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Philadelphia, PA 19103-7065
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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Directors
Duquesne University of the Holy Spirit

Opinion
We have audited the financial statements of Duquesne University of the Holy Spirit 
(the “University”), which comprise the statements of financial position as of June 30, 
2025 and 2024, and the related statements of activities and cash flows for the years 
then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material 
respects, the financial position of the University as of June 30, 2025 and 2024, and 
the changes in net assets and its cash flows for the years then ended in accordance 
with accounting principles generally accepted in the United States of America.

Basis for opinion
We conducted our audits of the financial statements in accordance with auditing 
standards generally accepted in the United States of America (US GAAS). Our 
responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of the University and to meet our other ethical 
responsibilities in accordance with the relevant ethical requirements relating to our 
audits. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with accounting principles generally accepted in the United 
States of America, and for the design, implementation, and maintenance of internal 
control relevant to the preparation and fair presentation of financial statements that 
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial 
doubt about the University’s ability to continue as a going concern for one year after 
the date the financial statements are issued.

Auditor՚s responsibilities for the audit of the financial statements
Our ob^ectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not absolute assurance and therefore is 
not a guarantee that an audit conducted in accordance with US GAAS will always 
detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the
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override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the 
^udgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, ԝе׃

• Exercise professional ^udgment and maintain professional skepticism throughout 
the audit.

• Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, and design and perform audit procedures 
responsive to those risks. Such procedures include examining, on a test basis, 
evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the University’s internal 
control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as 
well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our ^udgment, there are conditions or events, considered in 
the aggregate, that raise substantial doubt about the University’s ability to 
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the audit, significant audit 
findings, and certain internal control-related matters that we identified during the audit.

Philadelphia, Pennsylvania
October 13, 2025



Duquesne University of the Holy Spirit

STATEMENTS OF FINANCIAL POSITION

June 30, 
(Dollars in thousands)

2025 2024
ASSETS

Cash and cash equivalents $ 26,959 $ 38,763
Accounts receivable, net 43,667 39,648
Assets in escrow related to debt service and construction 10,523 23,818
Pledges receivable, net 13,234 18,096
Deferred charges and other assets 9,111 9,136
Loans receivable, net 5,447 6,265
Investments 798,575 686,997
Property, plant and equipment, net 342,841 336,453
Right-of-use assets 6,115 2,086

Total assets $ 1,256,472 $ 1,161,262

LIABILITIES AND NET ASSETS

Liabilities
Accounts payable and accrued expenses $ 36,313 $ 33,891
Annuities payable 360 388
Deferred revenues and deposits 49,266 45,664
Accumulated postretirement benefits 4,571 4,553
Agency funds 997 1,444
Debt and lease obligations, net 231,331 237,946
Conditional asset retirement obligations 3,755 4,729
Federal loan funds 5,379 6,564

Total liabilities 331,972 335,179

Net assets
Without donor restrictions 566,126 504,120
With donor restrictions 358,374 321,963

Total net assets 924,500 826,083

Total liabilities and net assets $ 1 ,256,472 $ 1 ,161,262

The accompanying notes are an integral part of these financial statements.
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Duquesne University of the Holy Spirit

STATEMENTS OF ACTIVITIES

^ear ended June 30, 2025 with summarized information for 2024 
(Dollars in thousands)

2025 2024
Without Donor 

Restrictions
With Donor 
Restrictions Total Total

Operating revenues
Tuition and fees, net $ 222,883 $ - $ 222,883 $ 214,857
Auxiliary enterprises, net 43,563 - 43,563 44,154
Grants and contracts 4,120 11,583 15,703 22,032
Gifts and pledges 79 9,692 9,771 12,057
Endowment earnings distributed for operations 14,603 8,185 22,788 17,801
Working capital earnings distributed for operations 6,607 - 6,607 4,012
Investment income 5,681 95 5,776 6,635
Gain from the sale of property, plant and equipment 48,114 - 48,114 -
Other 6,608 - 6,608 5,733
Net assets released from restrictions 25,544 (25,544) - -

Total operating revenues 377,802 4,011 381,813 327,281

Operating expenses
Instructional 135,995 - 135,995 133,595
Institutional support 64,704 - 64,704 58,777
Auxiliary enterprises 51,748 - 51,748 50,559
Academic support 50,878 - 50,878 42,912
Student services 23,260 - 23,260 21,819
Public service 4,054 - 4,054 3,509
Research 10,257 - 10,257 10,531

Total operating expenses 340,896 - 340,896 321,702

Excess of operating revenues over
operating expenses 36,906 4,011 40,917 5,579

Nonoperating revenues and expenses
Gifts and pledges ( 3) 8,480 8,477 4,701
Return on investments 46,957 32,088 79,045 72,102
Endowment earnings distributed for operations (14,603) (8,185) (22,788) (17,801)
Working capital earnings distributed for operations (6,607) - (6,607) (4,012)
Costs associated with separation agreements (490) - (490) (1,093)
Other (154) 17 (137) (334)

Net nonoperating revenues and expenses 25,100 32,400 57,500 53,563

CHANGE IN NET ASSETS 62,006 36,411 98,417 59,142

Net assets, beginning of year 504,120 321,963 826,083 766,941

Net assets, end of year $ 566,126 $ 358,374 $ 924,500 $ 826,083

The accompanying notes are an integral part of these financial statements.
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Duquesne University of the Holy Spirit

STATEMENTS OF ACTIVITIES

^ear ended June 30, 2024
(Dollars in thousands)

2024
Without Donor 

Restrictions
With Donor 
Restrictions Total

Operating revenues
Tuition and fees, net $ 214,857 $ - $ 214,857
Auxiliary enterprises, net 44,154 - 44,154
Grants and contracts 4,074 17,958 22,032
Gifts and pledges 503 11,554 12,057
Endowment earnings distributed for operations 10,397 7,404 17,801
Working capital earnings distributed for operations 4,012 - 4,012
Investment income 6,501 134 6,635
Other 5,733 - 5,733
Net assets released from restrictions 41,469 (41,469) -

Total operating revenues 331,700 (4,419) 327,281

Operating expenses
Instructional 133,595 - 133,595
Institutional support 58,777 - 58,777
Auxiliary enterprises 50,559 - 50,559
Academic support 42,912 - 42,912
Student services 21,819 - 21,819
Public service 3,509 - 3,509
Research 10,531 - 10,531

Total operating expenses 321,702 - 321,702

Excess of operating revenues over
operating expenses 9,998 (4,419) 5,579

Nonoperating revenues and expenses
Gifts and pledges (5) 4,706 4,701
Return on investments 41,785 30,317 72,102
Endowment earnings distributed for operations (10,397) (7,404) (17,801)
Working capital earnings distributed for operations (4,012) - (4,012)
Costs associated with separation agreements (1,093) - (1,093)
Other (377) 43 (334)

Net nonoperating revenues and expenses 25,901 27,662 53,563

CHANGE IN NET ASSETS 35,899 23,243 59,142

Net assets, beginning of year 468,221 298,720 766,941

Net assets, end of year $ 504,120 $ 321,963 $ 826,083

The accompanying notes are an integral part of these financial statements.
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Duquesne University of the Holy Spirit

STATEMENTS OF CASH FLOWS

^ears ended June 30, 
(Dollars in thousands)

2025 2024
Cash flows from operating activities:

Change in net assets $ 98,417 $ 59,142
Ad^ustments to reconcile change in net assets to net cash

(used in) provided by operating activities:
Depreciation and amortization 22,462 20,491
Realized and unrealized gains on investments (69,669) (62,350)
Gifts restricted for long-term purposes (8,614) (8,082)
Provision for expected credit loss 1,011 1,203
Gain on disposal of property, plant and equipment (48,093) (1)
Changes in operating assets and liabilities:

Increase in receivables (3,477) (4,126)
Decrease in deferred charges and other assets 25 1,166
Increase in accounts payable and accrued expenses 205 2,141
Increase in annuities payable 56 94
Increase (decrease) in deferred revenues and deposits 3,602 (410)
Decrease in agency funds (447) (61)
(Decrease) increase in conditional asset retirement obligations (974) 223

Net cash (used in) provided by operating activities (5,496) 9,430

Cash flows from investing activities:
Purchases of investments (488,502) (71,104)
Proceeds from the sale/redemption of investments 446,593 66,054
Change in liabilities associated with investments - (5,020)
Deposits with trustee for construction - (30,010)
Withdrawals from trustee for construction 13,302 35,894
Deposits of funds held in escrow related to debt service (8) (1,141)
Withdrawals of funds held in escrow related to debt service 1 3
Receipt of federal loan funds 196 460
Payments of federal loan funds and annuities (1,465) (1,010)
Proceeds from the sale of property 50,000 46
Expenditures for land, buildings and equipment (30,600) (54,794)

Net cash used in investing activities (10,483) (60,622)

Cash flows from financing activities:
Proceeds from the issuance of new debt - 30,010
Repayments of long-term borrowings (8,566) (8,421)
Collection of gifts restricted for long-term purposes 12,741 23,248

Net cash provided by financing activities 4,175 44,837

DECREASE IN CASH AND CASH EQUIVALENTS (11,804) (6,355)

Cash and cash equivalents, beginning of year 38,763 45,118

Cash and cash equivalents, end of year $ 26,959 $ 38,763

Supplemental disclosures:
In-kind gifts consisting of contributed services $ 448 $ 303
Interest paid $ 9,551 $ 7,923
Accounts payable related to construction in progress $ 3,465 $ 1,230

The accompanying notes are an integral part of these financial statements.
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Duquesne University of the Holy Spirit

NOTES TO FINANCIAL STATEMENTS

June 30, 2025 and 2024 
(Dollars in thousands)

NOTE A - SIGNIFICANT ACCOUNTING POLICIES

Organization

Duquesne University of the Holy Spirit (the “University”) is a private, Catholic University, organized as a 
tax-exempt nonprofit corporation under the laws of the Commonwealth of Pennsylvania. The University 
was founded by the Holy Ghost Fathers and first opened its doors as the Pittsburgh Catholic College of the 
Holy Ghost in 1878. By 1911, the University was the first Catholic institution in Pennsylvania to achieve 
university status, at which time the name Duquesne University of the Holy Ghost was adopted. In 2002, the 
University changed its name to Duquesne University of the Holy Spirit and is the only Spiritan institution of 
higher education in the United States.

Located ad^acent to the downtown area of the City of Pittsburgh, Pennsylvania, the University’s hilltop 
(“bluff”) campus is close in proximity to the City’s business and cultural center. The University has a 
48-acre main-campus and is comprised of 10 schools. Duquesne’s students represent a wide variety of 
states and other countries. The University’s principal sources of revenue include student tuition and fees, 
auxiliary revenues, grants, and gifts.

Basis of Presentation

The financial statements have been prepared on the accrual basis of accounting in conformity with 
accounting principles generally accepted in the United States of America (“U.S. GAAP”). Net assets, 
revenues, expenses, gains, and losses are classified based on the existence or absence of donor-imposed 
stipulations. Accordingly, net assets of the University and changes therein are classified and reported as 
follows:

• Without donor restrictions - Net assets that are not sub^ect to donor-imposed stipulations.

• With donor restrictions - Net assets sub^ect to donor-imposed stipulations that may or will be met 
either by actions of the University and/or the passage of time. Also included in this category are 
other net assets with donor restrictions which are sub^ect to donor-imposed stipulations or by law that 
they be maintained in perpetuity by the University. Generally, the donors of these assets permit the 
University to use all or part of the income earned on related investments for general or specific 
purposes.

Ta^es

The University has been determined to be exempt from federal income taxes under Section 501(c)(3) of the 
Internal Revenue Code (“IRC”) of 1986. As a result, no material provision for taxes has been made in the 
accompanying financial statements.

The University adopted guidance for uncertainty in income taxes, which provides criteria for the recognition 
and measurement of uncertain tax positions. This guidance requires that an uncertain tax position should 
be recognized only if it is “more likely than not” that the position is sustainable based on its technical merits. 
Recognizable tax positions should then be measured to determine the amount of benefit recognized in the 
financial statements. The University files U.S. federal, state, and local income tax returns, and no returns 
are currently under examination. The University continues to evaluate its tax positions pursuant to the 
principles of such guidance and has determined that there is no material impact on the University’s financial 
statements.
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Duquesne University of the Holy Spirit

NOTES TO FINANCIAL STATEMENTS - CONTINUED

June 30, 2025 and 2024 
(Dollars in thousands)

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of 
contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period. Actual results could differ materially from those 
estimates.

Cash and Cash Equivalents

Cash and cash equivalents include all highly liquid investments with original maturities of less than three 
months. Cash equivalents are stated at cost, which approximates fair value.

Concentration of Credit Risk

The University maintains cash and cash equivalent balances with banking institutions and brokerage 
companies. At June 30, 2025, the amounts on deposit at the banking institutions and the amounts on 
deposit at the brokerage companies exceeded the amounts that would be covered by the Federal Deposit 
Insurance Corporation (“FDIC”) and the Securities Investor Protection Corporation (“SIPC”), respectively. 
In management’s opinion, the amounts in excess of FDIC and SIPC limits do not pose significant risk to the 
University.

Risks and Uncertainties

Investment securities are exposed to various risks, such as interest rate, credit, and overall market volatility. 
Due to the level of risk associated with certain investment securities, it is reasonably possible that changes 
in risks and values of investment securities will occur in the near term and that such changes could 
materially affect the amounts reported in the statements of financial position.

Pledges Receivable

Pledges receivable from fund-raising campaigns are recorded by the University when the unconditional 
promise to give (pledge) is made and are recorded at fair value using a discount rate commensurate with 
the risks associated with the pledge.

The allowance for credit losses on pledges receivable is based upon management’s ^udgment, including 
such factors as prior collection history and type of receivable.

Pro^erty, Plant, and Equi^ment

Property, plant, and equipment are stated at cost at the date of acquisition or fair value at the date of donation 
in the case of gifts. Depreciation is computed on a straight-line basis over the estimated useful lives of the 
assets. The following table shows the estimated useful lives of property, plant, and equipment:

Land improvements
Buildings
Building improvements
Furniture, equipment, and software

10 - 20 years
40 - 45 years
10 - 45 years
5 - 15 years
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