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A LETTER FROM THE PRESIDENT

Recently, TC Trustee and alum Tom Rogers said
something that has stayed with me. Tom is the
superintendent of the Syosset school district on
Long Island, and in a conversation about teacher

recruitment and retention, he shared “the top thing

we look for these days are Swiss army knives.” He

explained that it is just not enough to be a talented

educator in the classroom; teachers today need to
be adept at a range of skills — like the multiple
functions of a Swiss army knife — in order to
handle the many challenges they face every day:
from mental health issues to management, to
working with families in fragile states, to meeting

ever-changing demands from schools systems and

school boards, all with the intent of supporting
their students. | was proud that the TC teacher
education program prepares our educators in this
way. As | further considered the analogy, | realized
it was appropriate to all of our faculty and staff,
particularly as | reflect on our past year.

While everyone comes to TC with a specific focus
in mind, they quickly find that their expertise and
perspectives are exponentially increased as they
are exposed to new disciplines, engage with
others, and focus on critical inquiry. This often
takes us in new directions and interdisciplinary
work, and ultimately enables us to develop

skills beyond.

As you read about our work and our community in
our annual report, you will see the many people
behind these efforts, our students, faculty, alumni,
and community partners who are all at work
developing the skills and knowledge to meet the
current moment, and the many challenges we
face in the world.

We're preparing educators to leverage
sustainability education tools within different
contexts through our new Sustainability &
Education master’s program; introducing students
to different roles and policy-making on Capitol

Hill through the new Federal Policy Institute

on Health Promotion and Education; and driving
critical scholarship and discourse around artificial
intelligence in education.

These are just a few examples of how we are
preparing the next generation of leaders,
educators, and experts.

TC ANNUAL REPORT 2025 | tc.edu/annualreport25 | 1

PHOTO © TC ARCHIVES

| take to heart the challenges our community
members face, and that drives me to ensure that
they are prepared and supported in the work they
are doing, whether as teachers, artists,
researchers, psychologists. All are educators,
and all are “Swiss army knives” that our

future demands.

Our world requires all of us to be increasingly more
adaptable, more skilled, and more creative as we
go about our days. That is how we make progress,
and indeed, we have continued to build the TC
community to meet the current needs as well as
what’s ahead of us.

| am grateful to our many supporters for
ensuring we make an impact, through their work,
their funding, and their continued connection to
our school.

o B>

Thomas Bailey
President




PUBLIC GOOD

— INITIATIVE —

Through this presidential priority, Teachers
College researchers, scholars and students
are collaborating with communities and
leaders to advance multidisciplinary
projects, research and curricula focused
on four important areas:

* The future of teacher education
- Mental health and wellness
« Digital innovation

- Sustainable futures

One new collaborative project is bringing
together faculty, community leaders and
local NYC school partners, with the goal
of helping more young people access
preventative mental health support.
Sitting at the intersection of education,
mental health and wellness, the initiative
is an example of how TC is working to
solve some of the most consequential
challenges of our time.
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BY THE NUMBERS

Students

4,327 enrolled in Fall 2025
from 74 countries and 49 states

73.9% master’s

22.6% doctoral

Donor Impact

Aid awarded: $40.1 million in scholarships &
assistantships

$35.6 miillion raised
+ $6.3 million for student financial aid

- 251 new donors and 15 new
named scholarships

Research funding: $40.2 million

Top-Ranked Programs®

#1 Curriculum and Instruction

#2 Elementary Teacher Education
#2 Secondary Teacher Education

‘U.S. News and World Report



https://www.tc.columbia.edu/publicgood/

EDUCATION

Teachers College is shaping the future of
education, building on our legacy of implementing
evidence-based solutions to solve real problems.

The College launched a first-of-its-kind
Sustainability & Education master’s program,
which will prepare leaders to advance
sustainability efforts through educational
strategies across industries. Welcoming its first
classin the summer of 2026, the interdisciplinary
program is focused on real-world application so
graduates can design, implement and lead climate
solutions in private and public sectors. The new
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Experts from the Edmund W. Gordon Institute for
Advanced Study partnered with United Way of
New York City and the Hispanic Federation to
launch the Latinidad Curriculum Initiative, which
will help teachers integrate Latinidad history
and culture into NYC classrooms. Leaders
including Ezekiel Dixon-Roman, Director of the
Gordon Institute and Professor of Critical Race,
Media, and Educational Studies; Limarys Caraballo
(Ed.D.“12), Associate Professor of English
Education; and Regina Cortina, Professor of
Education, completed the project’s initial,
community-driven groundwork and are now
embarking on curriculum development and

the creation of a professional learning plan

for implementation.

Educators at a nearby rooftop garden during the Summer Climate Institute.
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program builds on years of work across the
College, as well as research and engagement
efforts by the Center for Sustainable Futures,
co-directed by Oren Pizmony-Levy, Associate
Professor of International and Comparative
Education; Ann Rivet, Associate Professor of
Science Education; and Pam Koch, the Mary
Swartz Rose Associate Professor of Nutrition
and Education, which have helped identify the
knowledge and skills leaders need to effectively
advance sustainability.

"~
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Associate Professor Caraballo (far right, middle row) with
doctoral students and high school students who have
contributed to the youth participatory research for the
Latinidad Studies Curriculum.
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GLOBAL ENGAGEMENT

&

“T'C’s history and global nature
creates a richness and intellectual
diversity that has always been really
special. Our faculty are also doing
incredible work, often in teams,
where they are applying research
to practice, learning from what'’s
happening in the world, and bringing
itbackto TC.

—KerryAnn O’Meara, Vice President for
Academic Affairs, Provost and Dean of
the College
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The TC Vocal Ensemble and vocalists from TC’s Singers’ Workshop, led by Associate Professor of Teaching Jeanne Goffi-Fynn
(third from left), performed at the United Nations General Assembly Gala Concert at Carnegie Hall to celebrate the College’s new
membership in the consortium.

Building on our international experience driving for Training and Research and the International
solutions, Teachers College joined the Consortium Academy for Arts and Cultural Studies, TC is

for Diplomacy and Global Action, which forges a engaging in dialogue, research-to-policy exchange,
path for the College to collaborate with the United and collaboration at the intersection of education
Nations. Through work with the UN Institute and global governance.

CIVIC PARTICIPATION

“Education is a communal act...we need to do a better job of involving parents,
letting them know about curricular markers, standards, what their kids are learning
and how to support learning at home, through after school programming or tutoring,”

—Jonathan Collins, Assistant Professor of Education Policy & Social Analysis and Executive
Director of TC’s Center for Educational Equity. Collins joined Aaron Pallas — the Arthur I.
Gates Professor of Sociology and Education — and other faculty in a conversation about NYC
educational issues as part of the College’s efforts to foster meaningful dialogue on education,
mental health and wellness issues ahead of the city’s mayoral election last November.
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https://www.tc.columbia.edu/articles/2025/november/whats-next-for-new-york-citys-schools/

PSYCHOLOGY

TC’s new Conflict Intelligence (CIQ) Lab
executive education program will help current

and future leaders more effectively manage
conflict through research-driven frameworks

to solve problems at work and optimize teams.
Launched in November, the Lab is led by Peter T.
Coleman (Ph.D.’98), Professor of Psychology and
Education, and Director of the Morton Deutsch
International Center for Cooperation and Conflict
Resolution, whose research establishes conflict
intelligence as a skill, rather than a trait, that can
be learned and strengthened. The program is
just one of the new professional development
offerings hosted through TC Academy.

As part of work to advance mental health care
across the globe, Lena Verdeli — Associate
Professor of Psychology and Education, and
the founding director of TC’s Global Mental
Health Lab — collaborated with the World
Health Organization and International Medical
Corps to bring interpersonal psychotherapy, a
groundbreaking modality that treats depression
and PTSD to Ukraine for national dissemination.

Pictured right: Peter Coleman (Ph.D.’98), Professor of

Psychology and Education, works with a Conflict Intelligence
Lab participant to visually demonstrate how two individuals PHOTO © TC ARCHIVES
in opposition halt progress.
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https://www.tc.columbia.edu/articles/2025/october/schools-are-accommodating-student-anxiety--and-making-it-worse/
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HEALTH

The College launched its inaugural Federal Policy
Institute on Health Promotion and Education,
which connected students with lawmakers and
health experts in Washington, D.C. to gain insight
on coalition-based policy efforts. Led by John
Allegrante, TC’s Charles Irwin Lambert Professor
of Health Behavior and Education, students
participated in the Society for Public Health
Education’s Advocacy Summit with a focus on the
need for more resources to support adolescent
and school health, as well as misinformation.

Thanks to the work of Cate Crowley, Professor

of Practice of Communication Sciences and
Disorders, children with cleft palates in more

than 20 countries and five continents have now
benefited from specialized speech therapy.
Crowley’s capacity-building training program
ensures that children can receive continuous, high-
quality care while TC students receive hands-on
experience in a variety of global contexts. Most
recently, Crowley and 11 TC students journeyed to
Ghana for the program’s 15th year in the country,
where they worked with local cleft medical
professionals and with special education teachers
of students with developmental disabilities.

“For me, capacity building is the way
to go in international work. I always
find out what's the situation in the
country [and] how can [ augment and
enhance what they’re doing.”

—Cate Crowley, Professor of Practice of
Communication Sciences and Disorders
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A TC student (right) works with Iocal practitioners as part of
specialized speech therapy training led by Cate Crowley.

FOOD INSECURITY

“On top of not having enough
food, [children] are also going to
recognize the hardship that their
family is going through, and when
they’re worried about that, how can
they show up at school and be ready
to learn everything that they are
going to learn?”

—Pam Koch (Ed.D.’00, M.Ed. '98), the
Mary Swartz Rose Associate Professor of
Nutrition and Education, and the Faculty
Director of the Laurie M. Tisch Center for
Food, Education & Policy, in an interview
with The Sacramento Observer last
November following cuts to SNAP,
which temporarily left millions of
households without their primary
source of food assistance.
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A LETTER FROM
INSTITUTIONAL ADVANCEMENT

PHOTO © TC ARCHIVES

One of the great joys of serving as Vice
President for Institutional Advancement at
Teachers College is the opportunity to engage
with our alumni. Whether meeting on campus or
off, here in New York or across the globe, these
moments reveal the lasting connections created
by the TC experience.

This connection could be felt at the TC Alumni
Day last October, when close to 300 participants
took part in a fascinating slate of programming
featuring alumni and faculty speakers on timely
topics including Al in learning, human resilience,

and leadership development. During the event, |
had the pleasure of moderating a conversation
with our two Distinguished Award recipients,
Monique Herena (M.A.’17) and Rebecca Winthrop
(Ph.D.’08). Their stories illuminated the power

of a TC education and the impact of leadership
grounded in purpose.

Both panelists described leadership as an
evolving practice involving self-awareness,

trust, and responsibility to others. Monique,

who serves as the Chief Colleague Experience
Officer at American Express, emphasized that
leadership goes beyond technical expertise to
create environments where people can thrive.
Rebecca, reflecting on her work as Senior Fellow
and Director of the Center for Universal Education
at the Brookings Institute, framed leadership as
the ability to create stability, safety, and optimism.
What also resonated was how finding influential
mentors was key to their growth at TC and what
motivates them to support the next generation.
Listening to them reflect on their professional
journeys and the ways TC shaped their thinking
was both inspiring and deeply affirming.

Thank you for your support of the College and
for being a vital member of this very special
community. The collective generosity of our
alumni and friends is essential to strengthening
Teachers College.

Best wishes,

Roberta W. Albert (M.A.’97)
Vice President for Institutional Advancement
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ALUMNI ENGAGEMENT

TC ALUMNI DAY

TC Alumni Day brought together alumni, students, faculty and friends for an engaging reunion program

that included robust faculty research, community building and the celebration of the 2025 Alumni Awards.

Picture from left to right: Rebecca Winthrop (Ph.D.’08) and Monique Herena (M.A.’17), recipients of the Distinguished Alumni
Awards; William Baldwin (Ed.D.’82, Ed.M.’81), recipient of the Alumni Award for Outstanding Service; and Alexandra
DeSorbo-Quinn (Ed.D.’16) and Gabrielle Oliveira (Ph.D. 15, M.A. '14), and Alexandra DeSorbo-Quinn (Ed.D.’16), recipients of the
Early Career Award.

N/

Teachers Colleg

COLUMBIA UNIVERSITY
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Alumni in attendance spanned generations, with graduates Charles Lang, Senior Executive Director of the Digital Futures
from the Class of 1952 to the Class of 2025, strengthening Institute and coterminus professor; Maria Hamdani (M.S.’10),
connections through community and conversation. Magic EdTech’s Head of Assessment and Content Strategy; and

Erik Voss, Assistant Professor of Applied Linguistics & TESOL,
discussed the opportunities, challenges and future of
generative artificial intelligence.
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TC'S SILVER ROUNDTABLE

Embracing retirement as a new chapter full of
opportunities, members of TC'’s Silver
Roundtable — a new affinity group for TC
alumni who are in or approaching retirement
— gathered for the inaugural event on campus
last June. The activity-filled day invited
members to partake in sessions on exercise,
the arts, education philosophy and financial
planning as part of the group’s ongoing focus
on lifelong enrichment. Guided by a steering
committee, the Silver Roundtable also
celebrated the winter season with a holiday
tea, and is expanding programming to regional
and online events to engage alumni around
the world.

Silver Roundtable guests visited the Macy Art Gallery as part of the group’s inaugural meeting on campus.

Techfi
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“It’s exciting to think, “Well, what’s
next?’ and so now, we have a chance
to give back, to explore interests, to
develop new interests, to discover
things, to embrace lifelong learning.
What better place to do that than at
Teachers College?”

—Patricia Vardin (Ed.D.’84, M.A.’72),

member of the Silver Roundtable
Planning Committee



https://www.tc.columbia.edu/articles/2025/july/retired-alumni-kick-off-tcs-silver-roundtable/
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G I FTS w I TH I M PACT “A teacher inspiring a child is a forever

As a young girl growing up on Long Island, Evalyn person. This child will never forget a

Edwards_ Mllman (M.A.’64) fell in love with the arts teacher who knew how to give them
as she visited museums and attended concerts

in New York City with her mother, admired her the freedom to play music or workon
father’s paintings and eagerly studied with her an art plece...lfl can realize the success
piano teacher. After being a teacher most of her of my fellows, that to me is my own
adult life and having a dynamic career in the arts success. We need more dedicated

herself, Milman established the Evalyn Edwards

Milman Fellowships at TC, which awards financial teachers who canlet children be

aid to TC students as they student teach at the themselves and support their
Teachers College Community School and REACH learning abilities.”

partnership schools to enrich instruction across
art, literacy and music. Through her support of
TC art educators, Milman continues to advance
opportunities for youth in the arts — a passion
that she has championed all her life.

—Evalyn Edwards Milman (M.A.’64), who
established the Evalyn Milman Literacy
and Arts Education Fellowships

PHOTO COURTESY OF MILMAN
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Evalyn Milman (first row, second from left) with 2024 Milman Fellows and TC colleagues.

Nearly 50 years after receiving a scholarship to [—
attend TC, Daisy Ortiz (M.A.’74) established the
Daisy Ortiz Scholarship to support studentsin
the TESOL and Bilingual/Bicultural Education
programs, who will carry on the work that Ortiz
has advanced throughout her own career. Ortiz
received a certificate in bilingual education from
TC at the inception of the program, and has since
championed multilingual learning as the key for
student success. After her retirement from her
position as an assistant principal, Ortiz returned to
the College to supervise TC students completing
their in-service teaching placements and guide '
them through their professional growth. The Daisy Daisy Ortiz (M.A. '74), pictured during her time as
Ortiz Scholarship further builds on this work. a student at the College.

“My wish is for students to have an easy time and not worry so much about how
they’re going to pay for the next course. Their experience at TC should create
in them the same love and desire for teaching that  had when I was at TC.”

—Daisy Ortiz (M.A.’74)
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SUPPORT WITH PURPOSE

As a birthday gift for his brilliant wife, Bernie
Milano established the Sharon G. Pierson
Endowed Scholarship in her honor. Now, the two
are building upon that commitment together

— and the research Pierson (Ph.D.’12, M.A.’04) has
advanced throughout her career — to provide
support for graduates of historically Black colleges
and universities (HBCUs) to pursue a TC education.

“What a wonderful gift to receive — a gift that both
celebrates my TC education and keeps giving,”
said Pierson, chair TC President’s Advisory
Council, whose doctoral research in the History of
Education program examined the importance of
HBCUs and laboratory schools for Black education
during the Jim Crow era. “My research at TC was a
profound learning experience. My scholarship is
intended to pay it forward. Our goal is to relieve the
financial burden for bright scholars as they make
the most of their TC education and make a
difference in the world.”
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Sharon G. Pierson (Ph.D.’12, M.A.’04)

“Our goal is to relieve the financial
burden for bright scholars as
they make the most of their T'C
education and make a difference
in the world.”

—Sharon G. Pierson (Ph.D. 12, M.A.’04)

PHOTO © SIRIN SAMMAN
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BUILDING STUDENT PATHWAYS

Teachers College launched the new Cowin Student
Success Hub, named for Trustee Emerita Joyce
Berger Cowin (M.A.’52), whose support and
longtime service to the College reflect a lifelong
commitment to fostering the best educational
outcomes for TC students. Set to support up to
5,000 TC students each year as they make
progress towards their individual, academic and
professional goals, the Cowin Student Success
Hub centralizes resources across enrollment,
academic success, wellness and financial aid, and
also serves as a beautiful space for students to
collaborate, network, convene and study. The new
project is the latest development in the College’s
strategic priority to advance student pathways
from admission to graduation and beyond.

\ PN A

Trustee Emerita Joyce Berger Cowin (M.A.’52, second from right) with President Thomas Bailey (right), Thomas Rock, Vice
President for Community & Student Affairs (left), and Megan Massaro, Executive Director of Enrollment Management (center).

TC NEXT Career Services

Scan to learn more
tc.edu/alumnicareer

100+ Employers recruited from TC

>2k Students & alumni received professional support
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EDUCATION TECHNOLOGY
IN ACTION

How will technology impact learning in the next 50
years? To help teachers enrich student learning
thoughtfully with technology, experts at TC’s Digital
Futures Institute continue to advance pedagogy,
research and public engagement. Engaging in
specialties across education technology, multimodal
scholarship and artificial intelligence, DFI hosted
workshops for teachers and launched additional,
on-demand tools to support educators as they adapt to
arapidly shifting landscape against the backdrop of
artificial intelligence, including leading the College’s
partnership in EdTech Week. DFI also supported
innovative digital and multimodal research with local
and global impact, including work on climate
communication, artificial intelligence and writing,

and more. “T'C as an institution has an
obligation to raise critical questions
on how these technologies are
applied and to equip people with
knowledge so they can make
intentional choices. It's humans
who are going to advance Al.”

—Lalitha Vasudevan, Vice Dean for Digital
Innovation, Managing Director of TC's
Digital Futures Institute, and Professor
of Technology & Education

PHOTO COURTESY OF DFI

Lalitha Vasudevan

PHOTO COURTESY OF STARTEd

TC visiting scholar Edward Metz (far left) discussed how tech companies can partner with schools to test Al programs with ed tech
leaders Ronak Parikh (second from left) and Eric Aaron Castro (second from right) in a panel moderated by Teachers College
Trustee and fintech leader George Kledaras (far right).
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More than 400 educators deepened their
understanding of the opportunities, challenges
and future of Al in the classroom during the Al for
Educators Summit, as part of EdTech Week,
co-hosted by Teachers College and StartEd this
past fall. The event invited tech leaders to
collaborate with educators, who are best
positioned to help shape how Al can effectively
prepare students for an evolving global economy.

“Itis only through our partnership
with [teachers] that technology
can reach its full potential
of supporting community,
competency and connection
within and across schools.”
—Colby Tofel-Grehl, TC’s Vice Dean

for Teacher Education and School &

Community Partnerships and Associate
Professor of Science Education |__PHOTO-GOURTESY OF STARTEG

Colby Tofel-Grehl

TC’s Education for Persistence and Innovation Center (EPIC) and the Institute for Learning Technologies
convened experts to consider the impacts artificial intelligence and increased longevity will have on
education, motivation and well-being.

“In a future where careers, health and education may span many decades,
mastering how Al can help individuals overcome failure is not optional.
Without it, longer lives may only prolong self-doubt, not fulfillment.”

—Xiaodong Lin-Siegler, the Cleveland E. Dodge Professor of Cognitive Science in
Education and Founding Director of EPIC

PHOTO © NINA WURTZEL

Experts across education, psychology, engineering and business gathered at Teachers College to discuss the future of Al and well-
being. Pictured in back row, left to right: Dan Schwartz, Robert Siegler, President Thomas Bailey, Joe Betts-LaCroix, Ahmed Best,
Norn Yang, Paul Peterson, Craig Smith, Benjamin Lovett. Front row, left to right: James Chou, Ken Lin, Roberta Albert, Xiaodong
Lin-Siegler, Ren Pelosi, Provost KerryAnn O’Meara, Garud N. lyengar.
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NEW OFFERINGS

The College launched several new, for-credit BRI

academic opportunities, including: NEER:

+ Online degree programs in:
- Data, Learning & Society M.S.
+ Executive Leadership Ed.D.
+ School Counseling M.A.
+ Special Education M.A.
« Sustainability & Education M.A.

+ Study abroad programs across seven
countries to enhance hands-on student
experiences as global problem solvers

Pictured from left to right: Mary Mendenhall, Associate Professor of
Scan tO Iearn more International and Comparative Education, and Jazmin Guardado

. . (right) from TC’s Office of Global Engagement with a colleague from
tc.columbia.edu/academics the UN Refugee Agency in Morocco, where Mendenhall and
Guardado traveled with students for TC’s study abroad program.

TC Academy

Teachers College, Columbia University

TC Academy is a new suite of accessible,
non-credit micro-credentials, professional
development courses and pre-college
programs, such as:

+ Conflict Intelligence Lab

* Parkinson’s Disease and Exercise
+ The Hope Leadership Program

* Al for the K-12 Classroom

- Research-Based Literacy Instruction

Scan to learn more
tc.columbia.edu/tcacademy

—
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LEADERSHIP
TRUSTEES

Leslie Morse Nelson, Chair
Russell Albanese
Thomas Bailey

Denise Glyn Borders
Laura E. Butzel

Don Callahan

George Cigale
Geoffrey J. Colvin

Dr. Charles F. Desmond
Nancy R. Douzinas
Patricia Green

Dennis Holtschneider

Helen Kahng Jaffe
George N. Kledaras
Dr. Lisa Kohl

Dr. Lin Lougheed
Eduardo Marti
Kent McGuire
David P. O’Connor
Dailey Pattee
Missie Rennie
Valerie Rockefeller
Thomas Rogers

HONORARY & EMERITI TRUSTEES

Cory A. Booker
James P. Comer
Joyce B. Cowin

Dawn Duqués

Ruth L. Gottesman
Antonia M. Grumbach
Marjorie L. Hart

Thomas H. Kean
Roland M. Machold
Enid W. Morse*

J. Richard Munro
Jeffrey M. Peek
Charles O. Prince lll
Elihu Rose

OFFICERS & SENIOR LEADERSHIP

Thomas Bailey
President

KerryAnn O'Meara
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Provost and Dean of
the College

Katie Embree

Roberta W. Albert
Vice President for Institutional
Advancement

Tamara Britt
Vice President and General Counsel

Hank Perkowski
Vice President for Finance and Operations

William D. Rueckert, Chair
Emeritus

Marla L. Schaefer

Christina M. Capodilupo
Schwefel

Edith Shih

Claire Shipman
Carole Sleeper
Camilla M. Smith
Joshua Solomon
Jay Urwitz
Bruce G. Wilcox
Elisa Wilson

E. John Rosenwald Jr.
Nancy Simpkins
Laurie Tisch

Sue Ann Weinberg
*Recently deceased

Tom Rock

Vice President for Community

and Student Affairs

Lisa Seales

Vice President for Administration

Vice President for Planning and
Strategy, Chief of Staff to the
President, and Secretary of the College
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FINANCIALS

The accompanying financial statements have been prepared on the accrual basis of accounting in accordance with
standards established by the Financial Accounting Standards Board (FASB) for external financial reporting.

Balance Sheet

The balance sheet presents the College’s financial position as of August 31, 2025. The College’s largest financial
asset is its investment portfolio, representing 74% of total assets, with a fair market value of $614.0 million as of
August 31, 2025. The investment portfolio includes $578.8 million relating to the endowment, which represents
contributions subject to donor-imposed restrictions that such resources be maintained permanently or
designated to the endowment by the Board of Trustees. The endowment is managed to achieve a prudent
long-term total return (dividend and interest income and investment gains). The Board of Trustees adopted a
policy designed to preserve the value of the endowment portfolio in real terms (after inflation) and provide a
predictable flow of income to support operations. In accordance with the policy, $23.4 million of investment
return on the endowment portfolio was used to support operations in fiscal year 2025.

The College’s second largest and oldest asset is its physical plant, consisting of land, buildings, furniture
and fixtures, and equipment. As of August 31, 2025, the net book value of plant assets was $121.7 million,
representing 15% of total assets.

The College’s total liabilities of $154.2 million are substantially less than its assets.
As of August 31, 2025, long-term debt represented the most significant liability at $91.1 million.

In accordance with FASB, the net assets of the College are classified as without or with donor restrictions.
At August 31, 2025, the College’s net assets without donor restrictions totaled $264.9 million.

Assets Amount ($)
Cash and cash equivalents 46,398,719
Student accounts and other receivables, net 5,709,828
Grants and contracts receivable 16,060,495
Inventories, accrued pension and other assets 7,057,051
Contributions receivable, net 14,415,084
Funds held by bond trustee 10,957
Investments 614,024,657
Student loans receivable, net 2,532,061
Plant assets, net 121,734,646
Total assets 827,943,498
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Liabilities and Net Assets

Amount ($)

Liabilities

Accounts payable and accrued expenses 17,215,129
Deferred revenues 20,072,595
Long-term debt, net 91,052,206
Accrued pension and other benefit obligations 16,911,999
Other liabilities 4,298,057
Funds held for others 4,612,175
Total liabilities 154,162,161
Net Assets Amount ($)
Without donor restrictions 264,855,177
With donor restrictions 408,926,160
Total net assets 673,781,337
Total liabilities and net assets 827,943,498
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Statement of Activities

The statement of activities presents the College’s financial results and distinguishes between operating and
non-operating activities. Operating revenue without donor restrictions totaled $237.0 million. The principal
sources of operating revenues were student tuition and fees, net of student financial aid, and grants and
contracts for research and training programs, representing 54% and 14% of total operating revenues,
respectively. Investment return, auxiliary activities, other sources and net assets released from donor
restrictions mainly comprise the remaining 32% of operating revenues without donor restrictions. Operating
expenses without donor restrictions totaled $226.9 million. Non-operating activities principally include
donor-restricted contributions, donor-restricted grants and contracts, investment return net of amounts
appropriated as determined by the College’'s endowment spending policy, and non-operating changes to pension
and postretirement liabilities.
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Without Donor

With Donor

OPERATING REVENUES Restrictions Restrictions Total
Student tuition and fees, net of student aid 129,108,223 - 129,108,223
Grants and contracts 32,137,931 - 32,137,931
Contributions 4,521,993 - 4,521,993
il-;r:g:)(/vn:;ir;ti;igunrqréappropriated and other 27,089,219 B 27,089,219
Sales and services of auxiliary enterprises 24,747,197 - 24,747,197
Other sources 2,738,716 - 2,738,716
Net assets released from donor restrictions 16,664,490 (16,664,490) -

Total operating revenues 237,007,769 (16,664,490) 220,343,279
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OPERATING EXPENSES Without Donor e Donor Total
Instruction 78,817,741 - 78,817,741
Research, training and public service 44,644,452 - 44,644,452
Academic support 22,848,268 - 22,848,268
Student services 14,125,638 - 14,125,638
Auxiliary enterprises 22,552,438 - 22,552,438
Institutional support 43,909,697 - 43,909,697
Total operating expenses 226,898,234 - 226,898,234
Ifr;cc);?i;i (rgieicérr?;se) in net assets 10,109,535 (16,664,490) (6,554,955)
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Without Donor

With Donor

NON-OPERATING ACTIVITIES Restrictions Restrictions Total
Contributions - 18,484,216 18,484,216
Grants and contracts - 5,684,041 5,684,041
Investment return, net of amounts appropriated 13,754,001 20,593,748 34,347,749
:
Net assets released from donor restrictions for capital 1,789,518 (1,789,518) -

Other, net 61,267 149,729 210,996
Increase in net assets 32,690,581 26,457,726 59,148,307
Net assets at beginning of year 232,164,596 382,468,434 614,633,030
Net assets at end of year 264,855,177 408,926,160 673,781,337
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MEET A FUTURE LEADER

Jasmine McElroy (Ed.M. 25, Mental Health
Counseling) graduated from TC with a “newfound
purpose in service,” ready to continue her career as a
dedicated mental health professional working with
marginalized individuals.

“Now, after graduation, I get to
provide therapy to people with
marginalized identities like and
unlike my own...We stand on
the shoulders of those who have
inspired and come before us. We
owe it to those who sacrificed, and
those who couldn’t make it here, to
thrive ourselves.”

—Jasmine McElroy (Ed.M. 25,
Mental Health Counseling)
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