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9. BONDS PAYABLE 

Bonds payable at June 30, 2009 and 2008 consists of the following:  

2009 2008

Revenue bonds dated December 13, 2001 maturing on
  December 1, 2011.  As of June 30, 2009 and 2008, the
  bond interest rate was 2.1% and 1.58%, respectively. 50,000$    50,000$   
Revenue bonds dated June 26, 2008 maturing on June 1, 2023.
  As of June 30, 2009 and 2008, the bond interest rate was
  0.26% and 1.62%, respectively. 60,000      60,000      

110,000$  110,000$  

On December 13, 2001 and June 26, 2008, the Iowa Higher Education Loan Authority (“IHELA”) 
issued $50,000 and $60,000, respectively, of Private College Facility Variable Rate Demand Revenue 
Bonds on behalf of the College.  On January 23, 2009, the Series 2001 bonds were converted to a fixed 
rate of 2.1% to maturity in 2011.  The Series 2008 bonds bear interest at a variable weekly rate based on 
the lowest rate among a number of measures including prime and commercial paper, payable on the first 
business day of each calendar month.  Bond repayment is subject to loan agreements between IHELA 
and the College.  The obligations of the College to make loan repayments under the loan agreements are 
general obligations of the College and are unsecured.   

Maturities on bonds payable of the College subsequent to June 30, 2009 are as follows: 

2010 -     $       
2011 -             
2012 50,000   
2013 -             
2014 -             
Thereafter 60,000   

110,000$  

10. BOARD DESIGNATED UNRESTRICTED NET ASSETS 

As of June 30, 2009 the Board of Trustees has designated approximately $61,546 of unrestricted net 
assets primarily for capital and debt repayment purposes. 

* * * * * * 

 






