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Section 13: Financial and Physical Resources

13.3

The institution manages its financial resources in a responsible manner.
(Financial responsibility)

Compliance

The institution has sufficient financial resources to support its mission and programs. The
institution’s recent financial history proves financial stability essential for its successful
operation. From FY2013 to FY2019 the institution’s total net position has strengthened by
$11,562,305 and unrestricted net assets, exclusive of deferred liabilities have increased by
$13,596,391 over the same period. Overall debt decreased by $10,563,598 from FY2013
($37.8 million) to FY2019 ($27.3 million). Current holdings of cash and cash equivalents
are sufficient to cover 55% of annual operating expenses and 54% of the total annual
expenses. The institution recognized underfunding of maintenance and the widening gap
between available state funding and the annual investment necessary to properly maintain
campus infrastructure.

The institution is audited annually by an independent certified public accounting firm,
Elliott Davis, LLC, for the financial audit and the required Federal Single Audit; each
conducted following the Govermment Auditing Standards, issued by the Comptroller
General of the United States.



