Form990 Return of Organization Exempt From Income Tax | ogN@B&éw

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except black lung
benefit trust or private foundation)

Open to Public

Department of the Treasury

Internal Revenue Service » The organization may have to use a copy of this return to satisfy state reporting requirements Inspection
A For the 2006 calendar year, or tax year beainniﬂ 7/1/2006 , and endian 6/30/2007
B Check if applicable Please C Name of organization | D Employer identificatton number
Address change ;’:e:’;f Masters College and Seminary 95-6001907
D Name change print or Number and street (or P O box if mail 1s not delivered to street address) | Room/suite | E Telephone number
type.
] intat returm %% |21726 Placentta Canyon Road le61) 250-3540
D Final retum Isnp;ﬂ'_: City or town State or country ZIP+4 F Accounting method: DCash Accrual
[_] Amendea retum oS Jsanta Clanta CA 91321.1200] [ Jotner specty) »
D Application pending ® Section 501(c)(3) organizations and 4947(a)(1) nonexempt charitable H and | are not applicable to section 527 organizations
trusts must attach a completed Schedule A (Form 990 or 980-EZ). H(a) Is this a group retum for affiliates? D Yes No
G_Website: P masters edu and tms edu H(b) If"Yes, enter number of affihates » _______________
H(c) Are all affihates included? D Yes D No
J Organization type (check only one) B> 501(c)( 3 ) <nsertno) E]4947(a)(1) or D527 (If "No," attach a list See instructions )
K Check here DD If the organization 1s not a 509(a)(3) supporting organizationand its gross H(d) s this a separate return filed by an organization
receipts are normally not more than $25,000 A retum is not required. but if the organization chooses covered by a group ruling? I'h Yes No
to file a retumn, be sure to file a complete return
| Group Exemption Number »
M Check D if the organization s not required
L Gross receipts Add lines 6b, 8b, 9b, and 10btoline 12 P 31,395,599 to attach Sch B (Form 990, 990-EZ, or 990-PF)

Revenue, Expenses, and Changes in Net Assets or Fund Balances (See the instructions.)

1 Contributions, gifts, grants, and similar amounts received i
a Contributions to donor advised funds 1a of ¥ *
b Direct public support (not included on line 1a) 1b 6,525,355
¢ Indirect public support (not included on line 1a) 1c 0
d Government contributions (grants) (not included on fine 1a) 1d 174,673] |
oo e Total (add lines 1a through 1d) (cash $ 6,700,028 noncash $ 0) 1e 6,700,028
g 2 Program service revenue including government fees and contracts (from Part VI, line 93) 2 23,133,505
&~ | 3 Membership dues and assessments 3 0
ey | 4 Interest on savings and temporary cash investments 4 1,007,715
w4 | 5§ Dividends and interest from securities 5 0
o= | 6 a Gross rents 6a
<L b Less rental expenses 6b L
= c Net rental income or (loss) Subtract line 6b from line 6a 6¢c 0
.| 7 Otherinvestment income (describe » ) 7 0
Lz 8 a Gross amount from sales of assets other (A) Secuntes (B) Other
> than inventory 0] 8a 0
b Less cost or other basis and sales expenses 0| 8b 0
) ¢ Gain or (loss) (attach scheduie) 0] 8c o
%) d Net gain or (loss) Combine line 8c, columns (A) and (B) 8d 0
9 Special events and activities (attach schedule) !f any amount is from gaming, check here > I:I
a Gross revenue (not including $ 0 of
contributions reported on line 1b) 9a 0
b Less direct expenses other than fundraising expenses 9b o
¢ Net income or (loss) from special events Subtract line 9b from line 9a 9c 0
10 a Gross sales of inventory, less returns and allowances 10a 0
b Less cost of goods sold 10b o
¢ Gross profit or (loss) from sales of inventory (attach schedule) Subtract ine 10b from Iine 10a 10c 0
11 Other revenue (from Part VII, ine 103) 1 554,351
12 Total revenue. Add lines 1e, 2, 3, 4, 5, 6¢, 7, 8d, 9¢, 10c, and 441 — o 12 31,395,599
» |13 Program services (from line 44, column (B)) . ﬁEﬁElVE| ) 13 25,121,310
2 |14 Management and general (from line 44, column (C)) P - O 14 3,732,243
§_ 15 Fundraising (from line 44, column (D)) ~ 8 15 911,023
»
w :_6, sayments to affilates (attach schedule) 4 FEB 2 2 2008 & 16 0
otal expenses. Add lines 16 and 44, column (A) @ 17 29,764,576
£ 118  Excess or (deficit) for the year Subtract line 17 from line 12 - 18 1,631,023
E 19 Net assets or fund balances at beginning of year (from line 73 colun’Q@pENs UT 19 27,082,439
% |20  Other changes In net assets or fund balances (attach explanation . 20 0
Z 121 Net assets or fund balances at end of year Combine hnes 18, 19, and 20 21 28,713,462
For Privacy Act and Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2006)
(HTA)

0\




Form 990 (2006)

Masters College and Seminary

95-6001907

Page 2

Statement of
Functional Expenses

All organizations must complete column (A) Columns (B), (C), and (D) are required for section 501(c)(3) and (4)
crganizations and section 4947(a)(1) nonexempt chantable trusts but optional for others (See the mstructions )

Do not include amounts reported on line B) Program C) Management
6b, 8. 9b. 10, or 16 of Pert | wrom | BT | agenera | @ Fundrasing
22 a Grants paid from donor advised funds (attach schedule)
(cash $ 0 noncash $ 0)
If this amount includes foreign grants, check here >I:l 22a o 0
22 b Other grants and allocations (attach schedule)
(cash $ 0 noncash $ 0)
If this amount includes foreign grants, check here >[:| 22b 0 0
23 Specific assistance to individuals (attach
schedule) 23 0 0
24 Benefits paid to or for members (attach
schedule) 24 0 0 T B
25 a Compensation of current officers, directors,
key employees, etc listed in Part V-A (attach
schedule) 25a 1,135,263 620,027 476,383 38,853
b Compensation of former officers, directors,
key employees, etc listed in Part V-B (attach
schedule) 25b 0 0 0 0
¢ Compensation and other distributions, not included above, to
disqualified persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B) (attach schedule) 25¢ 0 0 0 0
26 Salaries and wages of employees not included
on lines 25a, b, and c 26 12,648,866 11,176,594 1,229,946 242,326
27 Pension plan contributions not included on
lines 25a, b, and ¢ 27 563,236 465,680 83,964 13,592
28 Employee benefits not included on lines
25a-27 28 3,062,313 2,894,635 76,625 91,053
29 Payroll taxes 29 757,967 636,087 101,556 20,324
30 Professional fundraising fees 30 43,840 43,840
31  Accounting fees 31 42 407 42 407
32 Legalfees 32 14,218 2,098 8,224 3,896
33  Supplies 33 1,760,834 1,296,256 332,045 132,533
34 Telephone 34 173,974 150,885 17,312 5777
35 Postage and shipping 35 161,250 87,640 13,695 59,915
36 Occupancy 36 1,082,339 907,653 137,772 36.914
37 Egquipment rental and maintenance 37 914,155 743,800 129,791 40,464
38 Pnnting and publications 38 182,748 114,993 49,151 18,604
39 Travel 39 1,184,171 1,126,004 43,723 14,444
40 Conferences, conventions, and meetings 40 550,638 529817 16,660 4,161
41 |Interest 41 786,140 628,912 125,782 31,446
42 Depreciation, depletion, etc (attach schedule) 42 2,004,832 1,603,866 320,773 80,193
43 Other expenses not covered above (itemize)
a Food Service Charges . 43a 1,440,464 1,429,598 4,656 6,210
b Recruing and Advertising_______________ .. ________. 43b 247,684 247,684 0 0
¢ Insurance Non-Payroll Taxes . ____ . . ____ . _________ 43c 347,409 226,969 94,640 25,800
d Professional Services . 43d 505,215 232,012 272,525 678
e Other Expenses and Miscellaneous _______________ . ____ 43e 154,613 0 154,613 0
| S 43f 0 0 0 0
< | 439 0 0 0 0
44 Total functional expenses. Add lines 22a
through 43g (Organizations completing
columns (B)—(D), carry these totals to lines
13-15) 44 29,764,576 25,121,310 3,732,243 911,023
Joint Costs. Check  »[X]if you are following SOP 98-2
Are any joint costs from a combined educational campaign and fundraising solicitation reported in (B) Program services? bDYes No

If "Yes," enter (i) the aggregate amount of these joint costs  §

(i) the amount allocated to Management and general $

0, (ii) the amount allocated to Program services $

, and (iv) the amount allocated to Fundraising $

Form 990 (2006)



Form 990 (2006) Masters College and Seminary 95-6001907

Page 3

Part il Statement of Program Service Accomplishments (See the instructions )

Form 990 1s available for public inspection and, for some people, serves as the primary or sole source of information about a
particular organization How the public perceives an organization in such cases may be determined by the information presented
on its return Therefore, please make sure the return i1s complete and accurate and fully describes, in Part lll, the organization's

programs and accomplishments

All organizations must descnbe their exempt purpose achievements in a clear and concise manner State the number
of clients served, publications Issued, etc Discuss achievements that are not measurable (Section 501(c)(3) and (4)

Program Service
Expenses

(Required for 501(c)(3) and
(4) orgs , and 4947(a)(1)
trusts, but optional for

orgamizations and 4947(a)(1) nonexempt charitable trusts must also enter the amount of grants and allocations to others ) others )
a Four year liberal arts academic program—approximately 1100 students, Master Degree and Credential _________
program--approximately 75 students, Degree Completion program-—approximately 125 students, _______________
Seminary advance degrees-—approximately 325 students ____________ L ..ooo.o.o.o......
(Grants and allocatons$ ) If this amount includes foreign grants, check here & || 20,145,976
b Dormitory Facilites, Food Service Operation, Bookstore for studentuse .. _______________..
(Grants and allocatons $ ) If this amount ncludes foreign grants, check here & ] 4,975,334
C
(Grants and allocatons $ ) If this amount ncludes foreign grants, check here  » [ |
L«
(Grants and allocatons $ 7 ) If this amount includes foreign grants. check here  » ||
e Other program services (attach schedule)
(Grants and allocations $ 0 ) !f thus amount includes foreign grants, check here > D 0
f Total of Program Service Expenses (should equal line 44, column (B), Program services) » 25,121,310
Form 990 (200s)
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Form 990 (2006) Masters College and Seminary 895-6001907 Page 4
Balance Sheets (See the instructions )
Note: Where required, attached schedules and amounts within the descnption (A) (B)
column should be for end-of-year amounts only Beginning of year End of year
45 Cash—non-interest-bearing 2,936,259 45 2,818,219
46 Savings and temporary cash investments 46
47 a Accounts receivable 47a 167,787 o
b Less allowance for doubtful accounts 47b 40,000 159,182{ 47¢ 127,787
48 a Pledges receivable 48a 1,842,791 o
b Less allowance for doubtful accounts 48b 0 715,480} 48¢ 1,842,791
49  Grants receivable 49
50 a Receivables from current and former officers, directors, trustees, and
key employees (attach schedule) 0} 50a 0
b Receivables from other disqualified persons (as defined under section
o 4958(f)(1)) and persons described In section 4958(c)(3)(B) (attach schedule) 50b
& | 51 a Other notes and loans receivable (attach .
< schedule) 51a 1,646,121
b Less allowance for doubtful accounts 51b 232,892 1,344 407| 51c¢ 1,413,229
52 Inventories for sale or use 52
53 Prepaid expenses and deferred charges 920,958| 53 1,139,763
54 a Investments—publicly-traded securities bDCost FMV 7,289,949! 54a 8,973,427
b Investments—other secunties (attach schedule) >[___|Cost [:]FMV 0] 54b 0
55 a Investments—Iland, buildings, and
equipment basis 556a 0 «
b Less accumulated depreciation (attach s
schedule) 55b 0 0| 55¢ 0
56 Investments—other (attach schedule) 0] 56 0
57 a Land, bulldings, and equipment basis 57a 55,343,514
b Less accumulated depreciation (attach s
schedule) 57b 20,506,374 34,161,210] 57¢ 34,837,140
58 Other assets, including program-related investments 1,844 000| 58 2,287,000
(describe  » Contribution Recewable from Trust ___________________. )
59 Total assets (must equal ine 74) Add lines 45 through 58 49,371,445 59 53,439,356
60 Accounts payable and accrued expenses 799,852| 60 1,270,428
61  Grants payable 61
62 Deferred revenue 2,260,685 62 2,181,777
® | 63 Loans from officers, directors, trustees, and key employees (attach -
£ scheduie) 0| 63 0
E 64 a Tax-exempt bond liabilities (attach schedule) 16,000,000| 64a 16,000,000
| b Mortgages and other notes payable (attach schedule) 1,684,506{ 64b 3,677,410
65 Other labilities (describe B See attached statement . ) 1,543,853| 65 1,686,279
66 Total liabilities. Add lines 60 through 65 22,289,006 66 24,725,894
Organizations that follow SFAS 117, check here » and complete lines
» 67 through 69 and lines 73 and 74 .
8 | 67 Unrestricted . 17,061,189| 67 17,345,584
E 68 Temporarily restricted 3,494 514| 68 3,476,786
® | 69 Permanently restncted ) ) 6,526,736| 69 7,891,092
E | Organizations that do not follow SFAS 117, check here DD and
b complete lines 70 through 74 o
S | 70  Captal stock, trust pnncipal, or current funds 70
.g 71 Paid-in or capital surplus, or land, buillding, and equipment fund 71
® | 72 Retained eamings, endowment, accumulated income, or other funds 72
< | 73 Total net assets or fund balances. Add lines 67 through 69 or lines
2 70 through 72 (Column (A) must equal line 19 and column (B) must B
equal line 21) 27,082,439| 73 28,713,462
74  Total liabilities and net assets/fund balances. Add lines 66 and 73 49,371,445| 74 53,439,356

Form 990 (2006)




Form 990 (2006)

Masters College and Seminary

95-6001907

Page 5

EUAMRS Reconciliation of Revenue per Audited Financial Statements With Revenue per Return (See the

instructions )
a Total revenue, gains, and other support per audited financial statements a 31,395,599
b Amounts included on line a but not on Part |, ine 12
1 Net unrealized gains on investments b1
2 Donated services and use of facilities b2
3 Recoveries of prior year grants b3
4 OtNer (SPCCIY)
__________________________________________________________________________ b4 0
Add lines b1 through b4 b 0
c Subtract line b from line a c 31,395,599
d Amounts included on Part |, ine 12, but not on line a:
1 Investment expenses not included on Part |, ine 6b d1
2 Other (SPBCHY)
__________________________________________________________________________ d2 0
Add lines d1 and d2 d 0
e Total revenue (Part |, line 12) Add lines ¢ and d » e 31,395,599
Reconciliation of Expenses per Audited Financial Statements With Expenses per Return
a Total expenses and losses per audited financial statements a 29,764,576
b Amounts included on line a but noton Part |, ine 17
1 Donated services and use of facilities b1
2 Prior year adjustments reported on Part |, ine 20 b2
3 Losses reported on Part I, ine 20 b3
4 Other (SPeCIfY) N
__________________________________________________________________________ b4 o] -
Add iines b1 through b4 b 0
c Subtract line b from line a c 28,764,576
d Amounts included on Part 1, line 17, but not on line a:
1 Investment expenses not included on Part |, line 6b d1
2 OtRer (SPECIY) y
__________________________________________________________________________ d2 0] #
Add lines d1 and d2 d 0
e Total expenses (Part |, ine 17) Add lines ¢ and d » e 29,764,576

USRS Current Officers, Directors, Trustees, and Key Employees (List each person who was an officer, director,
trustee, or key employee at any time during the year even If they were not compensated ) (See the instructions )

(B) (C) Compensation | (D) Contnbutions to employee
(A) Name and address Title and average hours per (if not paid, benefit ptans & deferred (a?d E:r?:rnaslfo:v?::enst
week devoted to position enter -0-.) compensation plans

_.Name Richard Mayhue __ str 21726 Placenta Cyn| Tae Sr Vice Presiden

City Santa Clarita sT CA  zip 91321 HrAWK 40 199,211 26,323 0
__ Name John MacArthur___ st 21726 Placenta Gyn| e President

city Santa Clanta sT CA zir 91321 Hr/WK 40 123,785 25757 0
- Name Bradley Wetherell | str 21726 Placenta Cyn| Tte CFO

city Santa Clanta sT CA _ zir 91321 HrAWK 40 162,348 32,999 0
__NamelvBusenitz ______: st 21726 Placenta Cyn| Te VP Seminary

city Santa Clanta sT CA 2 91321 Hr/WK 40 93,312 15,261 0
- Name Robert Hotton_____ 3 str 21726 Placenta Cyn] Tie VP Operations

City Santa Clanta sT CA _ zr 91321 HrAWK 40 93,391 23,390 0
-.Name John Hughes _____: str 21726 Placerita Cynf Tae VP Academics

Ciy Santa Clanta sT CA  zir 91321 HIWK 40 103,136 23,909 0
- Name Mark Tatlock _____ Str 21726 Placenta Cyn| Tite VP Student Life

city Santa Clanta sT CA __ 2r 91321 Hr/WK 40 89,383 25,668 0
-.NamePhilRoss______.__. str 21726 Placenta Cyn| Te Asst Treasurer &

City Santa Clanta sT CA__ z2r 91321 HIWK 40 90,645 22185 0
__Name PaulBerry________. str 21726 Placenta Cyn| Titie Ath Director & VE

City Santa Clarita sT CA  zr 91321 Hr/WK 40 102,345 25,860 0
-.Name BobWhite _______ .3 Str 21726 Placerta Cyn| Tile Seminary VP De

City Santa Clanta sT CA zpr 91321 HIAWK 40 77,707 18,848 0

Form 990 (2006)
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Page 6

Form 990 (2006 Masters College and Seminary 95-6001907
m Current Officers, Directors, Trustees, and Key Employees (continued)

Yes | No

75 a Enter the total number of officers, directors, and trustees permitted to vote on organization business at board
meetings >

b Are any officers, directors, trustees, or key empioyees listed in Form 990, Part V-A, or highest compensated
employees histed in Schedule A, Part |, or highest compensated professional and other independent
contractors hsted in Schedule A, Part II-A or 1I-B, related to each other through family or business
relationships? If "Yes," attach a statement that identifies the individuals and explains the relationship(s)

¢ Do any officers, directors, trustees, or key employees listed in Form 990, Part V-A, or highest
compensated employees listed in Schedule A, Part |, or highest compensated professional and other
independent contractors listed in Schedule A, Part [I-A or 1I-B, receive compensation from any other
organizations, whether tax exempt or taxable, that are related to the organization? See the instructions for
the definition of "related organization "
If "Yes," attach a statement that includes the information described in the instructions

d Does the organization have a written conflict of interest policy?

75¢ X

75d [ X

ELAACE Former Officers, Directors, Trustees, and Key Employees That Received Compensation or Other Benefits (If any former
officer, director, trustee, or key employee received compensation or other benefits (described below) during the year, list that
person below and enter the amount of compensation or other benefits in the appropriate column See the instructions )

(C) Compensation (D) Contnbutions to employee (E) Expense
(A) Name and address (B) Loans and Advances (f not paid, benefit plans & deferred account and other
enter -0-) compensation plans allowances
Name N/A_____________. S o]
City ST zIP
Name NVA______________ S o]
City ST 2P
Name N/A_ ... St aaaa
City ST ZIp
Name N/A___ ... St ]
City ST zIp
NameN/A_____________. St ]
City ST zip
Name N/A_ ... S et ]
City_ ST ZIP
NameN/A ... R
City ST zIp
Name /A _____________ e /
City ST ZIp
Name N/A______________ St e
City ST 2Ip
Name N/A ... St ]
Ci ST zIp
m Other information (See the nstructions.) Yes | No
76  Did the organization make a change In its activities or methods of conducting activities? If "Yes," attach a ¢ L
detailed statement of each change 76 X
77  Were any changes made In the organizing or governing documents but not reported to the IRS? 77 X
If "Yes," attach a conformed copy of the changes
78 a Did the organization have unrelated business gross income of $1,000 or more during the year covered by Y I
this return? . 78a X
b If"Yes," has it filed a tax return on Form 990-T for this year? 78b | N/A
79  Was there a iquidation, dissolution, termination, or substantial contraction during the year? if "Yes," attach S I
a statement . . 79 X
80 a Is the organization related (other than by association with a statewide or nationwide organization) through
common membership, governing bodies, trustees, officers, etc, to any other exempt or nonexempt I R
organization? 80a X
b If"Yes," enter the name of the organization B ___ e,
_______________________________________________ and check whether it 1s D exempt or D nonexempt
81 a Enter direct and indirect political expenditures (See line 81 instructions ) I 81a | I
b Did the organization file Form 1120-POL for this year? 81b X

Form 990 (2006)



Form 990 (2006) Masters College and Seminary 95-6001907 Page 7
Other Information (continued) Yes | No
82 a Did the organization receive donated services or the use of matenals, equipment, or facilities at no charge
or at substantially less than farr rental value? 82a| X
b If "Yes," you may indicate the value of these items here Do not include this amount
as revenue In Part | or as an expense 1n Part i
(See instructions in Part Ill ) I 82b | o 1.
83 a Did the organization comply with the public inspection requirements for returns and exemption applications? 83a| X
b Did the organization comply with the disclosure reguirements relating to quid pro quo contributions? 83b| X
84 a Did the organization solicit any contributions or gifts that were not tax deductible? 84a X
b If "Yes," did the organization include with every solicitation an express statement that such contnbutions ]
or gifts were not tax deductible? 84b | N/A
85 501(c)(4), (5), or (6) organizations a Were substantially all dues nondeductible by members? 85a
b Did the organization make only in-house lobbying expenditures of $2,000 or less? 85b
If "Yes" was answered to either 85a or 85b, do not complete 85¢ through 85h below unless the
organization received a waiver for proxy tax owed for the prior year
¢ Dues, assessments, and similar amounts from members 85¢
d Section 162(e) lobbying and political expenditures 85d &
e Aggregate nondeductible amount of section 6033(e)(1)(A) dues notices 85e
f Taxable amount of lobbying and political expenditures (line 85d less 85e) 85f 0 L
g Does the organization elect to pay the section 6033(e) tax on the amount on line 85f? 85g
h If section 6033(e)(1)(A) dues notices were sent, does the organization agree to add the amount on line 85f to "
its reasonable estimate of dues allocable to nondeductible lobbying and political expenditures for the N T
following tax year? 85h
86  501(c)(7) orgs Enter a Initiation fees and capital contributions mcluded on line 12 86a B R
b Gross receipts, included on Iine 12, for public use of club facilities 86b e
87 501(c)(12) orgs Enter a Gross income from members or shareholders 87a » é .
b Gross income from other sources (Do not net amounts due or paid to other . 4
sources against amounts due or received from them ) 87b E
88 a At any time dunng the year, did the organization own a 50% or greater interest in a taxable corporation or )
partnership, or an entity disregarded as separate from the organization under Regulations sections I
301 7701-2 and 301 7701-3? If "Yes," complete Part IX 88a X
b At any time during the year, did the organization, directly or indirectly, own a controlled entity within the
meaning of section 512(b)(13)? If "Yes," complete Part XI »| 88b X
89 a 507(c)(3) orgamizations Enter Amount of tax imposed on the organization dunng the year under v
secton4911 » 0 .,sectond4912 » 0 ,secton4955 » | 0| .
b 501(c)(3) and 501(c)(4) orgs Did the organization engage in any section 4958 excess benefit transaction I
during the year or did it become aware of an excess benefit transaction from a pror year? If "Yes," attach N T
a statement explaining each transaction 89b X
¢ Enter Amount of tax imposed on the organization managers or disqualified -
persons during the year under sections 4912, 4855, and 4958 > 0 i ‘
d Enter Amount of tax on iine 89¢, above, reimbursed by the organization » 0 '
e All organizations At any time during the tax year, was the organization a party to a prohibited tax shelter R
transaction? 89e X
f All organizations. Did the organization acquire a direct or indirect interest in any applicable insurance contract? 89f X
g For supporting organizations and sponsoring organizations maintaining donor advised funds Did the
supporting organization, or a fund maintained by a sponsoring organization, have excess business holdings I A
at any time during the year? | 899
90 a List the states with which a copy of this return is filed B A GO
b Number of employees employed in the pay period that includes March 12, 20086 (See
instructions ) | 90b | 679
91 a The books are in care of B Name Phil Ross, Asst Treasurer and Controller _____ Telephone no B (661)2593540 ..
Located at B> 21726 Placenta Canyon Road __City Santa Clanta | _________ STCA_. ZIP+4 P91321:1200 ... ...
b At any time dunng the calendar year, did the organization have an interest in or a signature or other authonty
over a financial account in a foreign country (such as a bank account, secunties account, or other financial Yes | No
account)? 91b X

If "Yes," enter the name of the foreign country B
See the instructions for exceptions and filing requirements for Form TD F 90-22.1, Report of Foreign Bank

and Financial Accounts .

Form 990 (2006)




Form 990 (2006) Masters College and Seminary 95-6001907 Page 8

Other Information (continued) Yes| No
¢ At any time dunng the calendar year, did the organization maintain an office outside of the United States? I 91c | X
If "Yes," enter the name of the foreign country B Israel .
92  Section 4947(a)(1) nonexempt chantable trusts filing Form 990 in ieu of Form 1041 —Check here > D
and enter the amount of tax-exempt interest received or accrued during the tax year » I 92 ]N/A
Analysis of Income-Producing Activities (See the instructions.)
Note: Enter gross amounts unless otherwise Unrelated business income Excluded by section 512, 513, or 514 (E)
indicated Related or
(A) (8) (€) (D) exempt function
83  Program service revenue Business code Amount Exclusion code Amount Income
a Student Tuition and Fees 16,837,695
b Auxihary Enterprises 6,295,810
c
d
e
f Medicare/Medicaid payments
g Fees and contracts from govermment agencies
94 Membership dues and assessments
95 Interest on savings and temporary cash investments 1,007,715
96 Dividends and interest from secunties
97  Net rental income or (loss) from real estate i # : *
a debt-financed property
b not debt-financed property
98  Net rental income or (loss) from personal property .
99  Other investment Income .
100  Gain or (loss) from sales of assets other than mventory
101 Netincome or (loss) from special events
102  Gross profit or (loss) from sales of inventory
103 Otherrevenue a Other Income 0 0 554,351
b 0 0 0
c 0 0 0
d 0 0 0
e 0 0 0
104  Subtotal (add columns (B), (D). and (E)) > 0 0] 24,695,571

105 Total (add line 104, columns (B), (D), and (E)) » 24,695,571
Note: Line 105 plus line 1e, Part |, should equal the amount on line 12, Part |

Part Vil Relationship of Activities to the Accomplishment of Exempt Purposes (See the instructions )

Line No. Explain how each activity for which income is reported in column (E) of Part VII contnbuted importantly to the accomplishment
v of the organization's exempt purposes (other than by providing funds for such purposes)
93a Educational services provided to students
93b Provides student housing, meals and related services
95 Prodent investment of excess cash flow
103a Provides additional educational services
Pa Information Regarding Taxable Subsidiaries and Disregarded Entities (See the instructions
(A} (B) © (D) (E)
Name, address, and EIN of corporation, Percentage of Nature of actvities Total income End-of-year
partnership, or disregarded entity ownership interest assets
N/A % 0 0
% 0 0
% 0 0
% 0 0
Mnformation Regarding Transfers Associated with Personal Benefit Contracts (See the instructions.)
(a) Did the organization, duning the year, receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? DYes No
(b) Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? DYes No

Note: /f "Yes" to (b), file Form 8870 and Form 4720 (see instructions)

Form 990 (2006)



Form 990 i2006)

Masters College and Seminary

95-6001907 Page 9

1S a controlling organization as defined in section 512(b)(13)

Information Regarding Transfers To and From Controlled Entities. Complete only if the organization

Yes | No
106 Did the reporting organization make any transfers to a controlled entity as defined in section 512(b)(13) of
the Code? If "Yes," complete the schedule below for each controlled entity X
(A) (B) (€) (D)
Name, address, of each Employer ldentification Description of Amount of transfer
controlled entity Number transfer
8 | ]
I
L T
Totals N N 0
Yes { No
107 Did the reporting organization receive any transfers from a controlled entity as defined in section
512(b)(13) of the Code? If "Yes," complete the schedule below for each controlled entity X
(A) (8) © D)
Name, address, of each Employer identification Description of Amount of transfer
controlled entity Number transfer
T I
.................................. ,
b ]
C ]
Totals ¥
0
Yes | No
108 Did the organization have a binding written contract in effect on August 17, 2006, covenng the interest,
rents, royalties, and annuities described in question 107 above? X
Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge
and belief, it 1s true, correct, and complete Declaration of preparer (other than officer) is based on all nfformabon of which preparer has any knowledge
Please : {
Here Sigafature of officer Date
} Jason A Hartung CFO
Type or print name and title
Preparers } Date ‘:::d‘ it Praparer’s SSN or PTIN (See Gen tnst X)
Paid signature |employed » D
Preparer's Firm's name (or yours EIN
Use Only | if seif-employed), }
address, and ZIP + 4 Phoneno ™

Form 990 (2006)



SCHEDULE A
(Form 990 or 990-EZ)

or 4947(a)(1) Nonexempt Charitable Trust
Supplementary Information—(See separate instructions.)

Department of the Treasury
Internal Revenus Service

OMB No 1545-0047

Organization Exempt Under Section 501(c)(3)

(Except Private Foundation) and Section §01(e), 501(f), 501(k), 501(n),

P MUST be completed by the above organizations and attached to their Form 990 or 990-E2

2006

Name of the organization
Masters College and Seminary

95-6001907

Employer identification number

Part |

(See page 2 of the instructions List each one. If there are none, enter "None ")

Compensation of the Five Highest Paid Empioyees Other Than Officers, Directors, and Trustees

d) Contnbutions to e) Expense
(8 Name and adress of ach employee pad more | (0 Title and average hours | () Gompensaton e:‘m?,yee sncipans & | acasunt and ober
eferred compensation allowances
Gregory Harms, 21726 Placenta Cyn Rd. ________ Seminary Professor
Santa Clanta, CA 91321 40 146,882 39,781
John D Street, 21726 Placenta CynRd______ | Prof of Biblical Counselir
Santa Clanta, CA 91321 40 108,291 60,180
_Thomas Halstead, 21726 Placerta CynRd______| Chairman, Biblical Studig
Santa Clarita, CA 91321 40 105,564 12,305
Michael Viach, 21726 Placenta Cyn Rd _________| Seminary Professor
Santa Clarita, CA 91321 40 104,913 18,105
Kent D Haney, 21726 PlacertaCynRd _________| Exec Dir Human Resour
Santa Clanta, CA 91321 40 98,904 27,747
Total number of other employees paid over $50,000 b 90 N

LY IE:W Compensation of the Five Highest Paid iIndependent Contractors for Professional Service

(See page 2 of the instructions _List each one (whether

individuals or firms). If there are none, enter "None ")

(a) Name and address of each independent contractor paid more than $50,000

(b) Type of service

(c) Compensation

Total number of others receiving over $50,000 for

professional services »

LB Compensation of the Five Highest Paid Independent Contractors for Other Services
(List each contractor who performed services other than professional services, whether individuals or

firms If there are none, enter "None." See page 2 of the instructions.)

(a) Name and address of each independent contractor paid more than $50,000

(b) Type of service

(c) Compensation

Behr Bowers Architects Inc, 340 N Westlake Blivd Suite 250

......................... R = A R A L L T T TR R

Thousand Oaks, CA 91362

Architectural

388,158

Site and City Planning

150,708

Construction

105,928

Total number of other contractors receiving over
$50,000 for other services

» 0

For Paperwork Reduction Act Notice, see the Instructions for Form 990 and Form 990-EZ.

(HTA)

Schedule A (Form 990 or 990-EZ) 2006



Schedule A (Form 990 or 990-E2) 2006 Masters College and Seminary 95-6001907 Page 2

CELI]  Statements About Activities (See page 2 of the instructions.) Yes| No

1 During the year, has the organization attempted to influence national, state, or local legislation, including any
attempt to influence public opinion on a legisiative matter or referendum? If "Yes," enter the total expenses paid
or incurred in connection with the lobbying activities P> $ (Must equal amounts on line 38,
Part VI-A, or line i of Part VI-B ) 1

Organizations that made an election under section 501(h) by filng Form 5768 must complete Part VI-A Other
organizations checking "Yes" must complete Part VI-B AND attach a statement giving a detailed description of
the lobbying activities

2 Durning the year, has the organization, erther directly or indirectly, engaged in any of the following acts with any
substantial contnbutors, trustees, directors, officers, creators, key employees, or members of their families, or
with any taxable organization with which any such person is affiiated as an officer, director, trustee, majonty
owner, or pnncipal beneficiary? (If the answer to any question is "Yes," attach a detailed statement explaining the

transactions ) S o
a Sale, exchange, or leasing of property? 2a
b Lending of money or other extension of credit? 2b
¢ Furmshing of goods, services, or facilities? 2c
d Payment of compensation (or payment or reimbursement of expenses if more than $1,000)? 2d
e Transfer of any part of its iIncome or assets? 2¢

3 a Did the organization make grants for scholarships, fellowships, student loans, etc ? (If "Yes," attach an explanation
of how the organization determines that recipients qualify to receive payments ) 3a

b Did the organization have a section 403(b) ar'muny plan for its employees? 3b

¢ Did the organization receive or hold an easement for conservation purposes, including easements to preserve open
space, the environment, historic land areas or histonc structures? if "Yes," attach a detalled statement 3c

d Did the organization provide credit counseling, debt management, credit repair, or debt negotiation services? 3d

4 a Did the organization maintain any donor advised funds? If "Yes," complete lines 4b through 4g If "No,” complete

lines 4f and 4g 4a
b Did the organization make any taxable distnbutions under section 49667 4b
¢ Did the organization make a distribution to a donor, donor advisor, or related person? 4c
d Enter the total number of donor advised funds owned at the end of the tax year >
e Enter the aggregate value of assets held in all donor advised funds owned at the end of the tax year >

f Enter the total number of separate funds or accounts owned at the end of the tax year (excluding donor advised
funds included on hine 4d) where donors have the nght to provide advice on the distnbution or investment of
amounts in such funds or accounts >

g Enter the aggregate value of assets held in all funds or accounts included on line 4{ at the end of the tax year >

Schedule A (Form 990 or 990-EZ) 2006




Schedule A (Form 990 or 990-E2) 2006 Masters College and Seminary 85-6001907 Page 3
Ul Reason for Non-Private Foundation Status (See pages 4 through 7 of the instructions )

| certify that the organization i1s not a pnvate foundation because it 1s (Please check only ONE applicable box )
5 A church, convention of churches, or association of churches Section 170(b)(1)(A)(1)

6 A school Section 170(b)(1)(A)(n) (Also complete Part V)
7 D A hospital or a cooperative hospital service organization Section 170(b)(1)(A)()
8 I:l A Federal, state, or local government or governmental unit Section 170(b)(1)(A)(v)

9 E] A med:cal research organization operated in conjunction with a hospital Section 170(b)(1)(A)(in) Enter the hospital's
name, city, and state P Y ST ... Country _____________.
10 I:' An organization operated for the benefit of a college or university owned or operated by a govermmental unit Section 170(b)(1)(A)(v)
(Also complete the Support Schedule in Part IV-A)

11a D An organization that normally receives a substantial part of its support from a governmental unit or from the general public Section
170(b){(1){A)(vi) (Also complete the Support Schedule in Part IV-A)

11b D A community trust Section 170(b)(1)(A)(vi) (Also complete the Support Schedule in Part IV-A)

12 D An organization that normally receives (1) more than 33 1/3% of its support from contnbutions, membership fees, and gross
receipts from activities related to its chantable, etc , functions—subject to certain exceptions, and (2) no more than 33 1/3%
of its support from gross investment income and unrelated business taxable income (less section 511 tax) from businesses
acqurred by the organization after June 30, 1975 See section 509(a)(2) (Also complete the Support Schedule in Part IV-A )

13 D An organization that i1s not controlied by any disqualified persons (other than foundation managers) and otherwmise meets the
requirements of section 509(a)(3) Check the box that describes the type of supporting orgamization

D Type | |___| Type Il I:I Type lll-Functionally Integrated D Type llI-Other
Provide the following information about the supported organizations. (See page 7 of the instructions )
(a) (b) (c) (d) (e)
Name(s) of supported organization(s)] Employer Type of Is the supported Amount
identification organization organization listed in of support
number (EIN)| (described in lines the supporting
5 through 12 organization's
above or IRC governing documents?
section)
Yes No
Total > 0

14 D An organization organized and operated to test for public safety Section 509(a)(4) (See page 7 of the instructions )
Schedule A (Form 990 or 990-EZ) 2006




Schedule A (Form 990 or 990-E2) 2006 Masters College and Seminary 95-6001907 Page 4
m Support Schedule (Complete only If you checked a box on line 10, 11, or 12 ) Use cash method of accounting.

Note: You may use the worksheet in the instructions for converting from the accrual to the cash method of accountin

Calendar year (or fiscal year beginning in) » (a) 2005 (b) 2004 (c) 2003 (d) 2002 (e) Total

15

Gifts, grants, and contributions received (Do
not include unusual grants See line 28)

o

16

Membership fees received 0

17

Gross receipts from admisstons, merchandise
sold or services performed, or furnishing of
faciities in any activity that 1s related to the
organization's charitable, etc , purpose 0

18

Gross income from interest, dividends,
amounts received from payments on secunties
loans (section 5§12(a)(5)), rents, royalties, and
unrelated business taxable income (less
section 511 taxes) from businesses acquired
by the organization after June 30, 1975 0

19

Net income from unrelated business
activibies not included in line 18 0

20

Tax revenues levied for the organization's
benefit and either paid to it or expended on
its behalf 0

21

The value of services or facilities furnished to
the organization by a governmental unit
without charge Do not include the value of
services or faciities generally furnished to the
public without charge 0

22

Other income Attach a schedule Do not
include gamn or (loss) from sale of capital assets

23

Total of ines 15 through 22 0 0

24

(=] (=)
oo
o|lo|o

Line 23 minus line 17 0 0

25

Enter 1% of ine 23 0 0 0 0

26

v

Organizations described on lines 10 or 11: a Enter 2% of amount in column (e), line 24 26a 0

Prepare a list for your records to show the name of and amount contributed by each person (other than a . w
governmental unit or publicly supported organization) whose total gifts for 2002 through 2005 exceeded the
amount shown in line 26a Do not file this list with your return. Enter the total of all these excess amounts
Total support for section 509(a)(1) test Enter iine 24, column (e)
Add Amounts from column (e) for ines 18 18 }
22 26b 26d 0
Public support (ine 26¢ minus Iine 26d total) 26e 0
Public support percentage (line 26e (numerator) divided by line 26c {(denominator)) > 26f 0 00%

26b

»

» | 26¢c 0
»

»

27

JSQau ~o0o a

Organizations described on line 12: a For amounts included in hnes 15, 16, and 17 that were received from a "disqualified person,”
prepare a list for your records to show the name of, and total amounts received in each year from, each "disqualified person " Do not
file this list with your return. Enter the sum of such amounts for each year

(2005) . (2004) (2003) (2002)

For any amount included in line 17 that was received from each person (other than "disqualified persons”), prepare a list for your records
to show the name of, and amount received for each year, that was more than the larger of (1) the amount on line 25 for the year or (2)
$5,000 (Include in the list orgamzations described in lines 5 through 11b, as well as indviduals ) Do not file this list with your return.
After computing the difference between the amount received and the farger amount descnbed in (1) or (2), enter the sum of these
differences (the excess amounts) for each year

(2005) (2004)

(2003)

Add Amounts from column (e) for iines 15 16

17 20 21
Add Line 27a total and fine 27b total
Public support (line 27¢ total minus hine 27d total)
Total support for section 509(a)(2) test Enter amount from hne 23, column (e) > | 27f l i I
Public support percentage (line 27e (numerator) divided by line 27f (denominator)) 27q 0 00%
Investment income percentage (line 18, column (e) (numerator) divided by line 27f (denominator)) 27h 0 00%

27¢
27d
27e

ol|o|o

VY| VVYY

28

Unusual Grants: For an organization described in line 10, 11, or 12 that received any unusual grants during 2002 through 2005, prepare
a list for your records to show, for each year, the name of the contributor, the date and amount of the grant, and a bnef descnption of
the nature of the grant Do not file this list with your return. Do not include these grants in ine 15

Schedule A (Form 990 or 930-EZ) 2006



Schedule A (Form 990 or 990-EZ) 2006 Masters College and Seminary 95-6001907

Page §

Private School Questionnaire (See page 9 of the instructions )
(To be completed ONLY by schools that checked the box on line 6 in Part IV)

29

31

32

| 33

34a

35

Does the organization have a racially nondiscnminatory policy toward students by statement in its charter, bylaws,
other governing instrument, or in a resolution of its governing body?

Does the organization include a statement of its racially nondiscnminatory poiicy toward students in all its
brochures, catalogues, and other wntten communications with the public dealing with student admissions,
programs, and scholarships?

Has the organization pubhcized its racially nondiscnminatory policy through newspaper or broadcast media during
the penod of solicitation for students, or dunng the registration penod if it has no solicitation program, in a way that
makes the policy known to all parts of the general community it serves?

If "Yes," please describe, iIf "No," please explain (If you need more space, attach a separate statement )

Does the organization maintain the following
Records indicating the racial composition of the student body, faculty, and administrative staff?

Records documenting that scholarships and other financial assistance are awarded on a racially nondiscnminatory
basis?

Copies of all catalogues, brochures, announcements, and other wntten communications to the public dealing with
student admisstons, programs, and scholarships?

Copies of all material used by the orgamization or on its behalf to solicit contributions?

If you answered "No" to any of the above, please explain (If you need more space, attach a separate statement )

Does the organization discnminate by race in any way with respect to
Students' nghts or pnvileges?

Admusstons policies?

Employment of faculty or administrative staff?

Scholarships or other financial assistance?

Educational policies?

Use of facilities?

Athletic programs?

Other extracurncular activites?

If you answered "Yes" to any of the above, please explain (If you need more space, attach a separate statement )

Does the organization receive any financial aid or assistance from a governmental agency?

Has the organization's right to such aid ever been revoked or suspended?
If you answered "Yes" to either 34a or b, please explain using an attached statement

Does the organization certify that it has complied with the applicable requirements of sections 4 01 through
4 05 of Rev_Proc_75-50, 1975-2 C B 587, covenng racial nondiscrimination? If "No," attach an explanation

Yes| No

29

32a

32b

32¢

32d

33a

33b

33c

33d

33e

33f

33g

33h

34b

V:;S__ .

Schedule A (Form 990 or 990-EZ) 2006



! Schedule A (Fonm 990 or 990-EZ) 2006
| Part VI-A
|

Masters College and Seminary

95-6001907

Page 6

(To be completed ONLY by an eligible organization that filed Form 5768)

Lobbying Expenditures by Electing Public Charities (See page 10 of the instructions.)

Check pa [:] if the organization belongs to an affillated group Check » b D if you checked “a" and "limited control" provisions apply
.. . . b
| Limits on Lobbying Expenditures (@ Tobe c(or)'npleted
i Affiliated group for all electing
! (The term "expenditures” means amounts paid or incurred ) totals organizatons
36 Total lobbying expenditures to influence public opinion (grassroots lobbying) 36
} 37 Total lobbying expenditures to influence a legislative body (direct lobbying) 37
: 38 Total lobbying expenditures (add lines 36 and 37) 38 0 0
39 Other exempt purpose expenditures 39
‘ 40 Total exempt purpose expenditures (add lines 38 and 39) 40 0 0
‘ 41 Lobbying nontaxable amount Enter the amount from the following table—
If the amount on line 40 is— The lobbying nontaxable amount is—
Not over $500,000 20% of the amount on line 40
Over $500,000 but not over $1,000,000 $100,000 plus 15% of the excess over $500,000 o o _ L
Over $1,000,000 but not over $1,500,000 $175,000 plus 10% of the excess over $1,000,000 41
Over $1,500,000 but not over $17,000,000 $225,000 plus 5% of the excess over $1,500,000
Over $17,000,000 $1,000,000 . 17 .
42 Grassroots nontaxable amount (enter 25% of line 41) 42 0 0
43 Subtract ine 42 from line 36 Enter -0- if ine 42 1s more than line 36 43 0 0
44 Subftract ine 41 from line 38 Enter -0- if ine 41 is more than line 38 44 0 0
Caution: /f there 1s an amount on either line 43 or line 44, you must file Form 4720
4-Year Averaging Period Under Section 501(h)
(Some organizations that made a section 501(h) election do not have to complete all of the five columns below
See the instructions for lines 45 through 50 on page 13 of the instructions )
Lobbying Expenditures During 4-Year Averaging Period
Calendar year (or (a) (b) (c) (d) (e)
fiscal year beginning in) P 2006 2005 2004 2003 Total
45 Lobbying nontaxable amount 0
46 Lobbying celing amount (150% of line 45(e)) 0
47 Total lobbying expenditures 0
48 Grassroots nontaxable amount 0
49 Grassroots celing amount (150% of ine 48(e)) 0
50 Grassroots lobbying expenditures 0
U B=]] Lobbying Activity by Nonelecting Public Charities
(For reporting only by organizations that did not complete Part VI-A) (See page 13 of the instructions.)
During the year, did the organization attempt to influence national, state or local legislation, including any ves | No Amount
attempt to influence public opinion on a legislative matter or referendum, through the use of
a Volunteers
b Paid staff or management (Include compensation in expenses reported on lines ¢ through h.) e
¢ Media advertisements
d Mailings to members, legisiators, or the public
e Publications, or published or broadcast statements
f Grants to other organizations for lobbying purposes
g Direct contact with tegislators, therr staffs, government officials, or a legislative body
h Ralles, demonstrations, seminars, conventions, speeches, lectures, or any other means
i 0

Total lobbying expenditures (Add lines ¢ through h.)
If "Yes" to any of the above, also attach a statement giving a detailed description of the lobbying activities

Schedule A (Form 990 or 990-EZ) 2006



Schedule A (Form 990 or 990-EZ) 2006

Masters College and Seminary

95-6001907 Page 7

:114'[l Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations (See page 13 of the instructions.)

51 Did the reporting organization directly or indirectly engage in any of the foliowing with any other organization descnbed In section
501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?

a Transfers from the reporting orgamzation to a nonchantable exempt orgamization of Yos| No
(i) Cash | 51a(i)
(if) Other assets afii)
b Other transactions
(i) Sales or exchanges of assets with a nonchantable exempt organization b(i)
(ii) Purchases of assets from a nonchantable exempt organization byii)
(iti) Rental of facilities, equipment, or other assets b(iii)
(iv) Reimbursement arrangements b(iv)
(v) Loans or ioan guarantees b(v)
(vi) Performance of services or membership or fundraising solicitations b(vi)
¢ Sharing of faciliies, equipment, mailing lists, other assets, or paid employees c

d |f the answer to any of the above 1s "Yes," complete the following schedule Column (b) should always show the farr market value
of the goods, other assets, or services given by the reporting orgamization [f the organization recetved less than fair market value
In any transaction or shanng arrangement, show in column (d) the value of the goods, other assets, or services received

(a)

Line no

(b) (c)

Amount involved Name of nonchantable exempt organization

(d)

Descnption of transfers, transactons, and shanng arrangements

52 a Is the organization directly or indirectly affilated with, or related to, one or more tax-exempt organizations
described In section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 » [ vYes [] No

b If "Yes," complete the following schedule

(a) (b)
Name of organization Type of organization

{c)

Descnption of relationship

Schedule A (Form 990 or 990-EZ) 2006



Masters College and Seminary

Line 1 (990) - Public Support and Contributions

95-6001907

Line 1a - Contributtons to Donor Advised Funds

Line 1b - Direct public support
1 Contributions
2 Membership dues and assessments (contributions from the public)
3 Commercial co-venture
4 Special events contributions (Line 9 - Special Events)

Cash

Non Cash

6,525,355

M- -

10 Total
Line 1c - Indirect public support

Line 1d - Government contributions (grants)

6,525,355

VRN AWN

174,673

Line 47 (990) - Accounts Receivable

Accounts receivable Allowance for doubtful accounts
Beginning End Beginning End

1 StudentReceivables 1 219,182 167.787 60,000 40,000
2 2

3 3

4 4

5 5

s ____ 6

T 7

. 8

- 9

o 10

11 Total accounts receivable 11 219,182 167,787 60,000 40,000
Line 48 (990) - Pledges Receivable

Pledges receivable Allowance for doubtful accounts
Beginning End Beginning End

1 DonatonPledges . ___ 1 715,480 1,842,791 0 0
2 2

3 3

A 4

5 5

6 6

T o, 7

. B 8

- I 9

10 10 _

11 Total pledges receivable 11 715,480 1,842,791 0 0




Masters College and Seminary

Line 51 (990) - Other Notes

95-6001907

Allowance
Check Onginal Net balance Balance due for doubtful
hereifa Borrower's name and Title amount due beginning end of year accounts
business of year end of year
1
..................... 0
2 -----------------------------------
Faculty/Staff Housing Loans 967,106 1,034,306
3
Perkins Loan Receivable 377,301 611,815 232 892
4
0
5
0
e L1
0
L8 I
0
8 [ .
0
o [
0
o ] .
0
(1 T
0
£ I
0
L I
0
14 Totals 14 1,344 407 1,646 121 232,892
Repayment
Security provided Date of note Maturity date terms Interest rate
1
2 Trust Deeds on Residence
3 None -- Student Loan Program
4
5
6
7
8
9
10
11
12
13
Description & fair market
Purpose of loan value of consideration Relationship
1
2
3
4
5
6
7
8
9
10
11
12




Masters College and Seminary

Line 54a (990) - Investments - Publicly-Traded Securities

Check one box below to indicate how securities are reported

DCost

[ X_JEnd of year market value (FMV)

0 7,289,949 8,973,427
Number Value Beginning Ending
of shares/ at time of balance balance
face value donation book value book value
Securities at end of year FMV FMV

1 0 0
2 0 0
3 |Marketabe Secuntes 6,789,949 8,473,427
4 |Stock held in non traded company 500,000 500,000
5 0 0
6 0 0
7 0 0
8 0 0
9 0 0
10 0 0
11 0 0
12 0 0
13 0 0
14 0 0
15 0 0
16 0 0
17 0 0
18 0 0
19 0 0
20 0 0




Masters College and Seminary

Line 57 (990) - Land, Buildings, and Equipment

Land (net of any amortization)

Land (net of any amortization)

Beginning End
L = 1 L« B 1 2,527 471 2,527 471
e, 2
I 3
B 4
e, 5 _ -
6 Total land (net of any amortization) 6 2,527,471 2,527 471
Buildings and equipment Buildings and equipment Accumulated depreciation
Beginning End Beginning End
7 LandImprovements ___________________.... 7 4,821,453 5,784,429 588,639 932,421
8 Buldings . 8 27,175,931 27,175,931 11,523,681 12,378,454
9 Buldingsundertease ___________________. 9 5,171,579 5171579 849,223 962,778
10 Leasehold Improvements . 10 243,461 243 461 83,082 98,313
1 Equpment . 11 7,732,838 8,153,946 5,487,141 6,143,408
12 Library Matenals ... 12 4,001,944 4,284,098 0 0
13 Construction in Progress___________________ 13 1,018,299 2,002,599 0 0
V4 14
1S 15
€ 16
17 Total bulldings and equipment 17 50,165,505 52,816,043 18,531,766 20,506,374
18 Buildings and equipment (less accumulated depreciation) 18 31,633,739 32,309,669
19 Total land, buildings and equipment 19 34,161,210 34,837,140
Accumulated
Category or ltem Cost/Other Basis Depreciation Book Value
1 1
2 2
S 3
4 4
5 5
6 6
T 7
8
- 9
10 10
11 Total 11 0 0 0




Masters College and Seminary

95-6001907

Line 58 (990) - Other Assets 1,844,000 2,287,000
Beginning End
Contnbution Receivable from Trust 1,844,000 2,287,000

Slwlmi~io|aalwin|a




Masters College and Seminary

Line 64a (990) - Tax-Exempt Bond Liabilities

95-6001807

issue name & purpose Beginning

balance

16,000,000

End of year
amount
outstanding

16,000,000

Unexpended
proceeds

% of space
used by 3rd
party, if required

%

2

3

10

11

12

13

14

15

16

17

18

19

ODOONOOOAEWN=

Totals

19 16,000,000

16,000,000

Tax-exempt bond or obligation in the form of a mortgage

Matunty date of debt
4/25/2032

Repayment terms
Interest Only

Interest rate
Varies

Security provided

Campus Property
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Masters College and Seminary 95-6001907

Line 65 (990) - Other Liabilities 1,543,953 1,586,279
Beginning End

Federal Government Perkins Loan Program Liability 319,652 359,013

Due to Annuitants 580,280 582,844

Due to Trustors and Other Remainderman under Trust Agreements 644,021 644,422
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Masters College and Seminary

t

Part VII, Line 103 (990) - Other Revenue

95-6001907

NS X ECC A+ 10TV O0OIT =X —=TQ-=0000T0

Unrelated business income

Exdluded by section 512, 513, or 514

Qther Revenue Descnption

(A)

Business code

(B)

Amount

©)

Exclusion code

(D)

Amount

(E)
Related or exempt
function income

Other Income

554,351




The Master's College and Seminary

95-6001907
990 Filing Year Ending June 30, 2007
Part V-A Continuation
Expense

Name Title Hours |Compensation| Benefits |Allowance
Jack Babbitt Board Member nil 0 0 0
Darrell Beddoe Board Member nil 0 0 0
Philip DeCourcy Board Member nil 0 0 0
Larry Epperson Board Member nil 0 0 0
David Gilles Board Member nil 0 0 0
Louis Herwaldt Board Member nil 0 0 0
Bryan Hughes Board Member nil 0 0 0
Robert Iverson Treasurer & Asst Secretary 1 0 0 0
William Koptis Board Member nil 0 0 0
Steve Lawson Board Member nil 0 0 0
Felix Martin del Campo |Board Member nil 0 0 0
Robert Provost Board Member nil 0 0 0
S Lance Quinn Board Member nil 0 0 0
James W. Rickard Chairman 1 0 0 0
Rich Riddle Vice Chairman 1 0 0 0
Harry Walls Ill Board Member nil 0 0 0
John van Wingerden Board Member nil 0 0 0
David Wismer Secretary 1 0 0 0
Bill Zimmer Board Member nil 0 0 0




