturity constitutes 
premium on such Premium Bond.  A purchaser of a Premium Bond must amortize any premium over such Premium 
Bond's term using constant yield principles, based on the purchaser's yield to maturity (or, in the case of Premium 
Bonds callable prior to their maturity, generally by amortizing the premium to the call date, based on the purchaser's 
yield to the call date and giving effect to any call premium).  As premium is amortized, the amount of the amortization 
offsets a corresponding amount of interest for the period, and the purchaser's basis in such Premium Bond is reduced 
by a corresponding amount resulting in an increase in the gain (or decrease in the loss) to be recognized for federal 
income tax purposes upon a sale or disposition of such Premium Bond prior to its maturity.  Even though the 
purchaser's basis may be reduced, no federal income tax deduction is allowed.  Purchasers of the Premium Bonds 
should consult their tax advisors with respect to the determination and treatment of premium for federal income tax 
purposes and with respect to the state and local tax consequences of owning a Premium Bond. 
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Backup Withholding.  As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 

2005, interest on tax-exempt obligations such as the Bonds is subject to information reporting in a manner similar to 
interest paid on taxable obligations.  Backup withholding may be imposed on payments to any owner of the Bonds that 
fails to provide certain required information including an accurate taxpayer identification number to any person required 
to collect such information pursuant to Section 6049 of the Code.  The reporting requirement does not in and of itself 
affect or alter the excludability of interest on the Bonds from gross income for federal income tax purposes or any other 
federal tax consequence of purchasing, holding or selling tax-exempt obligations. 

 
Changes in Federal and State Tax Law.  From time to time, there are legislative proposals in the Congress and 

in the states that, if enacted, could alter or amend the federal and state tax matters referred to under this heading or 
adversely affect the market value of the Bonds.  It cannot be predicted whether or in what form any such proposal 
might be enacted or whether if enacted it would apply to bonds issued prior to enactment.  In addition, regulatory 
actions are from time to time announced or proposed and litigation is threatened or commenced which, if implemented 
or concluded in a particular manner, could adversely affect the market value of the Bonds.  It cannot be predicted 
whether any such regulatory action will be implemented, how any particular litigation or judicial action will be 
resolved, or whether the Bonds or the market value thereof would be impacted thereby.  Purchasers of the Bonds 
should consult their tax advisors regarding any pending or proposed legislation, regulatory initiatives or litigation.  The 
opinions expressed by Bond Counsel are based on existing legislation and regulations as interpreted by relevant judicial 
and regulatory authorities as of the date of issuance and delivery of the Bonds, and Bond Counsel has expressed no 
opinion as of any date subsequent thereto or with respect to any pending legislation, regulatory initiatives or litigation. 

 
PROSPECTIVE PURCHASERS OF THE BONDS ARE ADVISED TO CONSULT THEIR OWN TAX 

ADVISORS PRIOR TO ANY PURCHASE OF THE BONDS AS TO THE IMPACT OF THE CODE UPON 
THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE BONDS. 

 
 

CONTINUING DISCLOSURE 
 

In the Bond Resolution, the College has covenanted and agreed, for the benefit of the beneficial owners of the 
Bonds, to provide certain financial information and operating data relating to the College within 210 days after the close 
of the College’s fiscal year (the “Annual Report”); and, in a timely manner not in excess of ten business days after the 
event, to provide notices of the occurrence of certain enumerated events.  The Annual Report will be filed by the 
College with the Municipal Securities Rulemaking Board (the “MSRB”) for disclosures on its Electronic Municipal 
Market Access (“EMMA”) system.  The information to be contained in the Annual Report will consist of the annual 
audited financial statement of the College, and updated information with respect to the statements in this Final Official 
Statement contained under the captions “DEBT INFORMATION”, “PROPERTY ASSESSMENT AND TAX 
INFORMATION” and “FINANCIAL INFORMATION” (excluding Budget Financial Information).  Each annual 
audited financial statement will conform to generally accepted accounting principles applicable to governmental units 
and will be prepared in accordance with standards of the Governmental Accounting Standards Board.  If the audited 
financial statement is not available, then an unaudited financial statement will be included in the Annual Report and the 
audited financial statement will be filed promptly after it becomes available.  The notices of enumerated events and 
timely notice of any failure of the College to file its Annual Report within the 210 day period will be filed by the 
College with the MSRB for disclosures on EMMA.  The College’s undertaking with respect to enumerated events 
includes timely notice of the occurrence of any of the following events with respect to the Bonds. 
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1. Principal and interest payment delinquencies 
2. Non-payment related defaults, if material 
3. Unscheduled draws on debt service reserves reflecting financial difficulties 
4.  Unscheduled draws on credit enhancements reflecting financial difficulties 
5.  Substitution of credit or liquidity providers, or their failure to perform 
6.  Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material 
notices or determinations with respect to the tax status of the security, or other material events 
affecting the tax status of the security 

7.  Modifications to the rights of security holders, if material 
8.  Debt calls, if material 
9.  Defeasances 
10.  Release, substitution or sale of property securing repayment of the securities, if material 
11.  Rating changes 
12. Tender offers 
13.  Bankruptcy, insolvency, receivership or similar event of the College * 
14.  The consummation of a merger, consolidation, or acquisition involving the College or the sale of 

all or substantially all of the assets of the College, other than in the ordinary course of business, 
the entry into a definitive agreement to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if material 

15.  Appointment of a successor or additional trustee or the change of name of a trustee, if material 
16.  Incurrence of a new financial obligation that is not a municipal security 
17.  Default, event of acceleration, modification of terms of a prior outstanding financial obligation 

that is not a municipal security 
 

The College has agreed to the foregoing undertakings in order to assist participating underwriters of the Bonds 
and brokers, dealers and municipal securities dealers in complying with Securities and Exchange Commission Rule 
15c2-12(b)(5) promulgated under the Securities Exchange Act of 1934.  The College will provide the foregoing 
information for so long as Rule 15c2-12(b)(5) is applicable to the Bonds and the College remains an “obligated person” 
under the Rule with respect to the Bonds.  No provision of the resolution limits the remedies available to any beneficial 
owner of the Bonds with respect to the enforcement of the continuing disclosure covenants of the College described 
above.  Failure to comply with the continuing disclosure covenants will not constitute an event of default under the 
Bond Resolution. 

 
There have been no instances in the previous five years in which the College failed to comply, in all material 

respects, with any undertaking previously entered into by it, except as described in this paragraph.  In connection with 
the issuance of its General Obligation Refunding Bonds (Alternate Revenue Source), Series 2006 (the “2006 Bonds”), 
the College agreed to file its Audited Financial Statements (the “Audits”) within 30 days of receipt.  For the fiscal year 
ended June 30, 2018, the College did not file its Audit by the time period specified in this undertaking.  The 2006 
Bonds were no longer outstanding as of January 1, 2020.  In addition, the College has not yet filed its Audit for the 
fiscal year ended June 30, 2020.  The Audit has not been completed because the College’s auditors are waiting for 
guidance from the federal Department of Education as to how to present CARES Act expenditures by the College.  The 
College expects to file the Audit for the fiscal year ended June 30, 2020 as soon as it becomes available. 

 
 

 This event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar officer for the College in a proceeding 
under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the College, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in 
possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a plan of reorganization, 
arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the assets or business of the College. 
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The College may amend the continuing disclosure undertakings contained in the Bond Resolution upon a change 
in circumstances provided that (a) the change in circumstances arises from a change in legal requirements, law, or 
change in the identity, nature or status of the College or the type of business conducted by the College, (b) the 
undertakings, as amended, would have complied with the requirements of Rule 15c2-12(b)(5) at the time of this 
offering, after taking into account any amendments or interpretations of the Rule, as well as any change in 
circumstances and (c) in the opinion of nationally recognized bond counsel selected by the College, the amendment does 
not materially impair the interests of the beneficial owners of the Bonds. 
 
 

LITIGATION 
 

There is no litigation of any nature now pending or threatened restraining or enjoining the issuance, sale, 
execution or delivery of the Bonds, or in any way contesting or affecting the validity of the Bonds or any proceedings 
of the College taken with respect to the issuance or sale thereof.  There is no litigation now pending, or to the 
knowledge of the College, threatened against the College that is expected to materially impact the financial condition of 
the College. 

 
 

RATING 
 

The Bonds have been rated “Aaa (Stable Outlook)” by Moody’s Investors Service.  The College has supplied 
certain information and material concerning the Bonds and the College to Moody’s, including certain information and 
materials which may not have been included in this Final Official Statement, as part of its application for a rating on the 
Bonds.  Ratings reflect only the views of the rating agency assigning such rating and an explanation of the significance 
of such rating may be obtained from such rating agency.  Generally, such rating agency bases their ratings on such 
information and material, and also on such investigations, studies and assumptions that it may undertake independently.  
There is no assurance that such rating will continue for any given period of time or that it may not be lowered or 
withdrawn entirely by such rating services if, in their judgment, circumstances so warrant.  Any such downward 
change in or withdrawal of such ratings may have an adverse effect on the secondary market price or marketability of 
the Bonds.  An explanation of the significance of the investment rating may be obtained from the rating agency:  
Moody’s Investors Service, 7 World Trade Center at 250 Greenwich Street, New York, New York 10007, telephone 
212-553-1658 
 
 

DEFEASANCE 
 

 The Bonds are subject to legal defeasance by the irrevocable deposit of full faith and credit obligations of the 
United States of America, obligations the timely payment of which are guaranteed by the United States Treasury, or 
certificates of participation in a trust comprised solely of full faith and credit obligations of the United States of 
America (collectively, the “Government Obligations”) with a bank or trust company acting as escrow agent.  Any such 
deposit must be of sufficient amount that the receipts from the Government Obligations plus any cash on deposit will be 
sufficient to pay debt service on the Bonds when due. 

 



Community College District No. 502, Counties of DuPage, Cook and Will and State of Illinois 
General Obligation Refunding Bonds (Alternate Revenue Source), Series 2021 

40 
 

 
 
 

UNDERWRITING 
 

The Bonds were offered for sale by the College at a public, competitive sale on February 18, 2021.  The best 
bid submitted at the sale was submitted by Huntington Securities, Inc. dba Huntington Capital Markets, Chicago, 
Illinois (the “Underwriter”).  The College awarded the contract for sale of the Bonds to the Underwriter at a price of 
$40,947,560.28 (reflecting the par amount of $33,745,000, plus a reoffering premium of $7,233,816.45, and less an 
Underwriter’s discount of $31,256.17).  The Underwriter has represented to the College that the Bonds have been 
subsequently re-offered to the public initially at the yields set forth in this Final Official Statement. 
 
 

MUNICIPAL ADVISOR 
 

The College has engaged Speer Financial, Inc. as municipal advisor (the “Municipal Advisor”) in connection 
with the issuance and sale of the Bonds.  The Municipal Advisor is a Registered Municipal Advisor in accordance with 
the rules of the MSRB.  The Municipal Advisor will not participate in the underwriting of the Bonds.  The financial 
information included in this Final Official Statement has been compiled by the Municipal Advisor.  Such information 
does not purport to be a review, audit or certified forecast of future events and may not conform with accounting 
principles applicable to compilations of financial information.  The Municipal Advisor is not a firm of certified public 
accountants and does not serve in that capacity or provide accounting services in connection with the Bonds.  The 
Municipal Advisor is not obligated to undertake any independent verification of or to assume any responsibility for the 
accuracy, completeness or fairness of the information contained in this Final Official Statement, nor is the Municipal 
Advisor obligated by the College’s continuing disclosure undertaking. 
 
 

AUTHORIZATION OF FINAL OFFICIAL STATEMENT/CLOSING CERTIFICATION 
 

This Final Official Statement has been approved by the College for distribution to prospective purchasers of 
the Bonds and other interested persons.  Appropriate officers of the Board are authorized in the Resolution to provide 
to the Underwriter at the time of delivery of the Bonds, a certificate confirming that, to the best of the Board’s 
knowledge and belief, this Final Official Statement, together with any supplements thereto, as of the date hereof and at 
the time of delivery of the Bonds, was true and correct in all material respects and did not at any time contain an 
untrue statement of a material fact or omit to state a material fact required to be stated where necessary to make the 
statements therein in light of the circumstances under which they were made, not misleading. 
 
 
 
 
 
s/ __________________________ /s/ __________________________ 
  President   Interim Chief Financial Officer 
  COMMUNITY COLLEGE DISTRICT NO. 502   COMMUNITY COLLEGE DISTRICT NO. 502 
  Counties of DuPage, Cook and Will    Counties of DuPage, Cook and Will 
     and State of Illinois     and State of Illinois 
 
 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

APPENDIX A 
 

COMMUNITY COLLEGE DISTRICT NO. 502 
COUNTIES OF DUPAGE, COOK AND WILL AND STATE OF ILLINOIS 

 
FISCAL YEAR 2019 AUDITED FINANCIAL STATEMENTS 



Fi
sc

al
 Y

ea
r E

nd
ed

 Ju
ne

 30
, 2

01
9

C
O

M
PR

EH
EN

S
IV

E
 

A
N

N
U

A
L 

Fi
na

nc
ia

l R
ep

or
t 

C
om

m
un

ity
 C

ol
le

ge
 D

is
tr

ic
t 

50
2

C
ou

nt
ie

s 
of

 D
uP

ag
e,

 C
oo

k 
an

d
 W

ill
 a

nd
 S

ta
te

 o
f I

lli
no

is



I. Introductory
Section

I.
IN

T
R

O
D

U
C

T
O

R
Y

 S
E

C
T

IO
N

V
is

io
n

"C
ol

le
ge

 o
f D

uP
ag

e 
w

il
l b

e 
th

e 
pr

im
ar

y 
co

ll
eg

e 
di

st
ri

ct
 r

es
id

en
ts

 
ch

oo
se

 fo
r 

hi
gh

 q
ua

li
ty

 e
du

ca
ti

on
."



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

1

 
 

 
 

 
 

 
 

 
 

 
 

 
  

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

2



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

3
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
4



 
 

 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

5



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

6

P
R

O
F

IL
E

/H
IS

T
O

R
Y

 O
F

 T
H

E
 C

O
L

L
E

G
E

 

O
n 

S
ep

t. 
25

, 1
96

7,
 C

ol
le

ge
 o

f D
uP

ag
e 

op
en

ed
 u

nd
er

 th
e 

le
ad

er
sh

ip
 o

f P
re

si
de

nt
 R

od
ne

y 
K

. B
er

g 
an

d 
B

oa
rd

 o
f 

T
ru

st
ee

s 
C

ha
ir

m
an

 G
eo

rg
e 

L
. 

S
ea

to
n.

 C
la

ss
es

 w
er

e 
he

ld
 i

n 
of

fi
ce

 t
ra

il
er

s 
an

d 
at

 l
ea

se
d 

su
bu

rb
an

 s
it

es
 th

ro
ug

ho
ut

 th
e 

ne
w

ly
 f

or
m

ed
 C

om
m

un
it

y 
C

ol
le

ge
 D

is
tr

ic
t 5

02
. D

ri
vi

ng
 f

ro
m

 c
la

ss
 to

 
cl

as
s,

 th
e 

st
ud

en
ts

, f
ac

ul
ty

 a
nd

 s
ta

ff
 o

f 
th

is
 “

ca
m

pu
s-

le
ss

” 
co

m
m

un
it

y 
co

ll
eg

e 
be

ca
m

e 
af

fe
ct

io
na

te
ly

 
kn

ow
n 

as
 r

oa
d 

ru
nn

er
s,

 h
en

ce
 th

e 
ni

ck
na

m
e 

fo
r 

C
ol

le
ge

 c
om

m
un

it
y 

m
em

be
rs

: “
C

ha
pa

rr
al

s.
” 

C
ol

le
ge

 o
f 

D
uP

ag
e’

s 
or

ig
in

s 
ca

n 
be

 tr
ac

ed
 to

 tw
o 

si
gn

at
ur

e 
ev

en
ts

. T
he

 f
ir

st
 w

as
 th

e 
Il

li
no

is
 G

en
er

al
 

A
ss

em
bl

y 
ad

op
ti

on
 o

f 
th

e 
P

ub
li

c 
C

om
m

un
it

y 
C

ol
le

ge
 A

ct
 o

f 
19

65
. T

he
 s

ec
on

d 
w

as
 th

e 
ap

pr
ov

al
 b

y 
D

uP
ag

e 
hi

gh
 s

ch
oo

l d
is

tr
ic

t v
ot

er
s 

of
 a

 1
96

5 
re

fe
re

nd
um

. T
he

ir
 f

or
es

ig
ht

 c
re

at
ed

 a
 n

ew
 c

om
m

un
it

y 
co

ll
eg

e 
to

 s
er

ve
 th

e 
dy

na
m

ic
al

ly
 g

ro
w

in
g 

an
d 

pr
os

pe
ri

ng
 D

uP
ag

e 
ar

ea
. 

In
 1

96
8,

 a
 2

73
-a

cr
e 

G
le

n 
E

ll
yn

 c
am

pu
s 

si
te

 w
as

 a
cq

ui
re

d 
an

d,
 a

 y
ea

r 
la

te
r,

 t
hr

ee
 i

nt
er

im
 b

ui
ld

in
gs

 
w

er
e 

co
ns

tr
uc

te
d 

w
es

t 
of

 L
am

be
rt

 R
oa

d.
 T

he
 f

ir
st

 p
er

m
an

en
t 

bu
il

di
ng

, 
to

da
y’

s 
B

er
g 

In
st

ru
ct

io
na

l 
C

en
te

r 
(B

IC
),

 o
pe

ne
d 

in
 1

97
3.

 F
ou

r 
ye

ar
s 

la
te

r,
 t

he
 t

op
 f

lo
or

 o
f 

th
e 

B
IC

 w
as

 c
om

pl
et

ed
. 

T
he

 y
ea

r 
19

79
 m

ar
ke

d 
th

e 
ap

po
in

tm
en

t o
f H

ar
ol

d 
D

. M
cA

ni
nc

h 
as

 C
ol

le
ge

 o
f D

uP
ag

e’
s 

se
co

nd
 p

re
si

de
nt

, a
nd

 
in

 1
98

3 
th

e 
S

tu
de

nt
 R

es
ou

rc
e 

C
en

te
r 

(S
R

C
) 

an
d 

P
hy

si
ca

l 
E

du
ca

ti
on

 a
nd

 C
om

m
un

it
y 

R
ec

re
at

io
n 

C
en

te
r 

op
en

ed
. 

O
ve

r t
he

 n
ex

t d
ec

ad
e,

 th
e 

M
cA

ni
nc

h 
A

rt
s 

C
en

te
r (

19
86

) a
nd

 S
ea

to
n 

C
om

pu
ti

ng
 C

en
te

r (
S

C
C

) (
19

90
) 

op
en

ed
 o

n 
ca

m
pu

s,
 w

hi
le

 n
ew

 N
ap

er
vi

ll
e 

an
d 

W
es

tm
on

t E
du

ca
ti

on
al

 C
en

te
rs

 (1
99

1)
 o

ff
er

ed
 a

n 
ev

en
 

gr
ea

te
r 

re
gi

on
al

 p
re

se
nc

e.
 

M
ic

ha
el

 T
. M

ur
ph

y 
be

ca
m

e 
C

ol
le

ge
 o

f 
D

uP
ag

e’
s 

th
ir

d 
pr

es
id

en
t i

n 
19

94
. U

nd
er

 P
re

si
de

nt
 M

ur
ph

y,
 

C
ol

le
ge

 o
f D

uP
ag

e 
be

ca
m

e 
A

m
er

ic
a’

s 
la

rg
es

t s
in

gl
e-

ca
m

pu
s 

co
m

m
un

it
y 

co
ll

eg
e,

 a
 d

is
ti

nc
ti

on
 it

 h
el

d 
th

ro
ug

h 
20

03
. T

od
ay

, w
it

h 
ap

pr
ox

im
at

el
y 

24
,0

00
 s

tu
de

nt
s,

 C
ol

le
ge

 o
f 

D
uP

ag
e 

is
 th

e 
se

co
nd

 la
rg

es
t 

pu
bl

ic
 p

ro
vi

de
r 

of
 u

nd
er

gr
ad

ua
te

 e
du

ca
ti

on
 in

 I
ll

in
oi

s.
 

C
ap

pi
ng

 th
e 

20
02

 a
ca

de
m

ic
 y

ea
r,

 v
ot

er
s 

ap
pr

ov
ed

 a
 $

18
3-

m
il

li
on

 b
on

d 
is

su
e 

th
at

 p
ro

vi
de

d 
fu

nd
s 

fo
r 

th
e 

re
no

va
ti

on
 a

nd
 r

eb
ui

ld
in

g 
of

 th
e 

G
le

n 
E

ll
yn

 c
am

pu
s 

an
d 

se
ve

ra
l o

ff
-c

am
pu

s 
lo

ca
ti

on
s.

 

T
he

 a
rr

iv
al

 o
f 

th
e 

C
ol

le
ge

’s
 f

ou
rt

h 
pr

es
id

en
t, 

D
r.

 S
un

il
 C

ha
nd

, h
ig

hl
ig

ht
ed

 2
00

3.
 T

hr
ou

gh
ou

t 
20

04
 

an
d 

20
05

, 
C

ha
nd

 l
au

nc
he

d 
m

aj
or

 i
ni

ti
at

iv
es

 f
or

 t
he

 C
ol

le
ge

’s
 a

ca
de

m
ic

 a
cc

re
di

ta
ti

on
 t

hr
ou

gh
 t

he
 

A
ca

de
m

ic
 Q

ua
li

ty
 I

m
pr

ov
em

en
t 

P
ro

gr
am

 q
ua

li
ty

 i
m

pr
ov

em
en

t 
pr

oc
es

s 
an

d 
cu

rr
ic

ul
um

 c
on

ve
rs

io
n 

fr
om

 q
ua

rt
er

s 
to

 s
em

es
te

rs
. T

he
 C

ol
le

ge
 c

on
ve

rt
ed

 to
 th

e 
se

m
es

te
r 

sy
st

em
 in

 th
e 

fa
ll

 o
f 

20
05

. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

op
en

ed
 i

ts
 C

ar
ol

 S
tr

ea
m

 C
om

m
un

it
y 

E
du

ca
ti

on
 C

en
te

r 
in

 2
00

4.
 T

he
 y

ea
r 

20
06

 
br

ou
gh

t 
th

e 
F

ro
nt

ie
r 

C
am

pu
s 

in
 N

ap
er

vi
ll

e,
 a

 c
ol

la
bo

ra
ti

on
 b

et
w

ee
n 

C
ol

le
ge

 o
f 

D
uP

ag
e 

an
d 

In
di

an
 

P
ra

ir
ie

 D
is

tr
ic

t 
20

4.
 T

he
 y

ea
r 

20
07

 i
nc

lu
de

d 
co

m
pl

et
io

n 
of

 t
he

 E
ar

ly
 C

hi
ld

ho
od

 C
en

te
r 

(n
ow

 t
he

 
In

st
it

ut
io

na
l 

R
es

ou
rc

e 
C

en
te

r)
 a

lo
ng

 w
it

h 
co

ns
tr

uc
ti

on
 o

f 
ef

fi
ci

en
t 

ne
w

 c
am

pu
s 

ro
ad

w
ay

s 
an

d 
re

va
m

pe
d 

pa
rk

in
g 

lo
ts

. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

in
 2

00
8 

re
ce

iv
ed

 a
 m

ax
im

um
 s

ev
en

-y
ea

r 
re

ac
cr

ed
it

at
io

n 
th

ro
ug

h 
th

e 
N

or
th

 
C

en
tr

al
 A

ss
oc

ia
ti

on
 o

f 
C

ol
le

ge
s 

an
d 

S
ch

oo
ls

 C
om

m
is

si
on

 o
n 

In
st

it
ut

io
ns

 o
f 

H
ig

he
r 

E
du

ca
ti

on
. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

7



D
r.

 R
ob

er
t 

L
. B

re
ud

er
 t

oo
k 

ov
er

 f
or

 I
nt

er
im

 P
re

si
de

nt
 H

ar
ol

d 
M

cA
ni

nc
h 

in
 J

an
ua

ry
 2

00
9 

an
d 

th
at

 
su

m
m

er
 b

ot
h 

th
e 

H
ea

lt
h 

an
d 

S
ci

en
ce

 C
en

te
r 

an
d 

T
ec

hn
ic

al
 E

du
ca

tio
n 

C
en

te
r 

op
en

ed
 o

n 
th

e 
G

le
n 

E
ll

yn
 c

am
pu

s.
 C

on
st

ru
ct

io
n 

an
d 

ot
he

r 
ph

ys
ic

al
 i

m
pr

ov
em

en
ts

, 
in

cl
ud

in
g 

la
nd

sc
ap

in
g 

an
d 

si
gn

ag
e,

 
in

te
ns

if
ie

d 
in

 N
ov

em
be

r 
20

10
 w

he
n 

D
is

tr
ic

t 5
02

 v
ot

er
s 

ap
pr

ov
ed

 a
 $

16
8-

m
il

li
on

 c
ap

it
al

 r
ef

er
en

du
m

 
in

it
ia

ti
ve

.

F
un

ds
 fr

om
 th

e 
20

02
 re

fe
re

nd
um

 w
er

e 
us

ed
 fo

r t
he

 c
on

st
ru

ct
io

n 
of

 th
e 

H
om

el
an

d 
S

ec
ur

it
y 

E
du

ca
ti

on
 

C
en

te
r,

 t
he

 S
tu

de
nt

 S
er

vi
ce

s 
C

en
te

r,
 a

nd
 t

he
 C

ul
in

ar
y 

&
 H

os
pi

ta
li

ty
 C

en
te

r.
 T

he
 2

01
0 

re
fe

re
nd

um
 

su
pp

or
te

d 
th

e 
re

no
va

ti
on

 o
f t

he
 S

R
C

, t
he

 S
C

C
, t

he
 M

cA
ni

nc
h 

A
rt

s 
C

en
te

r,
 th

e 
C

am
pu

s 
M

ai
nt

en
an

ce
 

C
en

te
r,

 a
nd

 th
e 

P
hy

si
ca

l E
du

ca
ti

on
 C

en
te

r.
 T

he
 C

ol
le

ge
 r

ea
li

ze
d 

se
ve

ra
l m

aj
or

 o
ut

co
m

es
, i

nc
lu

di
ng

 
si

gn
if

ic
an

t 
se

m
es

te
r-

to
-s

em
es

te
r 

en
ro

ll
m

en
t 

in
cr

ea
se

s,
 

th
e 

ad
di

ti
on

 
of

 
ap

pr
ox

im
at

el
y 

50
 

ne
w

 
ac

ad
em

ic
 p

ro
gr

am
s,

 a
nd

 th
e 

cr
ea

ti
on

 o
f t

he
 3

+
1 

de
gr

ee
 p

ro
gr

am
 th

at
 a

ll
ow

s 
st

ud
en

ts
 to

 e
ar

n 
an

 e
nt

ir
e 

ba
ch

el
or

’s
 d

eg
re

e 
w

it
h 

a 
pa

rt
ne

r 
un

iv
er

si
ty

 w
it

ho
ut

 le
av

in
g 

th
e 

C
O

D
 c

am
pu

s.
 

O
n 

M
ay

 2
, 2

01
6,

 th
e 

C
ol

le
ge

 o
f 

D
uP

ag
e 

B
oa

rd
 o

f 
T

ru
st

ee
s 

ap
po

in
te

d 
D

r.
 A

nn
 R

on
de

au
 to

 s
er

ve
 a

s 
th

e 
si

xt
h 

pr
es

id
en

t 
in

 t
he

 C
ol

le
ge

’s
 4

9-
ye

ar
 h

is
to

ry
. T

he
 C

ol
le

ge
 c

on
du

ct
ed

 a
 n

at
io

nw
id

e 
se

ar
ch

 t
o 

fi
ll

 th
e 

po
si

ti
on

. D
r.

 R
on

de
au

 s
uc

ce
ed

ed
 A

ct
in

g 
In

te
ri

m
 P

re
si

de
nt

 J
os

ep
h 

E
. C

ol
li

ns
. 

In
 2

01
6,

 a
ft

er
 m

an
y 

ye
ar

s 
of

 p
hy

si
ca

l 
bu

il
di

ng
 a

nd
 e

xp
an

di
ng

, 
th

e 
C

ol
le

ge
 u

nd
er

to
ok

 a
 s

er
ie

s 
of

 
cr

os
s-

co
ns

ti
tu

en
cy

 e
nd

ea
vo

rs
 in

te
nd

ed
 to

 s
tr

en
gt

he
n 

an
d 

up
da

te
 p

ol
ic

ie
s,

 p
ro

ce
ss

es
, a

nd
 p

ro
ce

du
re

s 
an

d 
to

 t
ra

ns
fo

rm
 a

nd
 m

od
er

ni
ze

 t
he

 C
ol

le
ge

 t
o 

ch
an

gi
ng

 e
nv

ir
on

m
en

ta
l 

dy
na

m
ic

s 
an

d 
co

nd
it

io
ns

, 
fr

om
 s

ta
nd

ar
ds

 to
 d

em
og

ra
ph

ic
s 

to
 le

ar
ni

ng
 d

el
iv

er
y 

sy
st

em
s.

  T
he

 r
es

ul
ts

 in
cl

ud
ed

, t
ho

ug
h 

w
er

e 
no

t 
li

m
it

ed
 

to
, 

ex
em

pl
ar

y 
go

ve
rn

an
ce

 
(s

et
ti

ng
 

a 
pa

ce
 

fo
r 

co
m

m
un

it
y 

co
ll

eg
es

 
in

 
th

e 
st

at
e)

 
an

d 
un

pr
ec

ed
en

te
d 

re
co

gn
it

io
n 

of
 f

in
an

ci
al

 p
ra

ct
ic

es
. 

B
ui

ld
in

g 
up

on
 t

he
se

 i
m

pr
ov

em
en

ts
, 

th
e 

C
ol

le
ge

 e
m

ba
rk

ed
 o

n 
a 

lo
ng

-t
er

m
 a

nd
 r

ig
or

ou
s 

G
ui

de
d 

P
at

hw
ay

s 
pr

og
ra

m
. 

T
he

 p
ro

gr
am

 h
as

 e
m

ph
as

iz
ed

 s
tu

de
nt

 o
ut

co
m

es
 a

nd
 p

er
si

st
en

ce
, 

m
ak

in
g 

th
e 

st
ud

en
t 

th
e 

fo
cu

s 
fo

r 
al

l 
pa

rt
s 

of
 t

he
 C

ol
le

ge
, a

s 
w

el
l 

as
 s

tr
at

eg
ic

al
ly

 a
nd

 o
pe

ra
ti

on
al

ly
 p

la
nn

in
g 

fo
r 

re
so

ur
ce

s 
to

 s
up

po
rt

 a
nd

 s
us

ta
in

 th
is

 e
m

ph
as

is
. 

O
n 

N
ov

em
be

r 
15

, 2
01

8,
 th

e 
C

ol
le

ge
 o

f 
D

uP
ag

e 
B

oa
rd

 o
f 

T
ru

st
ee

s 
un

an
im

ou
sl

y 
vo

te
d 

to
 a

pp
oi

nt
 D

r.
 

B
ri

an
 W

. C
ap

ut
o,

 V
ic

e 
P

re
si

de
nt

 o
f 

A
dm

in
is

tr
at

io
n 

an
d 

C
F

O
 a

t t
he

 C
ol

le
ge

, a
s 

th
e 

in
te

ri
m

 p
re

si
de

nt
 

as
 o

f 
Ja

nu
ar

y 
1,

 2
01

9 
su

cc
ee

di
ng

 D
r.

 R
on

de
au

. T
he

 in
te

ri
m

 ti
tl

e 
w

as
 r

em
ov

ed
 o

n 
Ju

ly
 1

, 2
01

9 
af

te
r 

th
e 

B
oa

rd
 u

na
ni

m
ou

sl
y 

ap
pr

ov
ed

 a
 th

re
e-

ye
ar

 c
on

tr
ac

t w
it

h 
D

r.
 C

ap
ut

o 
to

 s
er

ve
 a

s 
pr

es
id

en
t o

n 
Ju

ne
 

20
, 2

01
9.

 

T
he

 c
om

m
un

it
y 

co
ll

eg
e 

di
st

ri
ct

 s
er

ve
d 

by
 C

ol
le

ge
 o

f 
D

uP
ag

e 
ha

s 
gr

ow
n 

si
gn

if
ic

an
tl

y 
ov

er
 th

e 
ye

ar
s.

 
O

ri
gi

na
ll

y 
fo

rm
ed

 f
ro

m
 1

0 
hi

gh
 s

ch
oo

l 
di

st
ri

ct
s,

 D
is

tr
ic

t 
50

2 
ha

s 
be

co
m

e 
th

e 
m

os
t 

po
pu

lo
us

 
co

m
m

un
it

y 
co

ll
eg

e 
di

st
ri

ct
 in

 I
ll

in
oi

s,
 o

ut
si

de
 o

f 
C

hi
ca

go
. M

or
e 

th
an

 o
ne

 m
il

li
on

 r
es

id
en

ts
 f

ro
m

 a
ll

 
or

 p
ar

t o
f 

51
 c

om
m

un
it

ie
s 

co
m

pr
is

e 
to

da
y’

s 
D

is
tr

ic
t 5

02
, w

it
h 

bo
un

da
ri

es
 e

nc
om

pa
ss

in
g 

si
gn

if
ic

an
t 

pa
rt

s 
of

 C
oo

k 
an

d 
W

il
l c

ou
nt

ie
s,

 a
s 

w
el

l a
s 

th
e 

m
aj

or
it

y 
of

 D
uP

ag
e 

C
ou

nt
y.

 

T
ot

al
 s

ta
ff

 a
t t

he
 C

ol
le

ge
 n

um
be

rs
 o

ve
r 

2,
50

0 
an

d 
in

cl
ud

es
 a

dm
in

is
tr

at
or

s,
 fu

ll
- 

an
d 

pa
rt

-t
im

e 
fa

cu
lt

y 
m

em
be

rs
, 

co
un

se
lo

rs
 

an
d 

ad
vi

so
rs

, 
cl

as
si

fi
ed

 
st

af
f,

 
va

ri
ou

s 
ot

he
r 

pr
of

es
si

on
al

s,
 

an
d 

st
ud

en
t 

em
pl

oy
ee

s.
 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

8

C
ol

le
ge

 o
f 

D
uP

ag
e’

s 
op

er
at

in
g 

re
ve

nu
e 

is
 d

er
iv

ed
 p

ri
m

ar
il

y 
fr

om
 l

oc
al

 t
ax

es
, t

ui
ti

on
 a

nd
 f

ee
s,

 a
nd

 
st

at
e 

al
lo

ca
ti

on
s.

 S
pe

ci
al

 g
ra

nt
s 

fr
om

 s
ta

te
 a

nd
 f

ed
er

al
 s

ou
rc

es
 m

ay
 b

e 
ac

qu
ir

ed
, a

nd
 g

if
ts

 a
nd

 g
ra

nt
s 

fr
om

 f
ou

nd
at

io
ns

 a
nd

 p
ri

va
te

 s
ou

rc
es

 a
re

 a
cc

ep
te

d 
th

ro
ug

h 
th

e 
C

ol
le

ge
 o

f 
D

uP
ag

e 
F

ou
nd

at
io

n.
 

C
ol

le
ge

 o
f 

D
uP

ag
e 

is
 r

ec
og

ni
ze

d 
by

 t
he

 I
C

C
B

 a
nd

 g
ov

er
ne

d 
by

 a
 l

oc
al

ly
 e

le
ct

ed
 s

ev
en

-m
em

be
r 

B
oa

rd
 o

f 
T

ru
st

ee
s 

an
d 

on
e 

el
ec

te
d,

 n
on

-v
ot

in
g 

st
ud

en
t 

re
pr

es
en

ta
ti

ve
. S

in
ce

 i
ts

 h
um

bl
e 

be
gi

nn
in

gs
 

in
 1

96
7,

 C
ol

le
ge

 o
f 

D
uP

ag
e 

ha
s 

gr
ow

n 
in

 b
re

ad
th

 a
nd

 s
ta

tu
re

 to
 ta

ke
 it

s 
pl

ac
e 

as
 o

ne
 o

f 
th

e 
na

ti
on

’s
 

fi
ne

st
 c

om
m

un
it

y 
co

ll
eg

es
.

L
ik

e 
m

an
y 

ot
he

r 
se

rv
ic

e 
or

ga
ni

za
ti

on
s,

 t
he

 p
ri

m
ar

y 
ex

pe
nd

it
ur

es
 o

f 
th

e 
C

ol
le

ge
 a

re
 f

or
 e

m
pl

oy
ee

 
sa

la
ri

es
 a

nd
 b

en
ef

it
s.

 S
al

ar
ie

s 
an

d 
em

pl
oy

ee
 b

en
ef

it
s 

ac
co

un
t 

fo
r 

al
m

os
t 

71
%

 o
f 

to
ta

l 
ex

pe
nd

it
ur

es
 

in
 t

he
 F

Y
20

20
 G

en
er

al
 F

un
d 

bu
dg

et
. 

T
he

 m
aj

or
it

y 
of

 t
he

 C
ol

le
ge

’s
 e

m
pl

oy
ee

s 
ar

e 
co

ve
re

d 
by

 
co

ll
ec

ti
ve

 b
ar

ga
in

in
g 

ag
re

em
en

ts
 o

r 
ot

he
r 

em
pl

oy
m

en
t 

ag
re

em
en

ts
. 

C
on

tr
ac

ts
 w

it
h 

th
e 

fu
ll

-t
im

e 
fa

cu
lt

y 
as

so
ci

at
io

n,
 p

ai
nt

er
s,

 g
ro

un
ds

ke
ep

er
s,

 c
la

ss
if

ie
d 

st
af

f 
as

so
ci

at
io

n-
m

ec
ha

ni
cs

 a
nd

 c
ar

pe
nt

er
s,

 
F

ra
te

rn
al

 O
rd

er
 o

f 
P

ol
ic

e,
 a

nd
 o

pe
ra

ti
ng

 e
ng

in
ee

rs
 a

re
 c

ur
re

nt
ly

 u
nd

er
 n

eg
ot

ia
ti

on
s.

 T
he

 a
dj

un
ct

 
as

so
ci

at
io

n 
co

nt
ra

ct
 h

as
 b

ee
n 

ex
te

nd
ed

 th
ro

ug
h 

FY
20

21
. 

C
ol

le
ge

 
of

 
D

uP
ag

e 
is

 
a 

co
m

pr
eh

en
si

ve
 

co
m

m
un

it
y 

co
ll

eg
e 

th
at

 
m

ee
ts

 
fi

ve
 

ke
y 

co
m

m
un

it
y 

ed
uc

at
io

na
l 

ne
ed

s:
  

T
ra

ns
fe

r 
E

du
ca

ti
on

 t
ha

t 
pr

ep
ar

es
 s

tu
de

nt
s 

fo
r 

tr
an

sf
er

 t
o 

a 
fo

ur
-y

ea
r 

in
st

it
ut

io
n 

to
 p

ur
su

e 
a 

ba
ch

el
or

’s
 d

eg
re

e;
 C

ar
ee

rs
 a

nd
 T

ec
hn

ic
al

 E
du

ca
ti

on
 t

ha
t 

pr
ep

ar
es

 s
tu

de
nt

s 
w

ho
 w

il
l 

gr
ad

ua
te

 w
it

h 
an

 A
ss

oc
ia

te
 in

 A
pp

li
ed

 S
ci

en
ce

s 
de

gr
ee

 o
r 

ce
rt

if
ic

at
e 

to
 d

ir
ec

tl
y 

en
te

r 
th

e 
w

or
kf

or
ce

; 
D

ev
el

op
m

en
ta

l 
E

du
ca

ti
on

 t
ha

t 
pr

ov
id

es
 r

em
ed

ia
l 

ed
uc

at
io

n 
fo

r 
st

ud
en

ts
 w

ho
 a

re
 n

ot
 a

ca
de

m
ic

al
ly

 
re

ad
y 

to
 e

nr
ol

l i
n 

co
ll

eg
e-

le
ve

l c
ou

rs
es

; C
on

ti
nu

in
g 

E
du

ca
ti

on
 th

at
 p

ro
vi

de
s 

no
n-

cr
ed

it
 c

ou
rs

es
 to

 th
e 

co
m

m
un

it
y 

fo
r 

pe
rs

on
al

 
de

ve
lo

pm
en

t 
an

d 
en

ri
ch

m
en

t;
 

an
d 

B
us

in
es

s 
T

ra
in

in
g 

th
at

 
pr

ov
id

es
 

sp
ec

ia
li

ze
d 

or
 c

us
to

m
iz

ed
 tr

ai
ni

ng
 a

nd
 e

du
ca

ti
on

 to
 lo

ca
l c

om
pa

ni
es

 f
or

 th
ei

r 
em

pl
oy

ee
s.

   

C
ol

le
ge

 o
f 

D
uP

ag
e 

of
fe

rs
 s

ev
en

 a
ss

oc
ia

te
 d

eg
re

es
 i

n 
tw

o 
ge

ne
ra

l 
ar

ea
s,

 b
ac

ca
la

ur
ea

te
 t

ra
ns

fe
r 

an
d 

ca
re

er
 a

nd
 t

ec
hn

ic
al

 e
du

ca
ti

on
. 

B
ac

ca
la

ur
ea

te
 t

ra
ns

fe
r 

de
gr

ee
s 

in
cl

ud
e 

th
e 

A
ss

oc
ia

te
 i

n 
A

rt
s,

 
A

ss
oc

ia
te

 i
n 

S
ci

en
ce

, 
A

ss
oc

ia
te

 i
n 

E
ng

in
ee

ri
ng

 S
ci

en
ce

, 
A

ss
oc

ia
te

 i
n 

F
in

e 
A

rt
s 

in
 A

rt
, 

an
d 

th
e 

A
ss

oc
ia

te
 i

n 
F

in
e 

A
rt

s 
in

 M
us

ic
. 

T
he

 A
ss

oc
ia

te
 i

n 
A

pp
li

ed
 S

ci
en

ce
 d

eg
re

e 
pr

ov
id

es
 e

du
ca

ti
on

 i
n 

m
or

e 
th

an
 4

0 
ca

re
er

 a
nd

 te
ch

ni
ca

l p
ro

gr
am

s.
 T

he
 C

ol
le

ge
 a

ls
o 

of
fe

rs
 a

n 
A

ss
oc

ia
te

 in
 G

en
er

al
 S

tu
di

es
 

de
gr

ee
 d

es
ig

ne
d 

fo
r 

st
ud

en
ts

 w
ho

 d
es

ir
e 

to
 a

rr
an

ge
 a

 p
ro

gr
am

 t
o 

m
ee

t 
th

ei
r 

pe
rs

on
al

 n
ee

ds
 a

nd
 

in
te

re
st

s.
 

In
 a

dd
it

io
n 

to
 a

ss
oc

ia
te

 d
eg

re
es

, C
ol

le
ge

 o
f 

D
uP

ag
e 

of
fe

rs
 o

ve
r 

17
5 

ce
rt

if
ic

at
es

 in
 a

lm
os

t 6
0 

ca
re

er
 

an
d 

te
ch

ni
ca

l 
fi

el
ds

.  
C

ol
le

ge
 c

re
di

t 
an

d 
C

on
tin

ui
ng

 E
du

ca
ti

on
 c

la
ss

es
 a

re
 o

ff
er

ed
 o

n 
th

e 
C

ol
le

ge
’s

 
27

3-
ac

re
 G

le
n 

E
ll

yn
 c

am
pu

s,
 a

t f
ou

r 
re

gi
on

al
 c

en
te

rs
, a

nd
 a

t a
re

a 
hi

gh
 s

ch
oo

ls
 a

nd
 o

th
er

 c
om

m
un

it
y 

lo
ca

ti
on

s.
 E

du
ca

ti
on

al
 o

pp
or

tu
ni

ti
es

 a
t C

ol
le

ge
 o

f 
D

uP
ag

e 
in

cl
ud

e 
fa

ce
-t

o-
fa

ce
 c

ou
rs

es
, a

cc
el

er
at

ed
 

pr
og

ra
m

s 
fo

r 
ad

ul
ts

, f
ie

ld
 a

nd
 e

xp
er

ie
nt

ia
l 

le
ar

ni
ng

, a
n 

ho
no

rs
 p

ro
gr

am
, o

nl
in

e 
an

d 
hy

br
id

 c
ou

rs
es

, 
sp

ec
ia

l 
pr

og
ra

m
s 

fo
r 

yo
ut

h 
an

d 
ol

de
r 

ad
ul

ts
, 

cu
st

om
iz

ed
 t

ra
in

in
g 

fo
r 

bu
si

ne
ss

 a
nd

 i
nd

us
tr

y,
 a

nd
 

co
ur

se
s 

re
qu

ir
ed

 f
or

 li
ce

ns
ur

e 
in

 v
ar

io
us

 p
ro

fe
ss

io
ns

.

C
ol

le
ge

 o
f 

D
uP

ag
e 

pa
rt

ic
ip

at
es

 i
n 

th
e 

N
or

th
 C

en
tr

al
 C

om
m

un
it

y 
C

ol
le

ge
 C

on
fe

re
nc

e 
an

d 
is

 a
 

m
em

be
r 

of
 th

e 
N

at
io

na
l J

un
io

r 
C

ol
le

ge
 A

th
le

ti
c 

A
ss

oc
ia

ti
on

.  
In

te
rc

ol
le

gi
at

e 
sp

or
ts

 f
or

 m
en

 in
cl

ud
e 

ba
se

ba
ll

, 
ba

sk
et

ba
ll

, 
cr

os
s 

co
un

tr
y,

 f
oo

tb
al

l, 
go

lf
, 

so
cc

er
, 

te
nn

is
, 

an
d 

tr
ac

k 
an

d 
fi

el
d.

  
C

ol
le

ge
 o

f 
D

uP
ag

e 
ha

s 
w

om
en

’s
 te

am
s 

in
 b

as
ke

tb
al

l, 
cr

os
s 

co
un

tr
y,

 s
oc

ce
r,

 s
of

tb
al

l, 
te

nn
is

, t
ra

ck
 a

nd
 f

ie
ld

, a
nd

 
vo

ll
ey

ba
ll

. T
he

re
 is

 a
ls

o 
a 

sp
ir

it
 s

qu
ad

 th
at

 p
er

fo
rm

s 
at

 h
om

e 
fo

ot
ba

ll
 a

nd
 b

as
ke

tb
al

l g
am

es
. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

9



L
O

C
A

L
 E

C
O

N
O

M
Y

 

C
om

m
un

it
y 

C
ol

le
ge

 D
is

tr
ic

t 5
02

 e
nc

om
pa

ss
es

 3
57

-s
qu

ar
e-

m
il

es
. T

he
 G

le
n 

E
ll

yn
 c

am
pu

s 
is

 lo
ca

te
d 

ab
ou

t 
35

 m
il

es
 w

es
t 

of
 d

ow
nt

ow
n 

C
hi

ca
go

. T
ot

al
 e

st
im

at
ed

 2
01

8 
po

pu
la

ti
on

 o
f 

D
uP

ag
e 

C
ou

nt
y 

is
 

ap
pr

ox
im

at
el

y 
93

0,
00

0,
 a

nd
 t

he
 t

ot
al

 2
01

8 
D

uP
ag

e 
C

ou
nt

y 
eq

ua
li

ze
d 

as
se

ss
ed

 v
al

ua
ti

on
 i

s 
$3

8.
7 

bi
ll

io
n.

 D
is

tr
ic

t 
50

2 
re

si
de

nt
s 

ar
e 

in
te

re
st

ed
 i

n 
th

e 
hi

gh
es

t 
qu

al
it

y 
of

 e
du

ca
ti

on
 a

t 
al

l 
le

ve
ls

. 
T

he
 

D
is

tr
ic

t 
ha

s 
ex

ce
ll

en
t 

pu
bl

ic
 a

nd
 p

ri
va

te
 g

ra
de

 s
ch

oo
ls

 a
nd

 h
ig

h 
sc

ho
ol

s,
 a

s 
w

el
l 

as
 s

ev
er

al
 p

ri
va

te
 

in
st

it
ut

io
ns

 o
f 

hi
gh

er
 e

du
ca

ti
on

. 

T
he

 p
ri

nc
ip

al
 e

m
pl

oy
er

s 
in

 D
uP

ag
e 

C
ou

nt
y 

in
cl

ud
e 

E
dw

ar
d 

H
os

pi
ta

l, 
H

ea
rt

la
nd

 F
oo

d 
C

or
po

ra
tio

n,
 

N
or

th
w

es
te

rn
 H

os
pi

ta
l C

D
H

, A
be

rc
ro

m
bi

e 
&

 K
en

t I
nc

., 
R

ea
dl

in
k 

D
is

tr
ib

ut
io

n,
 F

oo
tp

ri
nt

 A
cq

ui
si

tio
n,

 
D

uP
ag

e 
C

ou
nt

y,
 T

el
la

bs
 I

nc
., 

an
d 

A
dv

oc
at

e 
G

oo
d 

Sa
m

ar
ita

n.
 T

w
o 

m
aj

or
 r

es
ea

rc
h 

la
bo

ra
to

ri
es

, F
er

m
i 

L
ab

 in
 B

at
av

ia
 a

nd
 A

rg
on

ne
 N

at
io

na
l L

ab
or

at
or

ie
s 

in
 D

ar
ie

n,
 a

re
 lo

ca
te

d 
in

 D
is

tr
ic

t 5
02

. T
he

 D
is

tr
ic

t 
al

so
 h

as
 s

ev
er

al
 m

aj
or

 s
ho

pp
in

g 
ce

nt
er

s,
 s

uc
h 

as
 O

ak
 B

ro
ok

, S
tr

at
fo

rd
 S

qu
ar

e,
 F

ox
 V

al
le

y,
 Y

or
kt

ow
n,

 
an

d 
m

an
y 

ot
he

r s
m

al
l c

en
te

rs
 o

r s
tr

ip
 m

al
ls

. S
om

e 
of

 th
e 

m
aj

or
 h

ot
el

s 
lo

ca
te

d 
w

ith
in

 th
e 

D
is

tr
ic

t i
nc

lu
de

 
M

ar
ri

ot
t 

O
ak

 B
ro

ok
, H

ya
tt 

O
ak

 B
ro

ok
, H

ilt
on

 S
ui

te
s 

O
ak

br
oo

k 
T

er
ra

ce
, R

ad
is

so
n 

L
is

le
, H

ol
id

ay
 I

nn
 

N
ap

er
vi

lle
, 

H
ya

tt 
R

eg
en

cy
 L

is
le

, 
H

ilt
on

 L
is

le
, 

In
di

an
 L

ak
es

 R
es

or
t 

B
lo

om
in

gd
al

e,
 a

nd
 W

yn
dh

am
 

H
am

ilt
on

 H
ot

el
 I

ta
sc

a.
 T

he
 D

is
tr

ic
t 

no
rm

al
ly

 h
as

 a
 r

el
at

iv
el

y 
lo

w
 u

ne
m

pl
oy

m
en

t 
ra

te
 a

nd
 o

ne
 o

f 
th

e 
hi

gh
es

t e
qu

al
iz

ed
 a

ss
es

se
d 

va
lu

at
io

ns
 p

er
 c

om
m

un
ity

 c
ol

le
ge

 s
tu

de
nt

 in
 I

lli
no

is
. 

O
U

T
R

E
A

C
H

T
he

 C
ol

le
ge

 o
ff

er
s 

m
an

y 
di

ff
er

en
t 

fo
ru

m
s 

to
 e

ng
ag

e 
an

d 
pr

ov
id

e 
pr

og
ra

m
m

in
g 

to
 m

em
be

rs
 o

f 
th

e 
co

m
m

un
it

y.

M
cA

n
in

ch
 A

rt
s 

C
en

te
r 

T
he

 M
cA

ni
nc

h 
A

rt
s 

C
en

te
r (

M
A

C
) i

s 
a 

st
at

e-
of

-t
he

-a
rt

 fa
ci

li
ty

 h
ou

si
ng

 th
re

e 
pe

rf
or

m
an

ce
 s

pa
ce

s,
 a

n 
ou

td
oo

r 
L

ak
es

id
e 

P
av

il
io

n 
st

ag
e,

 t
he

 C
le

ve
 C

ar
ne

y 
M

us
eu

m
 o

f 
A

rt
, s

tu
di

os
, p

ro
du

ct
io

n 
sp

ac
e,

 a
nd

 
cl

as
sr

oo
m

s 
fo

r 
th

e 
C

ol
le

ge
’s

 a
ca

de
m

ic
 p

ro
gr

am
m

in
g.

 T
hi

s 
un

iq
ue

 f
ac

il
it

y 
ha

s 
pr

es
en

te
d 

th
ea

te
r,

 
m

us
ic

, d
an

ce
, l

ec
tu

re
s,

 s
oc

ia
l e

ve
nt

s,
 a

nd
 v

is
ua

l a
rt

s 
to

 m
or

e 
th

an
 1

.5
 m

il
li

on
 p

eo
pl

e 
si

nc
e 

it
s 

op
en

in
g 

in
 1

98
6.

  
T

he
 M

A
C

 i
s 

al
so

 h
om

e 
to

 t
he

 N
ew

 P
hi

lh
ar

m
on

ic
 O

rc
he

st
ra

, 
w

hi
ch

 i
s 

in
 r

es
id

en
ce

. 
T

he
 

re
su

lt
 is

 a
 c

ol
le

ct
io

n 
of

 to
ur

in
g,

 r
es

id
en

t, 
an

d 
st

ud
en

t p
er

fo
rm

an
ce

s 
th

at
 f

os
te

r 
en

li
gh

te
ne

d 
ed

uc
at

io
n 

an
d 

en
te

rt
ai

ni
ng

 p
er

fo
rm

an
ce

 o
pp

or
tu

ni
ti

es
 t

o 
en

co
ur

ag
e 

ar
ti

st
ic

 e
xp

re
ss

io
n,

 p
ro

m
ot

e 
a 

la
st

in
g 

re
la

ti
on

sh
ip

 b
et

w
ee

n 
pe

op
le

 a
nd

 a
rt

, 
an

d 
en

ri
ch

 t
he

 c
ul

tu
ra

l 
vi

ta
li

ty
 o

f 
th

e 
co

m
m

un
it

y.
 T

he
 M

A
C

 
un

de
rw

en
t 

a 
$3

5 
m

il
li

on
 r

en
ov

at
io

n 
in

 2
01

3,
 i

nc
lu

di
ng

 u
pg

ra
de

s 
in

 s
ea

ti
ng

, 
ac

ou
st

ic
s,

 e
ne

rg
y 

ef
fi

ci
en

cy
, 

an
d 

th
e 

ad
di

ti
on

 o
f 

a 
ne

w
 g

al
le

ry
, 

co
nc

es
si

on
 a

re
a,

 b
ox

 o
ff

ic
e 

an
d 

ou
td

oo
r 

sp
ac

e.
 T

he
 

M
A

C
 r

e-
op

en
ed

 to
 a

 s
ol

d-
ou

t p
er

fo
rm

an
ce

 o
n 

N
ew

 Y
ea

r’
s 

E
ve

 2
01

3.
 

W
D

C
B

-T
V

 
A

n 
ed

uc
at

io
na

l 
an

d 
co

m
m

un
it

y 
se

rv
ic

e 
pr

ov
id

ed
 b

y 
C

ol
le

ge
 o

f 
D

uP
ag

e,
 W

D
C

B
-T

V
's

 b
ro

ad
ca

st
 

sc
he

du
le

 o
ri

gi
na

te
s 

fr
om

 th
e 

C
ol

le
ge

 a
nd

 ru
ns

 2
4-

ho
ur

s 
a 

da
y,

 s
ev

en
 d

ay
s 

a 
w

ee
k.

 P
ro

gr
am

s 
ar

e 
ai

re
d 

w
it

h 
pu

bl
ic

 s
er

vi
ce

 a
nn

ou
nc

em
en

ts
 a

nd
 W

D
C

B
-F

M
 n

ew
s.

 

P
ri

m
ar

y 
so

ur
ce

s 
of

 p
ro

gr
am

m
in

g 
fo

r 
W

D
C

B
-T

V
 a

re
 c

ol
le

ge
-c

re
di

t 
te

le
co

ur
se

s 
of

fe
re

d 
by

 t
he

 
C

ol
le

ge
's

 C
en

te
r 

fo
r 

E
xt

en
de

d 
L

ea
rn

in
g.

  
T

he
 C

ol
le

ge
's

 M
ul

ti
m

ed
ia

 S
er

vi
ce

s 
D

ep
ar

tm
en

t 
pr

od
uc

es
 

Im
ag

es
, C

ar
ee

r 
Pa

th
s, 

Th
at

 B
ee

pi
n’

 S
ho

w,
 a

nd
Th

e 
Co

lle
ge

 L
ec

tu
re

 S
er

ies
. T

he
se

 f
ou

r 
ge

ne
ra

l-
in

te
re

st
 v

id
eo

 p
ro

gr
am

s 
co

ve
r 

a 
w

id
e 

ra
ng

e 
of

 C
ol

le
ge

 i
ss

ue
s.

 W
D

C
B

-T
V

 i
s 

av
ai

la
bl

e 
in

 W
he

at
on

, 
G

le
n 

E
ll

yn
, N

ap
er

vi
ll

e,
 W

es
t C

hi
ca

go
, G

en
ev

a,
 a

nd
 S

t. 
C

ha
rl

es
. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10

W
D

C
B

 9
0.

9 
F

M
 P

u
b

li
c 

R
ad

io
 

T
he

 C
ol

le
ge

's
 a

w
ar

d-
w

in
ni

ng
 p

ub
li

c 
ra

di
o 

st
at

io
n 

pr
ov

id
es

 C
hi

ca
go

la
nd

 a
nd

 b
ey

on
d 

w
it

h 
ja

zz
, b

lu
es

, 
ne

w
s,

 a
nd

 m
or

e,
 2

4-
ho

ur
s 

a 
da

y,
 s

ev
en

 d
ay

s 
a 

w
ee

k.
 W

D
C

B
 s

er
ve

s 
th

e 
en

ti
re

 m
et

ro
po

li
ta

n 
ar

ea
 w

it
h 

a 
fi

ve
-k

il
ow

at
t s

ig
na

l b
ro

ad
ca

st
in

g 
fr

om
 C

O
D

's
 G

le
n 

E
ll

yn
 c

am
pu

s,
 a

nd
 a

ls
o 

st
re

am
s 

it
s 

si
gn

al
 to

 th
e 

re
st

 o
f 

th
e 

w
or

ld
 a

t w
w

w
.w

dc
b.

or
g.

  

F
IN

A
N

C
IA

L
 I

N
F

O
R

M
A

T
IO

N
 

T
he

 C
ol

le
ge

 m
ai

nt
ai

ns
 it

s 
ac

co
un

ts
 a

nd
 p

re
pa

re
s 

it
s 

fi
na

nc
ia

l s
ta

te
m

en
ts

 in
 a

cc
or

da
nc

e 
w

it
h 

ge
ne

ra
ll

y 
ac

ce
pt

ed
 a

cc
ou

nt
in

g 
pr

in
ci

pl
es

 (
G

A
A

P
) 

in
 t

he
 U

ni
te

d 
S

ta
te

s 
of

 A
m

er
ic

a 
as

 s
et

 f
or

th
 b

y 
th

e 
G

ov
er

nm
en

ta
l 

A
cc

ou
nt

in
g 

S
ta

nd
ar

ds
 B

oa
rd

s 
an

d 
st

an
da

rd
s 

pr
om

ul
ga

te
d 

by
 t

he
 I

C
C

B
. 

T
he

 I
C

C
B

 
re

qu
ir

es
 a

cc
ou

nt
in

g 
by

 f
un

ds
 i

n 
or

de
r 

th
at

 l
im

it
at

io
ns

 a
nd

 r
es

tr
ic

ti
on

s 
on

 r
es

ou
rc

es
 c

an
 b

e 
ea

si
ly

 
ac

co
un

te
d 

fo
r.

 T
he

 f
un

ds
 r

eq
ui

re
d 

ar
e 

as
 f

ol
lo

w
s:

 

F
u

n
d

 G
ro

u
p

 
 

 
F

u
n

d
G

en
er

al
 

 
 

 
E

du
ca

ti
on

 
 

 
 

 
 

O
pe

ra
ti

on
s 

&
 M

ai
nt

en
an

ce
 

C
ap

it
al

 P
ro

je
ct

s 
 

 
O

pe
ra

ti
on

s 
&

 M
ai

nt
en

an
ce

 R
es

tr
ic

te
d 

D
eb

t S
er

vi
ce

 
 

 
B

on
d 

&
 I

nt
er

es
t 

E
nt

er
pr

is
e 

 
 

 
A

ux
il

ia
ry

 E
nt

er
pr

is
es

 
S

pe
ci

al
 R

ev
en

ue
 

 
 

R
es

tr
ic

te
d 

Pu
rp

os
es

 
P

er
m

an
en

t  
 

 
W

or
ki

ng
 C

as
h 

T
he

 f
in

an
ci

al
 r

ec
or

ds
 o

f 
th

e 
C

ol
le

ge
 a

re
 m

ai
nt

ai
ne

d 
on

 t
he

 a
cc

ru
al

 b
as

is
 o

f 
ac

co
un

ti
ng

 w
he

re
by

 a
ll

 
re

ve
nu

es
 a

re
 r

ec
or

de
d 

w
he

n 
ea

rn
ed

 a
nd

 a
ll

 e
xp

en
se

s 
ar

e 
re

co
rd

ed
 w

he
n 

an
 o

bl
ig

at
io

n 
ha

s 
be

en
 

in
cu

rr
ed

. T
he

 n
ot

es
 t

o 
th

e 
fi

na
nc

ia
l 

st
at

em
en

ts
 e

xp
an

d 
an

d 
ex

pl
ai

n 
th

e 
fi

na
nc

ia
l 

st
at

em
en

ts
 a

nd
 t

he
 

ac
co

un
ti

ng
 p

ri
nc

ip
le

s 
ap

pl
ie

d.
 

In
te

rn
al

 C
on

tr
ol

s:
 M

an
ag

em
en

t 
of

 t
he

 C
ol

le
ge

 i
s 

re
sp

on
si

bl
e 

fo
r 

es
ta

bl
is

hi
ng

 a
nd

 m
ai

nt
ai

ni
ng

 
in

te
rn

al
 c

on
tr

ol
s 

to
 p

ro
te

ct
 th

e 
as

se
ts

 o
f t

he
 C

ol
le

ge
, p

re
ve

nt
 lo

ss
 fr

om
 th

ef
t o

r m
is

us
e,

 a
nd

 to
 p

ro
vi

de
 

th
at

 a
de

qu
at

e 
ac

co
un

ti
ng

 d
at

a 
ar

e 
co

m
pi

le
d 

to
 a

ll
ow

 f
or

 t
he

 p
re

pa
ra

ti
on

 o
f 

fi
na

nc
ia

l 
st

at
em

en
ts

 i
n 

co
nf

or
m

it
y 

w
it

h 
G

A
A

P
. T

he
 i

nt
er

na
l 

co
nt

ro
ls

 a
re

 d
es

ig
ne

d 
to

 p
ro

vi
de

 r
ea

so
na

bl
e,

 b
ut

 n
ot

 a
bs

ol
ut

e,
 

as
su

ra
nc

e 
th

at
 th

es
e 

ob
je

ct
iv

es
 a

re
 m

et
. T

he
 c

on
ce

pt
 o

f 
re

as
on

ab
le

 a
ss

ur
an

ce
 r

ec
og

ni
ze

s 
th

at
 th

e 
co

st
 

of
 a

 c
on

tr
ol

 s
ho

ul
d 

no
t e

xc
ee

d 
th

e 
be

ne
fi

t l
ik

el
y 

to
 b

e 
de

ri
ve

d,
 a

nd
 th

e 
va

lu
at

io
n 

of
 c

os
ts

 a
nd

 b
en

ef
it

s 
re

qu
ir

es
 e

st
im

at
es

 a
nd

 ju
dg

m
en

ts
 b

y 
m

an
ag

em
en

t. 

B
ud

ge
ti

ng
 C

on
tr

ol
s:

 T
he

 C
ol

le
ge

 m
ai

nt
ai

ns
 b

ud
ge

ta
ry

 c
on

tr
ol

s.
 T

he
 o

bj
ec

ti
ve

 o
f 

th
es

e 
bu

dg
et

ar
y 

co
nt

ro
ls

 i
s 

to
 e

ns
ur

e 
co

m
pl

ia
nc

e 
w

it
h 

le
ga

l 
pr

ov
is

io
ns

 e
m

bo
di

ed
 i

n 
th

e 
an

nu
al

 a
pp

ro
pr

ia
te

d 
bu

dg
et

 
ap

pr
ov

ed
 b

y 
th

e 
C

ol
le

ge
’s

 B
oa

rd
 o

f 
T

ru
st

ee
s.

 A
ct

iv
it

ie
s 

of
 t

he
 f

un
ds

 a
re

 i
nc

lu
de

d 
in

 t
he

 a
nn

ua
l 

ap
pr

op
ri

at
ed

 b
ud

ge
t. 

T
he

 le
ve

l o
f 

bu
dg

et
ar

y 
co

nt
ro

l (
th

at
 is

, t
he

 le
ve

l a
t w

hi
ch

 e
xp

en
di

tu
re

s 
ca

nn
ot

 
ex

ce
ed

 th
e 

ap
pr

op
ri

at
ed

 a
m

ou
nt

) 
is

 e
st

ab
li

sh
ed

 f
or

 e
ac

h 
in

di
vi

du
al

 f
un

d.
 T

he
 C

ol
le

ge
 a

ls
o 

m
ai

nt
ai

ns
 

an
 

en
cu

m
br

an
ce

 
ac

co
un

ti
ng

 
sy

st
em

 
as

 
on

e 
te

ch
ni

qu
e 

of
 

ac
co

m
pl

is
hi

ng
 

bu
dg

et
ar

y 
co

nt
ro

l. 
E

nc
um

be
re

d 
am

ou
nt

s 
la

ps
e 

at
 y

ea
r-

en
d.

 H
ow

ev
er

, e
nc

um
br

an
ce

s 
ge

ne
ra

ll
y 

ar
e 

re
-a

ut
ho

ri
ze

d 
as

 p
ar

t 
of

 th
e 

fo
ll

ow
in

g 
ye

ar
’s

 b
ud

ge
t. 

A
s 

de
m

on
st

ra
te

d 
by

 t
he

 s
ta

te
m

en
ts

 a
nd

 s
up

pl
em

en
ta

ry
 f

in
an

ci
al

 i
nf

or
m

at
io

n 
in

cl
ud

ed
 i

n 
th

e 
F

in
an

ci
al

 S
ec

ti
on

 o
f 

th
is

 r
ep

or
t, 

th
e 

C
ol

le
ge

 c
on

ti
nu

es
 t

o 
m

ee
t i

ts
 r

es
po

ns
ib

il
it

y 
fo

r 
so

un
d 

fi
na

nc
ia

l 
m

an
ag

em
en

t. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11



P
R

O
P

E
R

T
Y

 T
A

X
E

S
 

T
ax

es
 a

re
 c

ol
le

ct
ed

 o
n 

a 
ca

le
nd

ar
 y

ea
r b

as
is

. T
ax

es
 le

vi
ed

 in
 D

ec
em

be
r 2

01
8 

ar
e 

co
ll

ec
te

d 
in

 c
al

en
da

r 
ye

ar
 2

01
9.

 S
ta

te
 le

gi
sl

at
io

n 
li

m
it

s 
th

e 
in

cr
ea

se
 in

 th
e 

am
ou

nt
 o

f 
ta

xe
s 

th
e 

C
ol

le
ge

 c
an

 le
vy

 to
 5

%
 o

f 
th

e 
pr

io
r-

ye
ar

 ta
x 

ex
te

ns
io

n 
or

 th
e 

C
on

su
m

er
 P

ri
ce

 I
nd

ex
 (

C
P

I)
 a

nn
ua

l i
nc

re
as

e,
 w

hi
ch

ev
er

 is
 lo

w
er

, 
pl

us
 t

he
 t

ax
es

 o
n 

ne
w

 c
on

st
ru

ct
io

n.
 T

he
 p

ri
or

-y
ea

r 
C

P
I 

is
 u

se
d 

fo
r 

th
e 

cu
rr

en
t 

le
vy

 y
ea

r.
 T

he
 1

99
1 

ta
x 

le
vy

 w
as

 t
he

 f
ir

st
 l

ev
y 

af
fe

ct
ed

 b
y 

th
e 

ta
x 

ca
p 

le
gi

sl
at

io
n.

 C
ur

re
nt

 a
nd

 h
is

to
ri

ca
l 

in
fo

rm
at

io
n 

on
 

pr
op

er
ty

 ta
xe

s 
is

 p
re

se
nt

ed
 in

 th
e 

St
at

is
ti

ca
l S

ec
ti

on
 o

f 
th

is
 r

ep
or

t. 
 

C
al

en
da

r 
ye

ar
 2

01
0 

w
as

 th
e 

fi
rs

t y
ea

r 
D

uP
ag

e 
C

ou
nt

y 
ex

pe
ri

en
ce

d 
a 

de
cr

ea
se

 in
 E

qu
al

iz
ed

 A
ss

es
se

d 
V

al
ua

ti
on

 (
E

A
V

).
 T

he
 a

ss
es

se
d 

va
lu

at
io

ns
 f

or
 t

he
 t

ot
al

 D
is

tr
ic

t 
50

2 
de

cr
ea

se
d 

5.
2%

 i
n 

le
vy

 y
ea

r 
20

10
, 

7.
4%

 i
n 

le
vy

 y
ea

r 
20

11
, 

7.
7%

 i
n 

le
vy

 y
ea

r 
20

12
, 

5.
1%

 i
n 

20
13

, 
an

d 
0.

4%
 i

n 
20

14
 b

ef
or

e 
in

cr
ea

si
ng

 3
.8

%
 in

 2
01

5,
 6

.5
%

 in
 2

01
6,

 6
.8

%
 in

 2
01

7,
 a

nd
 3

.7
%

 in
 2

01
8.

 

P
R

O
S

P
E

C
T

S
 F

O
R

 T
H

E
 F

U
T

U
R

E
 

A
s 

pa
rt

 o
f 

C
ol

le
ge

 o
f 

D
uP

ag
e’

s 
ov

er
al

l p
la

nn
in

g 
ac

ti
vi

ti
es

, a
 f

iv
e-

ye
ar

 f
in

an
ci

al
 p

la
n 

is
 p

re
pa

re
d 

th
at

 
is

 i
nt

eg
ra

te
d 

w
it

h 
th

e 
st

ra
te

gi
c 

pl
an

ni
ng

 i
ni

ti
at

iv
es

 a
nd

 a
nn

ua
l 

bu
dg

et
 p

ro
ce

ss
. 

T
hi

s 
pl

an
, 

w
hi

ch
 i

s 
up

da
te

d 
an

nu
al

ly
 a

nd
 p

re
se

nt
ed

 t
o 

th
e 

B
oa

rd
 o

f 
T

ru
st

ee
s 

as
 p

ar
t 

of
 t

he
 a

nn
ua

l 
bu

dg
et

 s
ub

m
is

si
on

, 
id

en
ti

fi
es

 a
ct

io
ns

 t
ha

t 
m

us
t 

be
 t

ak
en

 i
f 

th
e 

C
ol

le
ge

 i
s 

to
 c

on
tin

ue
 t

o 
fu

lf
il

l 
it

s 
m

is
si

on
, 

vi
si

on
, 

an
d 

va
lu

es
 c

on
si

st
en

t 
w

it
h 

th
e 

S
tr

at
eg

ic
 L

on
g 

R
an

ge
 P

la
n 

(S
L

R
P

).
 T

he
 C

ol
le

ge
’s

 f
in

an
ci

al
 g

oa
l 

of
 

m
ai

nt
ai

ni
ng

 a
 h

ea
lt

hy
 fi

na
nc

ia
l p

os
it

io
n 

th
ro

ug
h 

th
e 

pr
ud

en
t a

llo
ca

ti
on

 a
nd

 u
se

 o
f a

va
il

ab
le

 re
so

ur
ce

s 
in

 s
up

po
rt

 o
f 

it
s 

ed
uc

at
io

na
l 

go
al

s 
an

d 
m

is
si

on
 r

em
ai

ns
 u

nc
ha

ng
ed

. 
L

oo
ki

ng
 f

or
w

ar
d,

 t
he

 C
ol

le
ge

 
re

m
ai

ns
 c

on
ce

rn
ed

 a
bo

ut
 h

ow
 t

he
 S

ta
te

 o
f 

Il
li

no
is

’ 
fi

na
nc

ia
l 

si
tu

at
io

n,
 p

en
si

on
 r

ef
or

m
 l

aw
, a

nd
 t

he
 

A
ff

or
da

bl
e 

C
ar

e 
A

ct
 m

ay
 a

dv
er

se
ly

 im
pa

ct
 th

e 
fi

na
nc

ia
l r

es
ul

ts
 o

f 
th

e 
C

ol
le

ge
. 

T
hr

ou
gh

 s
tr

at
eg

ic
 t

ui
ti

on
 a

nd
 f

ee
 i

nc
re

as
es

; 
co

nt
in

uo
us

 p
ro

ce
ss

 i
m

pr
ov

em
en

ts
 t

o 
lo

w
er

 c
os

ts
; 

th
e 

de
ve

lo
pm

en
t 

of
 

m
ar

ke
ti

ng
 

pr
og

ra
m

s 
to

 
bu

il
d 

en
ro

ll
m

en
t, 

es
pe

ci
al

ly
 

in
 

un
de

r-
re

pr
es

en
te

d 
po

pu
la

ti
on

s,
 f

oc
us

in
g 

on
 r

et
en

ti
on

; 
th

e 
ex

pa
ns

io
n 

of
 c

ou
rs

e 
of

fe
ri

ng
s,

 i
nc

lu
di

ng
 o

nl
in

e 
cl

as
se

s,
 t

o 
in

cr
ea

se
 o

pp
or

tu
ni

ti
es

 to
 le

ar
n;

 a
nd

 s
ee

ki
ng

 a
dd

it
io

na
l g

ra
nt

 a
nd

 p
ri

va
te

 f
un

di
ng

 to
 r

ed
uc

e 
op

er
at

in
g 

co
st

s,
 t

he
 C

ol
le

ge
 h

as
 a

ch
ie

ve
d 

a 
ve

ry
 h

ea
lt

hy
 f

in
an

ci
al

 p
os

it
io

n.
 T

he
 C

ol
le

ge
 w

il
l 

co
nt

in
ue

 t
o 

co
ns

er
ve

 r
es

ou
rc

es
 t

hr
ou

gh
 t

he
 a

pp
li

ca
ti

on
 o

f 
fi

na
nc

ia
l 

co
nt

ro
ls

 a
nd

 r
ed

uc
ti

on
 i

n 
ex

pe
ns

es
, 

w
he

re
 

po
ss

ib
le

, w
it

ho
ut

 a
ff

ec
ti

ng
 th

e 
qu

al
it

y 
of

 it
s 

ed
uc

at
io

na
l p

ro
gr

am
s.

 In
 M

ar
ch

 2
01

9,
 th

e 
C

ol
le

ge
 B

oa
rd

 
of

 T
ru

st
ee

s 
el

ec
te

d 
to

 i
nc

re
as

e 
th

e 
to

ta
l 

tu
it

io
n 

an
d 

fe
e 

ra
te

 b
y 

$1
 p

er
 c

re
di

t 
ho

ur
 t

o 
$1

37
 p

er
 c

re
di

t 
ho

ur
 e

ff
ec

ti
ve

 w
it

h 
th

e 
F

al
l 2

01
9 

se
m

es
te

r.
  

C
ol

le
ge

 o
f 

D
uP

ag
e 

en
ga

ge
s 

in
 p

la
nn

in
g 

to
 a

ss
ur

e 
th

at
 w

e 
ar

e 
fu

tu
re

-o
ri

en
te

d 
in

 s
er

vi
ng

 o
ur

 s
tu

de
nt

s,
 

co
m

m
un

it
y,

 a
nd

 o
th

er
 s

ta
ke

ho
ld

er
s.

 C
ol

le
ge

 o
f 

D
uP

ag
e’

s 
st

ra
te

gi
c 

lo
ng

 r
an

ge
 p

la
nn

in
g 

is
 a

 
co

nt
in

uo
us

 p
ro

ce
ss

 th
at

 g
ui

de
s 

th
e 

fu
tu

re
 d

ir
ec

ti
on

 o
f 

th
e 

in
st

it
ut

io
n.

 S
pe

ci
fi

ca
ll

y,
 th

e 
S

L
R

P
 d

ef
in

es
 

th
e 

C
ol

le
ge

’s
 in

st
it

ut
io

na
l p

hi
lo

so
ph

y,
 m

is
si

on
, v

is
io

n,
 c

or
e 

va
lu

es
, l

on
g-

te
rm

 g
oa

ls
, a

nd
 a

ss
oc

ia
te

d 
st

ra
te

gi
c 

ob
je

ct
iv

es
. I

nf
or

m
at

io
n 

ab
ou

t t
he

se
 f

ou
nd

at
io

na
l c

on
ce

pt
s 

m
ay

 b
e 

fo
un

d 
on

 p
ag

es
 1

6-
20

. 

A
t 

C
ol

le
ge

 o
f 

D
uP

ag
e,

 t
he

 S
L

R
P

 i
s 

ba
se

d 
on

 t
he

 c
on

ce
pt

 o
f 

pl
an

ni
ng

 “
fr

om
 t

he
 o

ut
si

de
 i

n.
” 

T
he

re
fo

re
, t

he
 S

L
R

P
 is

 a
 m

ap
 fo

r t
he

 d
ev

el
op

m
en

t a
nd

 d
el

iv
er

y 
of

 p
ro

gr
am

s 
an

d 
se

rv
ic

es
 th

at
 a

dd
re

ss
 

co
m

m
un

it
y 

ch
al

le
ng

es
 a

nd
 n

ee
ds

.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12

W
it

h 
th

e 
ap

pr
ov

al
 o

f 
th

e 
B

oa
rd

 o
f 

T
ru

st
ee

s,
 t

he
 S

L
R

P
 s

et
s 

th
e 

C
ol

le
ge

’s
 s

tr
at

eg
ic

 d
ir

ec
ti

on
 o

ve
r 

a 
fi

ve
-y

ea
r 

pe
ri

od
. T

he
re

fo
re

, t
he

 p
ur

po
se

 o
f 

th
e 

do
cu

m
en

t 
is

 t
o 

co
m

m
un

ic
at

e 
to

 C
ol

le
ge

 o
f 

D
uP

ag
e 

em
pl

oy
ee

s,
 s

tu
de

nt
s,

 c
om

m
un

it
y 

an
d 

ot
he

r 
st

ak
eh

ol
de

rs
 a

 r
ef

er
en

ce
 p

oi
nt

 f
or

 c
om

pr
eh

en
si

ve
 l

on
g-

ra
ng

e 
pl

an
ni

ng
. T

he
 m

aj
or

 te
ne

ts
 o

f 
th

e 
S

L
R

P
 a

re
 r

ef
le

ct
ed

 o
n 

pa
ge

s 
16

-2
0 

of
 th

is
 d

oc
um

en
t.

F
IN

A
N

C
IA

L
 P

O
L

IC
IE

S
 

B
ud

ge
t d

ec
is

io
ns

 s
ha

ll
 b

e 
m

ad
e 

in
 a

cc
or

da
nc

e 
w

it
h 

th
e 

C
ol

le
ge

’s
 A

nn
ua

l P
la

n 
an

d 
sh

al
l c

on
fo

rm
 to

 
th

e 
re

qu
ir

em
en

ts
 a

s 
se

t f
or

th
 in

 th
e 

IC
C

B
 F

is
ca

l M
an

ag
em

en
t M

an
ua

l. 
T

he
 d

ef
in

it
io

n 
of

 a
 b

al
an

ce
d 

bu
dg

et
 p

ro
vi

de
s 

fo
r 

th
e 

fo
ll

ow
in

g:
 

A
nn

ua
l 

ex
pe

nd
it

ur
es

 p
lu

s 
ot

he
r 

us
es

 (
i.e

., 
fu

nd
 b

al
an

ce
) 

do
 n

ot
 e

xc
ee

d 
pr

oj
ec

te
d 

re
ve

nu
es

 
pl

us
 o

th
er

 s
ou

rc
es

. 
(E

xp
en

di
tu

re
s 

sh
al

l 
be

 b
ud

ge
te

d 
ac

co
rd

in
g 

to
 t

he
 C

ol
le

ge
’s

 s
tr

at
eg

ic
 

pr
io

ri
ti

es
.)

D
eb

t s
er

vi
ce

. 
A

de
qu

at
e 

re
se

rv
es

 f
or

 m
ai

nt
en

an
ce

 a
nd

 r
ep

ai
rs

 to
 it

s 
ex

is
ti

ng
 f

ac
il

it
ie

s.
 

A
de

qu
at

e 
re

se
rv

es
 f

or
 a

cq
ui

si
ti

on
, m

ai
nt

en
an

ce
, a

nd
 r

ep
la

ce
m

en
t o

f 
ca

pi
ta

l e
qu

ip
m

en
t. 

A
de

qu
at

e 
re

se
rv

es
 f

or
 s

tr
at

eg
ic

 c
ap

it
al

 p
ro

je
ct

s.
 

A
de

qu
at

e 
fu

nd
in

g 
le

ve
ls

 to
 f

ul
fi

ll
 f

ut
ur

e 
te

rm
s 

an
d 

co
nd

it
io

ns
 o

f 
em

pl
oy

m
en

t. 
A

de
qu

at
e 

al
lo

ca
ti

on
s 

fo
r 

sp
ec

ia
l p

ro
je

ct
s 

re
la

te
d 

to
 th

e 
st

ra
te

gi
c 

di
re

ct
io

n 
of

 th
e 

C
ol

le
ge

. 
A

pp
ro

pr
ia

te
 p

ro
vi

si
on

s 
fo

r 
co

nt
in

ge
nc

ie
s 

(u
nf

or
es

ee
n 

ev
en

ts
 r

eq
ui

ri
ng

 e
xp

en
di

tu
re

s 
of

 
cu

rr
en

t r
es

ou
rc

es
).

 
C

as
h 

fl
ow

 s
uf

fi
ci

en
t t

o 
pr

ov
id

e 
fo

r 
ex

pe
nd

it
ur

es
. 

E
nd

in
g 

fu
nd

 b
al

an
ce

s 
(a

cc
or

di
ng

 to
 p

ol
ic

ie
s 

se
t s

pe
ci

fi
ca

ll
y 

fo
r 

th
at

 p
ur

po
se

).
 

D
E

B
T

 A
D

M
IN

IS
T

R
A

T
IO

N
 

E
qu

al
iz

ed
 A

ss
es

se
d 

V
al

ua
ti

on
 o

f 
T

ax
ab

le
 P

ro
pe

rt
y 

(t
ax

 y
ea

r 
20

18
) 

 $
44

,8
92

,1
20

,6
91

 
N

et
 d

eb
t a

pp
li

ca
bl

e 
to

 d
eb

t l
im

it1
$1

27
,4

59
,0

43

L
on

g-
T

er
m

 D
eb

t P
er

ce
nt

 o
f 

A
ss

es
se

d 
V

al
ua

ti
on

 
0.

28
%

1 B
al

an
ce

s 
in

cl
ud

e 
cu

rr
en

t a
nd

 n
on

-c
ur

re
nt

 p
or

ti
on

s 
of

 S
er

ie
s 

S
er

ie
s 

20
11

A
, S

er
ie

s 
20

13
A

, a
nd

 S
er

ie
s 

20
18

 b
on

d 
pr

in
ci

pa
l o

ut
st

an
di

ng
, l

es
s 

am
ou

nt
 a

va
il

ab
le

 in
 th

e 
B

on
d 

an
d 

In
te

re
st

 F
un

d.
 

T
he

 le
ga

l d
eb

t l
im

it
 is

 2
.8

75
%

 o
f t

he
 d

is
tr

ic
t’

s 
as

se
ss

ed
 v

al
ua

ti
on

. T
he

 d
eb

t l
im

it
at

io
n 

w
ou

ld
 th

er
ef

or
e 

be
 $

1,
29

0,
64

8,
47

0.
 T

he
 C

ol
le

ge
’s

 c
ur

re
nt

 b
on

de
d 

de
bt

 a
pp

li
ca

bl
e 

to
 th

e 
li

m
it

 is
 w

el
l b

el
ow

 th
e 

le
ga

l 
li

m
it

. 

O
T

H
E

R
 I

N
F

O
R

M
A

T
IO

N
  

A
w

ar
d

s 
T

he
 G

ov
er

nm
en

t F
in

an
ce

 O
ff

ic
er

s 
A

ss
oc

ia
ti

on
 o

f 
th

e 
U

ni
te

d 
S

ta
te

s 
an

d 
C

an
ad

a 
(G

F
O

A
) 

aw
ar

de
d 

a 
C

er
ti

fi
ca

te
 o

f A
ch

ie
ve

m
en

t f
or

 E
xc

el
le

nc
e 

in
 F

in
an

ci
al

 R
ep

or
ti

ng
 to

 C
ol

le
ge

 o
f D

uP
ag

e,
 C

om
m

un
it

y 
C

ol
le

ge
 D

is
tr

ic
t N

um
be

r 
50

2 
fo

r 
it

s 
C

A
F

R
 f

or
 th

e 
fi

sc
al

 y
ea

r 
en

de
d 

Ju
ne

 3
0,

 2
01

8.
 A

 C
er

ti
fi

ca
te

 o
f 

A
ch

ie
ve

m
en

t i
s 

va
li

d 
fo

r 
a 

pe
ri

od
 o

f 
on

e 
ye

ar
 o

nl
y.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13



"C
ol

leg
e 

of
 D

uP
ag

e 
wi

ll 
be

 t
he

 p
rim

ar
y 

co
lle

ge
 d

ist
ric

t 
re

sid
en

ts 
ch

oo
se

 f
or

 h
ig

h 
qu

al
ity

 
ed

uc
at

io
n.

"

Th
e 

mi
ss

io
n 

of
 C

ol
leg

e 
of

 D
uP

ag
e 

is 
to

 b
e 

a 
ce

nt
er

 fo
r 

ex
ce

lle
nc

e 
in

 te
ac

hi
ng

, l
ea

rn
in

g,
 a

nd
 

cu
ltu

ra
l e

xp
er

ien
ce

s b
y p

ro
vid

in
g 

ac
ce

ss
ib

le,
 a

ffo
rd

ab
le,

 a
nd

 co
mp

re
he

ns
ive

 ed
uc

at
io

n.
 

W
e 

ex
pe

ct 
th

e 
hi

gh
es

t 
sta

nd
ar

d 
of

 m
or

al
 c

ha
ra

cte
r 

an
d 

eth
ica

l 
be

ha
vi

or
W

e e
xp

ec
t t

ru
th

fu
ln

es
s a

nd
 tr

us
tw

or
th

in
es

s.
W

e 
ex

pe
ct 

op
en

ne
ss

 t
o 

di
ffe

re
nc

e 
an

d 
to

 t
he

 u
ni

qu
en

es
s 

of
 a

ll 
in

di
vid

ua
ls.

W
e e

xp
ec

t f
ul

fil
lm

en
t o

f o
bl

ig
at

io
ns

 a
nd

 a
cc

ou
nt

ab
ili

ty.
 

Co
lle

ge
 o

f D
uP

ag
e b

eli
ev

es
 in

 th
e p

ow
er

 o
f t

ea
ch

in
g 

an
d 

lea
rn

in
g.

 W
e e

nd
or

se
 th

e r
ig

ht
 o

f e
ac

h 
pe

rs
on

 to
 ac

ce
ss

ib
le

 an
d a

ffo
rd

ab
le

 op
po

rtu
ni

tie
s t

o l
ea

rn
 an

d a
ffi

rm
 th

e i
nn

at
e v

al
ue

 of
 th

e p
ur

su
it 

of
 k

no
wl

ed
ge

 a
nd

 it
s 

ap
pl

ica
tio

n 
to

 li
fe.

 O
ur

 p
rim

ar
y 

co
mm

itm
en

t i
s 

to
 fa

cil
ita

te 
an

d 
su

pp
or

t 
stu

de
nt

 su
cc

es
s i

n 
lea

rn
in

g.
 

Co
lle

ge
 of

 D
uP

ag
e i

s c
om

m
itt

ed
 to

 ex
ce

lle
nc

e. 
W

e s
ee

k q
ua

lit
y i

n a
ll 

th
at

 w
e d

o.
 T

o e
ns

ur
e q

ua
lit

y, 
we

 a
re

 co
mm

itt
ed

 to
 co

nt
in

ua
l a

ss
es

sm
en

t a
nd

 se
lf-

ev
al

ua
tio

n.
 

Co
lle

ge
 o

f D
uP

ag
e 

va
lu

es
 d

ive
rs

ity
. W

e 
se

ek
 to

 r
efl

ec
t a

nd
 m

ee
t t

he
 e

du
ca

tio
na

l n
ee

ds
 o

f t
he

 
re

sid
en

ts 
of

 ou
r l

ar
ge

, m
ul

tic
ul

tu
ra

l d
ist

ric
t. 

W
e r

ec
og

ni
ze

 th
e i

mp
or

ta
nc

e o
f e

mb
ra

cin
g i

nd
ivi

du
al

 
di

ffe
re

nc
es

 a
nd

 c
ul

tu
re

s a
nd

 v
al

ue
 th

e 
co

nt
rib

ut
io

ns
 m

ad
e 

to
 th

e 
Co

lle
ge

 b
y 

pe
op

le 
of

 a
ll 

eth
ni

c 
an

d 
cu

ltu
ra

l b
ac

kg
ro

un
ds

. W
e a

ffi
rm

 o
ur

 ro
le 

as
 a

 ca
ta

lys
t f

or
 p

ro
mo

tin
g 

di
al

og
ue

 a
nd

 to
ler

an
ce

 
on

 is
su

es
 su

pp
or

tin
g 

th
e c

om
mo

n 
go

od
.

Co
lle

ge
 o

f 
Du

Pa
ge

 p
ro

m
ot

es
 p

ar
tic

ip
at

io
n 

in
 p

la
nn

in
g 

an
d 

de
cis

io
n 

m
ak

in
g.

 W
e 

su
pp

or
t 

pa
rti

cip
at

or
y 

go
ve

rn
an

ce
 a

nd
 th

e 
in

vo
lve

me
nt

 o
f t

he
 C

ol
leg

e 
co

mm
un

ity
 in

 th
e 

de
ve

lo
pm

en
t o

f a
 

sh
ar

ed
 vi

sio
n.

 W
e b

eli
ev

e t
ha

t a
ll 

stu
de

nt
s, 

sta
ff,

 a
nd

 re
sid

en
ts 

ca
n 

ma
ke

 m
ea

ni
ng

fu
l c

on
tri

bu
tio

ns
 

wi
th

in
 a

 r
es

pe
ctf

ul
 e

nv
iro

nm
en

t t
ha

t e
nc

ou
ra

ge
s 

me
an

in
gf

ul
 d

isc
ou

rs
e. 

W
e 

str
ive

 to
 b

ui
ld

 a
n 

or
ga

ni
za

tio
na

l c
lim

at
e i

n 
wh

ich
 fr

ee
do

m 
of

 ex
pr

es
sio

n 
is 

de
fen

de
d 

an
d 

civ
ili

ty 
is 

af
fir

me
d.

Co
lle

ge
 o

f D
uP

ag
e 

wi
ll 

be
 a

 b
en

ef
it 

to
 st

ud
en

ts 
an

d 
co

m
m

un
ity

. T
he

 n
ee

ds
 o

f o
ur

 st
ud

en
ts 

an
d 

co
mm

un
ity

 a
re

 ce
nt

ra
l t

o 
al

l w
e d

o.
 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

15



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

16
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
17



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

18
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
19



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

20
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
21



E
ff

e
c

ti
v

e
 0

7/
1

8/
2

0
1

9

C
O

L
L

E
G

E
 O

F
 D

U
P

A
G

E
 A

D
M

IN
IS

T
R

A
T

IO
N

 O
R

G
A

N
IZ

A
T

IO
N

 C
H

A
R

T

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 22

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

23



II. Financial
Section

II
.F

IN
AN

CI
AL

SE
CT

IO
N

M
iss

io
n

Th
e m

iss
io

n 
of

 C
ol

le
ge

 o
f D

uP
ag

e i
s t

o 
be

 a
 ce

nt
er

 fo
r e

xc
ell

en
ce

 in
 

tea
ch

in
g,

 le
ar

ni
ng

, a
nd

 cu
ltu

ra
l e

xp
er

ie
nc

es
 b

y p
ro

vi
di

ng
 a

cc
es

sib
le,

 
a f

fo
rd

ab
le

, a
nd

 co
mp

re
he

ns
iv

e e
du

ca
tio

n.
 

Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

24

IN
D

EP
EN

D
EN

T 
AU

DI
TO

R
S’

 R
EP

O
R

T

R
ep

or
t o

n 
th

e 
Fi

na
nc

ia
l S

ta
te

m
en

ts

M
an

ag
em

en
t’s

 R
es

po
ns

ib
ili

ty
 fo

r t
he

 F
in

an
ci

al
 S

ta
te

m
en

ts

A
ud

ito
rs

’ R
es

po
ns

ib
ili

ty

G
ov

er
nm

en
t 

A
ud

iti
ng

 S
ta

nd
ar

ds

G
ov

er
nm

en
t A

ud
iti

ng
 S

ta
nd

ar
ds

.



Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

25

O
pi

ni
on

s

O
th

er
 M

at
te

rs
R

eq
ui

re
d 

S
up

pl
em

en
ta

ry
 In

fo
rm

at
io

n

O
th

er
 In

fo
rm

at
io

n



Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

26

O
th

er
 R

ep
or

tin
g 

R
eq

ui
re

d 
by

 G
ov

er
nm

en
t A

ud
iti

ng
 S

ta
nd

ar
ds

G
ov

er
nm

en
t A

ud
iti

ng
 S

ta
nd

ar
ds

G
ov

er
nm

en
t A

ud
iti

ng
 S

ta
nd

ar
ds

C
lif

to
nL

ar
so

nA
lle

n 
LL

P





C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

27



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

28
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
29



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

30
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
31



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

32
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
33



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

34
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
35



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

36



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

37



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

38
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
39



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

40
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
41



Th
e 

in
an

cia
l 

ep
or

tin
g 

nt
ity

Th
e

in
an

cia
l 

ep
or

tin
g 

nt
ity

 O
mn

ib
us

 a
n 

am
en

dm
en

t o
f 

 
ta

tem
en

ts 
o.

 
 a

nd
 

o.
 

an
d

Th
e 

in
an

cia
l 

ep
or

tin
g 

nt
ity

,

De
te

rm
in

in
g 

W
he

th
er

 C
er

ta
in

 O
rg

an
iza

tio
ns

 
re

 C
om

po
ne

nt
 

ni
ts,

 a
n 

am
en

dm
en

t o
f 

 
ta

tem
en

t 
,

Th
e 

in
an

cia
l 

ep
or

tin
g 

nt
ity

 O
mn

ib
us

, a
n 

am
en

dm
en

t o
f 

 
ta

tem
en

ts 
o.

 
 a

nd
 

o.
 

,

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

42



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

43
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
44



cc
ou

nt
in

g 
an

d 
in

an
cia

l 
ep

or
tin

g 
fo

r 
Ce

rta
in

 
nv

es
tm

en
ts 

an
d 

fo
r 

xte
rn

al
 

nv
es

tm
en

t 
Po

ol
s, 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

45
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
46



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

47

ni
fo

rm
dm

in
ist

ra
tiv

e 
eq

ui
re

me
nt

s, 
Co

st 
Pr

in
cip

les
, 

an
d 

ud
it 

eq
ui

re
me

nt
s 

fo
r 

ed
er

al
 

wa
rd

s

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

48



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

49

Ce
rta

in
 

ss
et 

eti
re

me
nt

 O
bl

ig
at

io
ns

id
uc

ia
ry

 
ct

iv
iti

es

ea
se

s

Ce
rta

in
 D

isc
lo

su
re

s 
ela

ted
 to

 D
eb

t, 
nc

lu
di

ng
 

Di
re

ct 
or

ro
wi

ng
s a

nd
 D

ire
ct 

Pl
ac

em
en

ts

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

50



cc
ou

nt
in

g 
fo

r 
nt

er
es

t C
os

t 
nc

ur
re

d 
ef

or
e 

th
e 

nd
 o

f a
 C

on
str

uc
tio

n 
Pe

rio
d

Co
di

fic
at

io
n 

of
 

cc
ou

nt
in

g 
an

d 
in

an
cia

l 
ep

or
tin

g 
ui

da
nc

e 
Co

nt
ai

ne
d 

in
 P

re
-

ov
em

be
r 

, 
 

 a
nd

 
CP

 P
ro

no
un

ce
me

nt
s, 

a
or

ity
 

qu
ity

 n
ter

es
ts

an
 a

me
nd

me
nt

 o
f 

 
ta

te
me

nt
s 

o.
 

 a
nd

 
o.

 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

51

Co
nd

ui
t D

eb
t O

bl
ig

at
io

ns

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

52



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

53
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
54



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

55
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
56



Pl
an

 D
es

cr
ip

tio
n.

 

lli
no

is 
Co

mp
ile

d 
ta

tu
tes

en
efi

ts 
Pr

ov
id

ed
.

Co
nt

rib
ut

io
ns

.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

57

et 
Pe

ns
io

n 
ia

bi
lit

y 

mp
lo

ye
r P

ro
po

rti
on

at
e 

ha
re

 o
f 

et 
Pe

ns
io

n 
ia

bi
lit

y 

Pe
ns

io
n 

xp
en

se
 

mp
lo

ye
r P

ro
po

rti
on

at
e 

ha
re

 o
f P

en
sio

n 
xp

en
se

 

De
fer

re
d 

Ou
tfl

ow
s o

f 
es

ou
rc

es
 a

nd
 D

efe
rr

ed
 n

flo
ws

 o
f 

es
ou

rc
es

 
ela

ted
 to

 P
en

sio
ns

 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

58



ctu
ar

ia
l a

ss
um

pt
io

ns
.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

59
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
60



Di
sc

ou
nt

 
at

e. 

en
sit

ivi
ty 

of
 th

e 
ys

tem
s 

et 
Pe

ns
io

n 
ia

bi
lit

y 
to

 C
ha

ng
es

 in
 th

e 
Di

sc
ou

nt
 

at
e. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

61

Pl
an

 de
sc

rip
tio

n.
 

Pl
an

 m
em

be
rs

hi
p.

 

en
efi

ts 
pr

ov
id

ed
. 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

62



Co
nt

rib
ut

io
ns

.

OP
 

ia
bi

lit
ies

, O
P

 
xp

en
se

, a
nd

 D
efe

rr
ed

 O
ut

flo
ws

 o
f 

es
ou

rc
es

 a
nd

 D
efe

rr
ed

 n
flo

ws
 o

f 
es

ou
rc

es
 

ela
ted

 to
 O

P
 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

63

ctu
ar

ia
l a

ss
um

pt
io

ns
.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

64



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

65

Di
sc

ou
nt

 ra
te

en
sit

ivi
ty 

of
 th

e C
ol

leg
e

s p
ro

po
rti

on
at

e s
ha

re
 o

f t
he

 co
lle

cti
ve

 n
et 

OP
 li

ab
ili

ty 
to

 ch
an

ge
s i

n 
th

e d
isc

ou
nt

 ra
te 

en
sit

ivi
ty 

of
 th

e C
ol

leg
e

s p
ro

po
rti

on
at

e s
ha

re
 o

f t
he

 co
lle

cti
ve

 n
et 

OP
 li

ab
ili

ty 
to

 ch
an

ge
s i

n 
th

e h
ea

lth
ca

re
 co

st 
tre

nd
 ra

te
s  

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

66



OP
 P

la
n 

id
uc

ia
ry

 
et 

Po
sit

io
n 

Pl
an

 D
es

cr
ip

tio
n

cc
ou

nt
in

g 
an

d 
in

an
cia

l 
ep

or
tin

g 
fo

r 
Po

ste
mp

lo
ym

en
t 

en
efi

ts 
Ot

he
r 

Th
an

 P
en

sio
ns

mp
lo

ye
es

 co
ve

re
d 

by
 b

en
efi

t t
er

ms
 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

67

en
ef

its
 P

ro
vi

de
d 

To
ta

l O
P

 
ia

bi
lit

y 

ctu
ar

ia
l 

ss
um

pt
io

ns
 

Di
sc

ou
nt

 
at

e 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

68



Ch
an

ge
 in

 T
ot

al
 O

P
 

ia
bi

lit
y 

en
sit

ivi
ty 

of
 th

e T
ot

al
 O

P
 

ia
bi

lit
y t

o 
ch

an
ge

s i
n 

th
e D

isc
ou

nt
 

at
e 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

69

en
sit

ivi
ty 

of
 th

e T
ot

al
 O

P
 

ia
bi

lit
y t

o 
ch

an
ge

s i
n 

th
e 

ea
lth

ca
re

 C
os

t T
re

nd
 

at
es

 

OP
 

xp
en

se
 a

nd
 D

efe
rr

ed
 O

ut
flo

ws
nf

lo
ws

 o
f 

es
ou

rc
es

 
ela

ted
 to

 O
P

 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

70



OP
 P

la
n 

id
uc

ia
ry

 
et 

Po
sit

io
n 

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

71
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
72



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

73
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
74



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

75
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
76



.

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

77
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
78



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

79
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
80



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

81
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
82



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

83
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
84



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

85

qu
ity

 a
nd

 m
ut

ua
l f

un
ds

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

86



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

87
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
88



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

89
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
90





C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

91



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

92
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
93



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

94
C

ol
le

ge
 o

f 
D

uP
ag

e 
- 

F
is

ca
l Y

ea
r 

20
19

 C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t
95



III. Statistical
Section

II
I.

ST
AT

IS
TI

CA
L

SE
CT

IO
N

Va
lu

es
In

te
gr

it
y:

 
W

e e
xp

ec
t t

he
 h

ig
he

st 
sta

nd
ar

d 
of

 m
or

al
ch

ar
ac

te
r a

nd
 et

hi
ca

l b
eh

av
io

r.
H

on
es

ty
:

W
e e

xp
ec

t t
ru

th
fu

ln
es

s a
nd

 tr
us

tw
or

th
in

es
s.

R
es

pe
ct

:
W

e e
xp

ec
t o

pe
nn

es
s t

o 
di

ffe
re

nc
e a

nd
 to

 th
e

un
iq

ue
ne

ss
of

al
l i

nd
iv

id
ua

ls.
R

es
po

ns
ib

il
it

y:
W

e e
xp

ec
t f

ul
fil

lm
en

t o
f o

bl
ig

at
io

ns
 a

nd
 

ac
co

un
ta

bi
lit

y.



ou
rc

es
  

nl
es

s o
th

er
wi

se
 n

ot
ed

, t
he

 in
fo

rm
at

io
n 

in
 th

es
e 

ta
bl

es
 is

 d
er

ive
d 

fro
m 

th
e 

Co
lle

ge
s C

om
pr

eh
en

siv
e 

nn
ua

l 
in

an
ci

al
 

ep
or

ts 
fo

r t
he

 re
le

va
nt

 ye
ar

s 

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 96



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 97

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 98



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 99

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10
0



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 101

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 102



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 103

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10
4



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10
5

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10
6



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

10
7

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 108



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 109

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 110



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 111

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 112



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11
3

College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 114



IV. Special Reports

IV
.S

EC
IA

L 
RE

O
RT

S

ilo
so

p
y

Co
lle

ge
 o

f D
uP

ag
e b

el
ie

ve
s i

n 
th

e p
ow

er
 o

f t
ea

ch
in

g 
an

d 
lea

rn
in

g
is 

co
mm

itt
ed

 to
 ex

ce
lle

nc
e

va
lu

es
 d

iv
er

sit
y

pr
om

ot
es

 
pa

rti
ci

pa
tio

n 
in

 p
la

nn
in

g 
an

d 
de

ci
sio

n 
m

ak
in

g
th

e n
ee

ds
 o

f o
ur

 
stu

de
nt

s a
nd

 co
mm

un
iti

es
 a

re
 ce

nt
ra

l t
o 

al
l w

e d
o.

  





College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 115



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11
6

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11
7



ib
ra

ry
 m

at
er

ia
ls

,
-

,

tu
de

nt
 g

ra
nt

s a
nd

 sc
ho

la
rs

hi
ps

,
,

-
   

   
   

   
   

   
   

  
,

,

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11
8

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

11
9



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
0

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
1



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
2



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
3

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
4



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
5

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
6



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
7

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
8



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

12
9

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
0



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
1

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
2



Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13

IN
D

EP
EN

D
EN

T 
AU

DI
TO

R
S’

 R
EP

O
R

T 
O

N
 T

H
E 

AD
U

LT
ED

U
C

A
TI

O
N

AN
D

 F
AM

IL
Y 

LI
TE

R
AC

Y 
A

N
D

 C
AR

EE
R

 A
N

D
TE

C
H

N
IC

AL
ED

U
C

AT
IO

N
 R

ES
TR

IC
TE

D
 F

U
N

D
 G

R
AN

TS

R
ep

or
t o

n 
th

e 
Fi

na
nc

ia
l S

ta
te

m
en

ts

M
an

ag
em

en
t’s

 R
es

po
ns

ib
ili

ty
 fo

r t
he

 F
in

an
ci

al
 S

ta
te

m
en

ts

A
ud

ito
rs

’R
es

po
ns

ib
ili

ty



Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13

O
pi

ni
on

Em
ph

as
is

 o
f M

at
te

r

O
th

er
 In

fo
rm

at
io

n

C
lif

to
nL

ar
so

nA
lle

n 
LL

P 



Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13

IN
D

EP
EN

D
EN

T 
AU

DI
TO

R
S’

 R
EP

O
R

T 
O

N
 C

O
M

PL
IA

N
C

E

C
lif

to
nL

ar
so

nA
lle

n 
LL

P



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
6



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
7

C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
8



C
ol

le
ge

 o
f 

D
uP

ag
e 

- 
F

is
ca

l Y
ea

r 
20

19
 C

om
pr

eh
en

si
ve

 A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

13
9

Co
lle

ge
 o

f D
uP

ag
e 

–
Fi

sc
al

 Y
ea

r 2
01

9
Co

m
pr

eh
en

siv
e 

A
nn

ua
l F

in
an

ci
al

 R
ep

or
t

14

IN
D

EP
EN

D
EN

T 
A

C
C

O
U

N
TA

N
TS

’ R
EP

O
R

T 
O

N
 E

N
R

O
LL

M
EN

T 
D

AT
A

AN
D

 O
TH

ER
 B

AS
ES

 U
PO

N
W

H
IC

H
 C

LA
IM

S 
A

R
E 

FI
LE

D
A

N
D

 T
H

E
R

EC
O

N
C

IL
IA

TI
O

N
 O

F 
SE

M
ES

TE
R

 C
R

ED
IT

 H
O

U
R

S

C
lif

to
nL

ar
so

nA
lle

n 
LL

P



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 141



College of DuPage - Fiscal Year 2019 Comprehensive Annual Financial Report 142

©2019 College of DuPage. All rights reserved. FIN-19-72888(9/19)60

C
ol

le
ge

 o
f D

uP
ag

e
42

5 
Fa

w
el

l B
lv

d.
G

le
n 

E
lly

n,
 IL

 6
01

37
-6

59
9

co
d.

ed
u



 

 

 
APPENDIX B 

 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

 
The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the 

Bonds (the “Securities”). The Securities will be issued as fully-registered securities registered in the name of Cede & 
Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. 
One fully-registered Security certificate will be issued for each issue of the Securities, each in the aggregate principal 
amount of such issue, and will be deposited with DTC.  
 

1. DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the 
New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of 
the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”).  DTC has an S&P Global 
Ratings rating of AA+.  The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com. 

 
2. Purchases of Securities under the DTC system must be made by or through Direct Participants, which 

will receive a credit for the Securities on DTC’s records. The ownership interest of each actual purchaser of each 
Security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial 
Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected 
to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, 
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the Securities are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their 
ownership interests in Securities, except in the event that use of the book-entry system for the Securities is 
discontinued. 
 

3. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit of Securities with DTC and their registration in the name of Cede & Co. 
or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual 
Beneficial Owners of the Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Securities are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 
 
 
 
 
 
 

B-1 



 

 

 
 

4. Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants 
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Securities, such as redemptions, tenders, defaults, and proposed amendments to 
the Security documents. For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding 
the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, 
Beneficial Owners may wish to provide their names and addresses to the bond registrar and request that copies of 
notices be provided directly to them. 
 

5. Redemption notices shall be sent to DTC. If less than all of the Securities within an issue are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be 
redeemed. 
 

6. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Securities unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the College as soon as possible after the record date. The Omnibus Proxy 
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Securities are credited 
on the record date (identified in a listing attached to the Omnibus Proxy). 
 

7. Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit 
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the College or the 
Paying Agent, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC, the Paying Agent, or the College, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and 
dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) 
is the responsibility of the College or the Paying Agent, disbursement of such payments to Direct Participants will be 
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of 
Direct and Indirect Participants. 
 

8. A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its 
Participant, to any Tender/Remarketing Agent, and shall effect delivery of such Securities by causing the Direct 
Participant to transfer the Participant’s interest in the Securities, on DTC’s records, to any Tender/Remarketing Agent. 
The requirement for physical delivery of Securities in connection with an optional tender or a mandatory purchase will 
be deemed satisfied when the ownership rights in the Securities are transferred by Direct Participants on DTC’s records 
and followed by a book-entry credit of tendered Securities to any Tender/Remarketing Agent’s DTC account. 
 

9. DTC may discontinue providing its services as depository with respect to the Securities at any time by 
giving reasonable notice to the College or the Paying Agent. Under such circumstances, in the event that a successor 
depository is not obtained, Security certificates are required to be printed and delivered. 
 

10. The College may decide to discontinue use of the system of book-entry-only transfers through DTC (or 
a successor securities depository). In that event, Security certificates will be printed and delivered to DTC. 
 

11. The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the College believes to be reliable, but the College takes no responsibility for the accuracy thereof. 
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APPENDIX C 
 

PROPOSED FORM OF OPINION OF BOND COUNSEL 
 



_______, 2021 

RE: $__________ Community College District No. 502 
Counties of DuPage, Cook and Will and State of Illinois (College of DuPage) 
General Obligation Refunding Bonds, Series 2021      

To Purchasers of the Within-Described Bonds: 

We have served as bond counsel in connection with the issuance of $__________ General 
Obligation Refunding Bonds, Series 2021 (the “Bonds”) of Community College District No. 502, 
Counties of DuPage, Cook and Will and State of Illinois (the “District”).  The Bonds are authorized 
and issued pursuant to the provisions of the Public Community College Act, 110 ILCS 805 
(“Community College Act”), the Local Government Debt Reform Act, 30 ILCS 350/1 et seq., and 
all laws amendatory thereof and supplementary thereto (“Debt Reform Act”), and the Omnibus 
Bond Acts, 35 ILCS 70/8, and by virtue of a resolution adopted by the Board of Trustees of the 
District (the “Board”) on ______________, and titled:  “Resolution Authorizing the Issuance of 
$__________ General Obligation Refunding Bonds, Series 2021, of Community College District 
No. 502, Counties of DuPage, Cook and Will and State of Illinois (the “Resolution”). 

Proceeds of the Bonds will be used to currently refund a portion of the District’s 
outstanding General Obligation Community College Bonds, Series 2011A (the “2011A Bonds”), 
and pay costs of issuance of the Bonds.  The Resolution states that the term of the Bonds is not 
longer than the term of the 2011A Bonds and the debt service payable in any year on the Bonds 
does not exceed the debt service payable in such year on the 2011A Bonds. 

The Bonds are general obligations of the District, payable as to both principal and interest 
from ad valorem property taxes levied upon all taxable property in the District without limitation 
as to rate or amount.  For the benefit of the purchasers of the Bonds, in the Resolution the District 
pledges its full faith and credit to the punctual payment of the principal of and interest on the 
Bonds. 

As the basis for this opinion, we have examined such matters of law and such documents, 
certifications, instruments and records as we deemed necessary to enable us to render the same 
including, but not limited to, the Illinois Constitution, the Community College Act, the Debt 
Reform Act, the Internal Revenue Code of 1986, as amended, and the regulations promulgated 
thereunder or made applicable with respect thereto (collectively, the “Tax Code”), and original 
counterparts or certified copies of the Resolution, a certification pursuant to the Tax Code of 
certain District officials having responsibility for issuing the Bonds and the other documents, 
certifications, instruments and records listed in the Index of Closing Documents in respect of the 
Bonds filed this date with Amalgamated Bank of Chicago, Chicago, Illinois, as Bond Registrar.  
We also have examined one fully executed and authenticated Bond, or a true copy thereof, and 
assumed all other Bonds are in such form and are similarly executed and authenticated.  In 
rendering this opinion, we have relied on the authenticity, truthfulness and completeness of all 
documentation examined as referred to above and on the opinion of bond counsel for the 2011A 
Bonds as to their validity and the sources of payment and security therefor. 
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Based on the foregoing, we are of the opinion that: 

1. The District has lawful authority to adopt the Resolution and to issue and sell the 
Bonds. 

2. The Resolution has been duly adopted by the Board and is in full force and effect 
as of the date hereof and the obligations of the District contained therein are valid, binding and 
enforceable against the District in accordance with their respective terms, except as may be 
affected by bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer or other 
similar laws or legal or equitable principles affecting the enforcement of creditors’ rights or 
remedies (“Creditors’ Rights Limitations”). 

3. The Bonds are valid and binding general obligations of the District payable from 
ad valorem taxes levied against all taxable property in the District without limitation as to rate or 
amount, enforceable against the District in accordance with their terms, except as may be affected 
by Creditors’ Rights Limitations.   

4. Assuming continuing compliance with the requirements of the Tax Code, interest 
on the Bonds is excludable from gross income for purposes of federal income tax and is not a tax 
preference item subject to the federal alternative minimum tax. 

Ownership of the Bonds may result in collateral federal income tax consequences 
to certain taxpayers, including, without limitation, financial institutions, property and casualty 
insurance companies, individual recipients of Social Security or Railroad Retirement Benefits, S 
corporations, foreign corporations operating branches in the United States, and taxpayers who may 
be deemed to have incurred or continued indebtedness to purchase or carry the Bonds.  We express 
no opinion as to any of such consequences, as to which prospective purchasers of the Bonds should 
consult their own tax advisors. 

5. Interest on the Bonds is not excludable from gross income for Illinois state income 
tax purposes. 

This opinion is rendered on the basis of federal law and the laws of the State of Illinois as 
enacted and construed on the date hereof.  We express no opinion as to any matter not set forth in 
the numbered paragraphs herein including, without limitation, with respect to, and assume no 
responsibility for, the adequacy, accuracy or completeness of the preliminary or final official 
statement prepared in respect of the Bonds, and make no representation that we have independently 
verified the contents thereof. 

Very truly yours, 
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