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990 Return of Organization Exempt From Income Tax =
Form Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code {except private foundations) 20 1 8
Department of the Treasury P> Do not enter social security numbers on this form as it may be made publlc1 Open to Public
Internal Revenua Service P> Go to www.irs.gov/Formg90 for instructions and the latest information. Inspection
A For the 2018 calendar year, or tax year beginning JUL 1, 2018 and ending JUN 30, 2019

B Check if C Name of organization

D Employer identification number

applicable President and Fellows of Middlebury
Address | “=mT
change College
Name
change Doing business as 03-0179298
Inttial
ot Number and street (or P O box if mail is not delivered to street address) Room/suite | E Telephone number
Final Controller's Office ho2 802-443-5547
t -
ated | Crty or town, state or province, country, and ZIP or foreign postal code G Grass receipts $ 514,093,404,

Amended| Mjddlebury, VT 05753

return

Dagg:w- F Name and address of principal officer Laurie L, Patton
pendPd 151d Chapel Road, Middlebury, VT 05753

| Tax-exempt status LX | 501(c)(3) LI 501(c)( Y (nsertno.) [__] 4947(a)(1)

OP\D_%W

J Website: p www. middlebury.edu

H(a) Is this a group retum
for subordinates?
H(b) Are all subordinates |ncludad7|:] Yes l:] No
If "No," attach a list (see instructions)
Hi{c) Group exemption number P>

|:]Yes E No

K Form of organization: [x JCorporation [ | Trust | Association Other >

TL Year of formation: 1800 | m State of legal domicile” VT

[_Part 1] Summary

o | 1 Brefly describe the organization’s mission or most significant activities We are a global liberal arts
% college offering undergraduate, graduate, and speciali@ed/cp;;og\ra'HECE[\/En
E 2 Check this box P> ]_—_[ if the organization discontinued its operations or dusposé‘&‘&f‘r"'ﬁ&enﬁéq 25% /_ﬂ_\’ts net assets
3| 3 Number of voting members of the goveming body (Part VI, line 1a) é 34
S 4 Number of Independent voting members of the goveming body (Part VI, ine 1b) f-o / i 9 ’)nﬂa 4 33
@ | 5 Total number of ndividuals employed in calendar year 2018 (Part V, line 2a) cve 5 5498
‘-"é 6 Total number of volunteers (estimate if necessary) INT R EV S 6 2356
E 7 a Total unrelated business revenue from Part VIil, column (C), line 12 BURLING RVICE 7a 1,640,476,
b Net unrelated business taxable ncome from Form 990-T, line 38 ON VT 7b 0.
Prior Year Current Year
o | 8 Contnbutions and grants (Part VilI, ine 1h) 58,563,974, 53,857,591,
g 9 Program service revenue (Part VI, line 2g) 243,236,681, 251,877,888,
E 10 Investment income (Part Vill, column (A), ines 3, 4, and 7d) 93,327,021, 85,728,122,
11 Other revenue (Part VIiI, column (A), ines 5, 6d, 8c, 9¢, 10c, and 11¢) 64,097, 66,803,
12 Total revenue - add Iines 8 through 11 (must equal Part VIil, column (A), line 12) 395,191,773, 391,530,404.
13 Grants and similar amounts paid (Part 1X, column (A), ines 1-3) 70,581,539, 75,733,715,
14 Benefits paid to or for members (Part IX, column (A), Iine 4) 0. 0.
@ | 15 Salanes, other compensation, employee benefits (Part 1X, column (A), lines 5-10) 163,506,393, 179,413 204,
g 16a Professional fundraising fees (Part IX, column (A), ine 11¢e) 0. 0.
2 b Total fundraising expenses (Part IX, column (D), lne 25) P> 5,320,740.
W 1 17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24¢) 122,404,220, 122,986,873,
18 Total expenses Add hnes 13-17 (must equal Part 1X, column (A), line 25) 356,492,152, 378,133,792,
19 Revenue less expenses Subtract line 18 from line 12 38,699,621, 13,396,612,
3§ Beginning of Current Year End of Year
§§ 20 Total assets (Part X, line 16) 1,617,085,314, 1,630,218,997.
<3| 21 Total habilties (Part X, line 26) 392,465,214, 393,131,711,
EE' 22 Net assets or fund balances Subtract ine 21 from line 20 1,224,620,100. 1,237,087,286.

| Part I | Signature Block

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belef, it 1s
true, correct, and complete, Declaration of preparer (Qjperthan officer) 1s based on all information of which preparer has any knowledge

\/ ez ?Vmﬁl

I

Sign Signatlre of offic ;( Date
Here David J. Provost, Exec VP Finance & Treas, 7 ’ ’O) Z, ¢ 2 O
Type or print name and title
Print/Type preparer's name Preparer's signature Uate Check I P7IN
Paid  Bhyamalee A. Joseph = 7/10/2020] Srempoys 01085371

Preparer {Fim's name |y, KPMG LLP

Firm' SEINL13'5565207

Use Only | Firm's addreSS> Two Financial Center 60 S, Street
Boston, MA 02111

Phone no.617-988-1000

May the IRS discuss this retumn with the preparer shown above? (see instructions) |.X_| Yes I_] No
832001 12-31-18  LHA For Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2018)
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President and Fellows of Middlebury

* Form 990 (2018) College _ 03-0179298 Page 2
[ Part Il | Statement of Program Service Accomplishments
Check if Schedule O contains a response or note to any line in this Part Il [x]

1  Brnefly describe the organization’s mission
Through a commitment to immersive learning, we prepare students to

lead engaged, consequential, and creative lives, contribute to their

communities, and address the world's most challenging problems,

2  Did the organization undertake any significant program services durning the year which were not listed on the

prior Form 990 or 990-EZ? D Yes E No
If "Yes," descnbe these new services on Schedule O
3 D the organization cease conducting, or make significant changes in how it conducts, any program services? I___lYes ‘Z] No

If "Yes," descnbe these changes on Schedule O

4  Describe the organization’s program service accomplishments for each of its three largest program services, as measured by expenses
Section 501(c)(3) and 501(c)(4) organizations are required to report the amount of grants and aliocations to others, the total expenses, and
revenue, If any, for each program service reported

4a (Code ) (Expenses ) 98 B 734 B 898, inctuding grants of S ) (Revenues 239,256 ’ 031. )
Instruction represents the expenses for the educational programs. The

programs are comprised of students who are full time on the Middlebury
VT campus plus the students who are attending the study abroad and
summer programs, A bachelors degree and a masters in language and

English are the primary degrees granted. The Monterey CA campus offers

graduate degrees in programs of study in translation, interpretation

and language education and international policy management,

4b  (Code ) (Expenses $ 43,334,555, including grants of $ 617,821. ) (Revenue )
Academic support represents sponsored activities expenses incurred in

support of the educational activities for enrolled students. Grants

include support to other organizations, foundations, and research

institutions.

4c  (Code } (Expenses $ 116,217,663, |ncludingganisof § 74,515,894, ) (Revenue$ )
Student services and financial aid represents expenses incurred in the

support of the enrolled students,

4d Other program services {Descnbe in Schedule O)
(Expenses § 46,128,343, \ncluding grants of § 600,000.) (Revenues 12,621,857,)

4e Total program service expenses P> 304,415,453,

Form 990 (2018)

832002 12-31-18
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reaident and Fellows LWIB Q)’\Lw \?&)(),Y Q\‘Q !

Form 990 (2018) College 03-0179298 pggﬁ .
[Part IV] Checkiist of Required Schedules
Yes | No
1 Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a pnivate foundation)?
If "Yes," complete Schedule A 1 X
2 s the orgamzation required to complete Schedule B, Schedule of Contnbutors? X
3 Did the organization engage in direct or indirect political campaign activities on behalf of or in opposttion to candidates for
public office? If "Yes," complete Schedule C, Part | 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h) election in effect
durnng the tax year? If "Yes," complete Schedule C, Part Il 4 X
5 Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues, assessments, or
similar amounts as defined in Revenue Procedure 98-19? /f “Yes, " complete Schedule C, Part Ili 5 X
6 Did the organization maintain any donor advised funds or any similar funds or accounts for which donors have the nght to
provide advice on the distribution or investment of amounts in such funds or accounts? /f "Yes, " complete Schedule D, Part | 6 X
7 Dud the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, histonc land areas, or histonc structures? /f “Yes," complete Schedule D, Part I/ 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes," complete
Schedule D, Part Il 8 X
9 D the organization report an amount in Part X, ine 21, for escrow or custodial account liability, serve as a custodian for
amounts not listed in Part X, or provide credit counseling, debt management, credit reparr, or debt negotiation services?
If "Yes," complete Schedule D, Part IV 9 X
10 Dud the organization, directly or through a related organization, hold assets in temporanly restncted endowments, permanent
endowments, or quas-endowments? /f "Yes," complete Schedule D, Part V 10 | X
11 If the organization’s answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, ViI, VIII, IX, or X
as applicable
a Did the organization report an amount for land, buildings, and equipment in Part X, ine 107? /f "Yes, " complete Schedule D,
Part VI 11a] X
b Did the organization report an amount for investments - other secunties in Part X, line 12 that 1s 5% or more of its total
assets reported in Part X, line 167 /f "Yes," complete Schedule D, Part VI 11b| X
¢ Did the organization report an amount for investments - program related in Part X, ine 13 that 1s 5% or more of its total
assets reported in Part X, line 167 /f “Yes," complete Schedule D, Part Vil 11¢ X
d Diud the organization report an amount for other assets in Part X, ine 15 that 1s 5% or more of its total assets reported in
Part X, ine 162 If “Yes," complete Schedule D, Part IX 11d X
e Did the organization report an amount for other liabilities in Part X, ine 252 /f "Yes," complete Schedule D, Part X 11e | X
f Did the organization’s separate or consolidated financial statements for the tax year imclude a footnote that addresses
the organization’s liability for uncertan tax positions under FIN 48 (ASC 740)? If “Yes," complete Schedule D, Part X 11| X
12a Did the organization obtain separate, iIndependent audited financial statements for the tax year? /f “Yes, " complete
Schedule D, Parts XI and Xil 12a X
b Was the organization included in consolidated, independent audited financial statements for the tax year?
If "Yes," and if the organization answered "No" to ine 12a, then completing Schedule D, Parts X! and Xil is optional 12b | X
13 Is the organization a school described in section 170(b)(1)(A)(n)? /f "Yes," complete Schedule E 13| X
14a Did the organization maintain an office, employees, or agents outside of the United States? 14a | X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,
investment, and program service activities outside the United States, or aggregate foreign investments valued at $100,000
or more? If "Yes," complete Schedule F, Parts | and IV 14b | X
15 Did the organization report on Part IX, column {A), ine 3, more than $5,000 of grants or other assistance to or for any
foreign organization? If "Yes," complete Schedule F, Parts Il and IV 15 X
16 Did the organization report on Part IX, column (A), ine 3, more than $5,000 of aggregate grants or other assistance to
or for foreign individuals? /f "Yes," complete Schedule F, Parts ill and IV . 16 X
17 Did the organization report a total of more than $15,000 of expenses for professtonal fundraising services on Part IX,
column (A), ines 6 and 11e? If "Yes, " complete Schedule G, Part | 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contnibutions on Part VI, ines
1c and 8a? If "Yes," complete Schedule G, Part I/ 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIll, line 9a”? If "Yes,"
complete Schedule G, Part Il 19 X
20a Did the organization operate one or more hospital faciliies? /f "Yes," complete Schedule H 20a X
b If “Yes" to line 20a, did the organization attach a copy of its audrted financial statements to this retum? 20b
21 Did the organization report more than $5,000 of grants or other assistance to any domestic organization or
domestic government on Part IX, column (A), line 12 /f "Yes," complete Schedule I, Parts | and Il 21 | X
832003 12-31-18 Form 990 (2018)
3
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President and Fellows of Middlebury

+ Form 990 (2018) College 03-0179298 Page 4
[Part IV [ Checklist of Required Schedules (continued)

Yes | No

22 Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on
Part X, column (A), ine 2? /f "Yes," complete Schedule /, Parts | and i/ 2 | X

23 Did the organization answer “Yes" to Part VII, Section A, line 3, 4, or 5 about compensation of the organization’s current
and former officers, directors, trustees, key employees, and highest compensated employees? /f "Yes," complete
Schedule J 23 | X

24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000 as of the
last day of the year, that was issued after December 31, 20027 If "Yes, " answer lines 24b through 24d and complete

Schedule K If "No," go to hne 25a 24a| X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? 24b X
¢ Did the organization maintain an escrow account other than a refunding escrow at any time dunng the year to defease
any tax-exempt bonds? 24c X
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year? 24d X
25a Section 501(c)(3), 501(c)(4), and 501{c)(29) organizations. Did the organization engage in an excess benefit
transaction with a disqualified person during the year? If "Yes," complete Schedule L, Part | 25a X

b Is the organization aware that it engaged in an excess benefit transaction with a disqualfied person in a prior year, and
that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ? If "Yes, " complete
Schedule L, Part | 25b X

26 Did the organization report any amount on Part X, line 5, 6, or 22 for receivables from or payables to any current or
former officers, directors, trustees, key employees, highest compensated employees, or disqualified persons? If "Yes,"
complete Schedule L, Part Il 26 | X

27 Dud the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor or employee thereof, a grant selection committee member, or to a 35% controlled entity or family member
of any of these persons? If "Yes," complete Schedule L, Part ili 27 X

28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions)

a A current or former officer, director, trustee, or key employee? /f "Yes," complete Schedule L, Part IV 28a X
b A family member of a current or former officer, director, trustee, or key employee? /f "Yes, " complete Schedule L, Part IV 28b | X
¢ An entity of which a current or former officer, director, trustee, or key employee (or a family member thereof) was an officer,
director, trustee, or direct or indirect owner? /f "Yes,* complete Schedule L, Part IV 28c X
29 Did the organization receive more than $25,000 in non-cash contributions? /f "Yes, " complete Schedule M 29 | X
30 Did the orgamization receive contributions of art, histonical treasures, or other similar assets, or qualified conservation
contributions? /f “Yes," complete Schedule M 30 X
31 Did the organization kquidate, terminate, or dissolve and cease operations?
If "Yes," complete Schedufe N, Part | 31 X
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets?/f “Yes," complete
Schedule N, Part Il 32 X
33 Did the orgamization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301 7701-2 and 301 7701-3? If "Yes," complete Schedule R, Part | 33 X
34 Was the organization related to any tax-exempt or taxable entity? /f "Yes," complete Schedule R, Part Il, Ili, or IV, and
Part V, line 1 34 | X
35a Did the organization have a controlled entity within the meaning of section 512(b)(13)? 35a| X
b If "Yes" to hne 35a, did the organization receive any payment from or engage in any transaction with a controlled enhty
within the meaning of section 512(b)(13)? If "Yes," complete Schedule R, Part V, line 2 35b | X
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable related organization?
If "Yes," complete Schedule R, Part V, ine 2 36 | X
37 Did the organization conduct more than 5% of its activities through an entity that 1s not a related organization
and that i1s treated as a partnership for federal ncome tax purposes? If "Yes," complete Schedule R, Part VI 37 X

38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11b and 19?

Note. All Form 990 filers are required to complete Schedule O 38 | X
[Part V] Statements Regarding Other IRS Filings and Tax Compliance

Check if Schedule O contains a response or note to any line in this Part V [_T__l
Yes | No
1a Enter the number reported in Box 3 of Form 1096 Enter -0- if not applicable 1a 895
b Enter the number of Forms W-2G included in line 1a Enter -0- if not applicable 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming
__{gambling) winnings to prize winners? 1c | X
832004 12-31-18 Form 990 (2018)
4
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President and Fellows of Middlebury

Form 990 (2018) College 03-0179298 Page 5 *
[Part V] Statements Regarding Other IRS Filings and Tax Compliance (continued)
Yes | No
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements, l ‘
filed for the calendar year ending with or within the year covered by this retum 2a 5498
b If at least one is reported on line 2a, did the organization file all required federal employment tax retums? 2b | X
Note. If the sum of lines 1a and 2a 1s greater than 250, you may be required to e-fife (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? 3a | X
b If"Yes," has it filed a Form 990-T for this year? If “No" to line 3b, provide an explanation in Schedule O 3b | X
4a At any time dunng the calendar year, did the organization have an interest in, or a signature or other authorty over, a
financial account in a foreign country (such as a bank account, secunties account, or other financial account)? 4a | X

b If "Yes," enter the name of the foreign country P> See Schedule 0
See Iinstructions for filing requirements for FINCEN Form 114, Report of Foreign Bank and Financial Accounts (FBAR)

5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? 5a X
b Did any taxable party notify the organization that it was or 1s a party to a prohibrted tax shelter transaction? Sb X
c If "Yes" to line Sa or 5b, did the organization file Form 8886-T? 5¢
6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the organization solicit
any contributions that were not tax deductible as charitable contnbutions? 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contnbutions or gifts
were not tax deductible? 6b
7 Organizations that may receive deductible contributions under section 170(c).
a Did the organization receive a payment in excess of $75 made partly as a contributton and partly for goods and services provided to the payor? | 7a X
b If "Yes," did the organization notify the donor of the value of the goods or services provided? 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required
to file Form 82827 7c X
d If "Yes," indicate the number of Forms 8282 filed during the year I 7d I
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? 7e X
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f X
g If the organization received a contnbution of qualified intellectual property, did the organization file Form 8899 as required? 7
h |f the organization received a contrnibution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? | 7h
8 Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the
sponsoring organization have excess business holdings at any time durning the year? 8
9 Sponsoring organizations maintaining donor adwvised funds.
a Dud the sponsonng organization make any taxable distnbutions under section 49667 9a
b Did the sponsonng organization make a distnbution to a donor, donor advisor, or related person? 9b
10  Section 501{c)(7) organizations. Enter
a Intiation fees and caprtal contributions included on Part VI, ine 12 10a
b Gross receipts, included on Form 990, Part VIII, ine 12, for public use of club facilities 10b
11 Section 501(c)(12) organizations. Enter
a Gross income from members or shareholders 11a
b Gross income from other sources (Do not net amounts due or paid to other sources against
amounts due or received from them) 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 104172 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the year | 12b I
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a |s the organization licensed to issue qualified health plans in more than one state? 13a

Note. See the instructions for additional information the organization must report on Schedule O
b Enter the amount of reserves the organization 1s required to maintain by the states in which the

organization 1s licensed to i1ssue qualified health plans 13b
¢ Enter the amount of reserves on hand 13¢c
14a Did the organization receive any payments for indoor tanning services during the tax year? 14a X
b If "Yes," has it filed a Form 720 to report these payments? If "No," provide an explanation in Schedule O 14b
15 Is the organization subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or
excess parachute payment(s) during the year? 15 X
If "Yes," see instructions and file Form 4720, Schedule N
16 Is the organization an educational institution subject to the section 4968 excise tax on net investment income? 16 X

If "Yes," complete Form 4720, Schedule O

Form 990 (2018)

832005 12-31-18
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President and Fellows of Middlebury
+ Form 990 (2018) College 03-0179298 Page6

Part VI | Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No" response
to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O See instructions

Check if Schedule O contains a response or note to any line in this Part VI @
Section A. Governing Body and Management
Yes | No
1a Enter the number of voting members of the governing body at the end of the tax year 1a 34
If there are material differences in voting rights among members of the governing body, or If the governing
body delegated broad authority to an executive commuttee or similar committee, explain in Schedule O.
b Enter the number of voting members included in line 1a, above, who are ndependent 1b 33
2 Dd any officer, director, trustee, or key employee have a family relationship or a business relationship with any other
officer, director, trustee, or key employee? 2 X
3 Did the organization delegate control over management duties customarly performed by or under the direct supervision
of officers, directors, or trustees, or key employees to a management company or other person? 3 X
4 D the organization make any significant changes to its governing documents since the prior Form 990 was filed? 4 X
5 Did the organization become aware dunng the year of a significant diversion of the organization’s assets? 5 X
6 Dud the organization have members or stockholders? 6 X
7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or
more members of the governing body? 7a X
b Are any govemance decisions of the organization reserved to (or subject to approval by) members, stockholders, or
persons other than the governing body? 7b X
8 Did the organization contemporaneously document the meetings held or written actions undertaken during the year by the following:
a The governing body? 8a | X
b Each committee with authority to act on behalf of the governing body? 8b | X
9 Is there any officer, director, trustee, or key employee listed in Part Vi, Section A, who cannot be reached at the
organization’s mailing address? /f "Yes, " provide the names and addresses in Schedule O 9 X
Section B. Policies (This Section B requests information about polictes not required by the Internal Revenue Code )
Yes | No
10a Did the organization have local chapters, branches, or affiiates? 10a X
b If "Yes," did the organization have written policies and procedures goveming the activities of such chapters, affiliates,
and branches to ensure their operations are consistent with the organization's exempt purposes? 10b

11a Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form? | 11a | X
b Describe in Schedule O the process, if any, used by the organization to review this Form 990

12a Did the organization have a wntten conflict of interest policy? If "No," go to hne 13 12a | X
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give rise to conflicts? 12b| X

c Did the organizatton regularly and consistently monitor and enforce compliance with the policy? /f "Yes, " describe
in Schedule O how this was done 12c| X
13 Dud the organization have a wntten whistleblower policy? 13 | X
14  Dud the organization have a written document retention and destruction policy? 14 | X

15 Did the process for determining compensation of the following persons include a review and approval by independent
persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The organization's CEO, Executive Director, or top management official 15a | X
b Other officers or key employees of the organization 15b
I "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions)
16a Did the organizatton invest in, contribute assets to, or participate in a joint venture or simifar arrangement with a
taxable entity during the year? 16a
b If “Yes," did the organization follow a written policy or procedure requiring the organization to evaluate ts participation
in joint venture arrangements under applicable federal tax law, and take steps to safeguard the organization's
exempt status with respect to such arrangements? 16b
Section C. Disclosure
17 List the states with which a copy of this Form 990 is required to be filed pvT
18 Section 6104 requires an organization to make its Forms 1023 (1024 or 1024-A if applicable), 990, and 990-T (Section 501(c)(3)s only) avallable
for public inspection Indicate how you made these available Check all that apply
Own website ] Another's website Upon request (x] other (explain in Schedule O)
19 Describe in Schedule O whether (and if so, how) the organization made its governing documents, conflict of interest policy, and financial
statements available to the public during the tax year
20 State the name, address, and telephone number of the person who possesses the organization’s books and records P>
David J. Provost - 8024435699
0ld Chapel, Middlebury, VI 05753
832006 12-31-18 Form 990 (2018)
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President and Fellows of Middlebury

Form 990 (2018) College _ 03-0179298 Page 7 -
ompensation of Officers, Directors, Trustees, Key Employees, Highest Compensated

Employees, and Independent Contractors

Check if Schedule O contains a response or note to any line in this Part VI :I

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed Report compensation for the calendar year ending with or within the organization's tax year

® List all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation
Enter -0- tn columns (D), (E), and (F) if no compensation was paid

® | st all of the organization's current key employees, if any See instructions for definition of "key employee "

® |ist the organization’s five current highest compensated employees (other than an officer, director, trustee, or key employee) who received report-
able compensation {Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related organizations

® List all of the organization's former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations

® st all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations

List persons in the following order individual trustees or directors, institutional trustees, officers, key employees, highest compensated employees,
and former such persons

D Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee

(A) (B} %] (D} (E) (F)
Name and Title Average | 0o Czcc’fﬁ'gg than one Reportable Reportable Estimated
hours per | box, unless person 1s both an compensation compensation amount of
week officer and a drectar/trustes) from from related other
(hst any g the organizations compensation
hours for | s 2 organization (W-2/1099-MISC) from the
related |z | & 3 (W-2/1099-MISC) organization
organizations| £ | £ glg and related
below [Z]|5],|2 25 s organizations
ine) 1S |Z(E|5 25| E
(1) ‘Laurie L., Patton 40.00
President 1.00 X 557,529, 0. 98,572,
(2) Belinda Badcock 1.00
Term Trustee X 0. 0. 0.
(3) Parker Harris 1.00
Term Trustee X 0. 0. 0.
(4) Allan Dragone Jr, 1.00
Vice Chair - Charter Trustee 0.50]|x 0. 0. 0.
(5) Kirtley Horton Cameron 1.00
Alumni Trustee X 0. 0. 0.
(6) Caroline Sneath McBride 1.00
Term Trustee X 0. 0. 0.
(7) Eve B. Burton 1.00
Term Trustee X 0. 0. 0.
(8) Kimberly Collins Parizeau 1,00
Charter Trustee 0,50 |X 0. 0. 0.
(9) Steven B, Peterson 1,00
Charter Trustee X 0. 0. 0.
(10) Elisabeth B, Robert 1,00
Charter 'I'rustee X 0. 0. 0.
(11) James Edward Virtue 1,00
Charter Trustee X 0. 0. 0.
(12) George C. Lee II R 1.00
Term Trustee B X 0. 0. 0.
(13) Linda Foster Whitton 1,00
Charter Trustee X 0. 0. 0.
(14) Russell J, Leng 1.00
Term Trustee X 0. 0. 0.
(15) Garrett M, Moran 1,00
Charter Trustee X 0. 0. 0.
(16) Karen A, Stolley 1,00
Term Trustee X 0. 0. 0.
(17) Catherine Lee 1.00
Term Trustee X 0. 0. 0.
832007 12-31-18 Form 990 (2018)
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President and Fellows of Middlebury

+ Form 980 (2018) College 03-0179298 Pagea
Part VI I Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) () (D) (E) {F)
Name and title Average (do not cf; Sksﬁ‘gg than ona Reportable Reportable Estimated
hours per | box, unless person 1s both an compensation compensation amount of
week officer and a drector/trustes) from from related other
(istany |3 the organizations compensation
hours for | S = organization (W-2/1099-MISC) from the
related s |2 2 (W-2/1099-MISC) organization
organizations| 2 é g g and related
below é 2. g %g . organizations
me) |E|E[£|5 (5[
(18) Lucienne M, Ide 1,00
Alumni Trustee X 0, 0 0
(19) Henry J. Simonds 1,00
Alumni Trustee X 0. 0. 0,
(20) Deborah G. Thomas 1.00
Charter Trustee X 0. 0 0
(21) Suzanne Reider 1.00
Term Trustee X 0. 0. 0.
(22) Helen Riess 1.00
Term Trustee X 0. 0. 0
(23) Richard T. Scanlon 1.00
Term Trustee X 0. 0. 0.
(24) John S, Weinberg 1.00
Vice Chair - Charter Trustee X 0. 0 0
(25) Dennis D, Parker 1,00
Alumni Trustee X 0. 0. 0.
(26) Joseph W, Brown 1.00
Term Trustee X 0. 0, 0.
1b Sub-total [ 557,529, 0. 98,572,
¢ Total from continuation sheets to Part VIi, Section A > 3,208,524, 0. 1,037,957,
d Total (add lines 1b and 1c) » 3,766,053, 0. 1,136,529,
2 Total number of Individuals (including but not imited to those listed above) who received more than $100,000 of reportable
compensation from the organization p» 243
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated employee on
line 1a? If "Yes, " complete Schedule J for such individual 3 ] X
4  For any individual listed on line 1a, 1s the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,0007 /f "Yes," complete Schedule J for such indvidual 4 | X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or indvidual for services
rendered to the organization? /f "Yes, " complete Schedule J for such person 5 X
Section B. IndependenTContractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from
the organization Report compensation for the calendar year ending with or within the organization's tax year
(A) (B) ©)
Name and business address Description of services Compensation
Naylor & Breen Builders Inc
191 Alta Woods Pvt, Brandon, VT 05733 Construction 3,954,571,
CET Academic Programs
1155 Conn, Ave, Washington, DC 20036 Program Fee/School Abroad 1,267,828,
EBSCO Industries, Inc.
PO Box 830460, Birmingham, AL 35283 Research Database 807,851,
A, Cooper Mechanical Inc Plumbing and Heating
171 Leroy Rd, Williston, VT 05495 Contractor 691,331,
Champlain Valley Plumbing & Heating, Inc, Plumbing and Heating
185 Exchange St., Middlebury, VT 05753 Contractor 634,253,
2 Total number of Independent contractors (including but not Imited to those listed above) who received more than
$100,000 of compensation from the organization P 52

Section A Continuation sheets

See Part VII, Form 990 (2018
Az

832008 12-31-18
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President and Fellows of Middlebury

Form 990 College 03-0179298
IPart V"| Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) (C) (D) (E) (F)
Name and title Average Position Reportable Reportable Estimated
hours (check all that apply) compensation compensation amount of
per from from related other
week _ ":; the organizations compensation
(st any ~§ ? organization (W-2/1099-MISC) from the
hours for | = - B (W-2/1099-MISC) organization
related | & [ § 3 and related
organizations| £ | g g organizations
below - é 5 g E 5
line) Elz(s|E ||
(27) Leilani M. Brown 1.00
Term Trustee X 0. 0. 0.
(28) Janine F, Feng 1.00
Term Trustee X 0. 0. 0.
(29) Frank W, Sesno 1,00
Charter Trustee X 0. 0. 0.
(30) Mark Spence 1.00
Term Trustee X 0. 0. 0.
(31) Kashif zafar 1.00
Term Trustee X 0. 0. 0.
(32) wWilliam F. Truscott 1,00
Alumni Trustee X 0. 0. 0.
(33) Elizabeth C, Speers 1,00
Alumni Trustee X 0. 0. 0.
(34) Zachary A. Bourque 1.00
Alumni Trustee X 0. 0. 0.
(35) David Donahue 40,00
Former Secretary 0.50 X 191,472, 0. 74,187,
(36) Stephanie Neil 40.00
Assistant Secretary X 81,226, 0. 40,834,
(37) David Provost 40,00
EVP Finance & Admin,, Treasurer X 349,154, 0. $0,317,
(38) Hannah Ross 40,00
General Counsel and Secretary X 243,382, 0. 91,775.
(39) Charlene M. Barrett 40,00
Assistant Secretary X 65,628, 0. 29,375,
(40) Susan Parsons Ritter 40.00
Assoclate Secretary X 113,568, 0. 44,517,
(41) Karen Miller 40.00
VP for Human Resources & Risk X 245,448, 0. 74,707,
(42) Baishakhi Taylor 40.00
VP for Student Affairs, Dean of Stud X 185,152, 0. 56,846.
(43) Jeffrey Cason 40,00
Provost and Executive Vice President X 222,272, 0 118,360,
(44) wWilliam C, Potter 40.00
Director of CNS X 291,962, 0. 57,495,
(45) vardit Ringvald 40,00
Director School of Hebrew X 259,455, 0. 78,586,
(46) Michael Schoenfeld 40,00
Sr. VP & Chief Philanthropic Advisor X 262,613, 0. 82,431,
Total to Part VI, Section A, line 1c
hd N
oA
9
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* President and Fellows of Middlebury
. Form 990 College 03-0179298
l Part V'ﬂ Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (8) (C) (D} (E} (F}
Name and title Average Position Reportable Reportable Estimated
hours (check all that apply) compensation compensation amount of
N per from from related other
week g the orgamzations compensation
(hst any -g g organization (W-2/1099-MISC) from the
hours for | = B (W-2/1099-MISC) organization
related 5 % g and related
organizations é § g} g organizations
below -1 HIRNEEE
me) |E[E|E|5|Z|E
(47) Philip Geier 40,00
Exe, Director Davis UWC Program X 247,991, 71,841,
(48) Susan Baldridge 40,00
Professor of Psychology X 263,623, 75,416,
(49) Katie Smith Abbott 40,00
Former VP Student Affairs & Dean X 185,578, 51,270,
Total to Part VII, Section A,_line 1¢ 3,208,524, 1,037,957,
»
832201 Nsm
04-01-18
. 10 .
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orm 990 (2018)

F
I Part Vil |

President and Fellows of Middlebury

College

03-0179298

,

Page 9 .

Statement of Revenue

Check If Schedule O contains a response or note to any line in this Part Vil

CJ

A)

Total revenue

(B)
Related or
exempt function
revenue

(C)
Unrelated
business

revenue

£
Revenue excluded
from tax under
sections
512-514

Contributions, Gifts, Grants

and Other Similar Amounts

1a
b

c
d
e
f

T Q

Federated campaigns

Membership dues

Fundraising events

Related organizations

Government grants (contnbutions)
All other contributions, gifts, grants, and
similar amounts not included above
Noncash contributions included n lines 1a-1f $

Total. Add Iines 1a-1f

1a

1b

1c

1d

1e

6,395,891,

1f

47,461,700,

5,770,851,

»

53,857,591,

ram Service

Pro%

evenue

a
b
c
d
e
f

Tuition and Fees

Business Code|
611710

239,256,031,

239,256,031,

College Store

451211

1,414,437,

1,414,437,

Dining

722514

1,362,831,

1,362,831,

Snow Bowl

713910

1,137,437,

1,137,437,

Advertising

541800

59,249,

59,249,

All other program service revenue

g _Total. Add lines 2a-2f

611710

8,647,903,

8,647,903,

251,877,888,

Other Revenue

3

4
5

6 a
b
c
d

7a

b

c
d

8 a Gross income from fundraising events (not

b

c Net income or (loss) from fundraising events

Investment income (including dividends, interest, and

other similar amounts)

Income from investment of tax-exempt bond proceeds

Royalties

30,049,122,

-1,190,722.

31,239,844,

>
>
>

>

32,841,

32,841,

(1) Real

(1) Personal

Gross rents

Less rental expenses

Rental income or (loss)

Net rental income or (loss)

>

Gross amount from sales of

(1) Securities

(1) Other

assets other than inventory

178,242,000,

Less cost or other basis
and sales expenses

122,563,000,

Gain or (loss)

55,679,000,

Net gain or (loss)

including $

contributions reported on line 1c) See

Part IV, line 18
Less direct expenses

9 a Gross income from gaming activities See

b

¢ Net income or {loss) from gaming activities
10 a Gross sales of inventory, less returns

b

¢ Net income or (loss) from sales of inventory

Part IV, ine 19
Less direct expenses

and allowances
Less cost of goods sold

55,679,000,

2,737,987,

52,941,013,

a
b

| 2

Miscellaneous Revenue

Business Code{

11 a
b
c
d
e

12

Book store sale items

451211

" 18,962.

18,962,

Reprographics sale

323100

15,000,

15,000,

All,other revenue
Total. Add lines 11a-11d
Total revenue See instructions

33,962,

>
»

391,530,404,

251,818,639,

1,640,476,

84,213,698,

832009 12-31-18
[
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President and Fellows of Middlebury

+ Form 990 (2018) College 03-0179298 Page 10
| Part IX] Statement of Functional Expenses
Section 501(c)(3) and 501(c)(4) organizations must complete all columns All other organizations must complete column (A)
Check if Schedule O contains a response or note to any line in this Part 1X |
?g ’;‘: g;’ﬁ;%gu:;sp;?sf”'ed on lines 6b, Total effpenses Progra(n?)servnce Management and Fun I%)lsmg
> O, 99, expenses general expenses expenses
1 Grants and other assistance to domestic organizations
and domestic governments See Part IV, lineg 21 793,172, 793,172, .
2 Grants and other assistance to domestic -
individuals See Part 1V, line 22 74,515,894, 74,515,894,
3 Grants and other assistance to foreign
organizations, foreign govemments, and foreign
individuals See Part IV, lines 15 and 16 424,649, 424,649, -
4 Benefits paid to or for members
5 Compensation of current officers, directors,
trustees, and key emp|oyees 3,577,041. 508,097. 2,360,847. 508,097.
6 Compensation not included above, to disquahfied
persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B) 130,977. 130,977.
7 Other salanes and wages 127,278,530. 110,970,712, 14,988,239. 1,319,579.
8 Pension plan accruals and contributions (include
section 401(k) and 403(b) employer contrnibutions) 13,826,608, 11,455,236, 1,954,946, 416,426,
9 Other employee benefits 26,109,678, 13,831,537, 11,339,710, 938,431,
10 Payroll taxes 8,490,370, 7,034,205, 1,200,454, 255,711,
11 Fees for services (non-employees)
a Management
b Legal 656,819, 17,289, 639,530,
c Accountmg 404,586. 194,110. 210,475.
d Lobbying
e Professional fundraising services See Part IV, line 17
f Investment management fees 5,643,122, 5,643,122,
g Other (If ine 11g amount exceeds 10% of line 25,
column (A) amount, list line 119 expenses on Sch 0.)
12 Advertising and promotion 827,961, 271,975, 500,387, 55,599,
13 Office expenses 1,651,609, 687,777. 867,449, 96,383,
14 |nf0rmat|ontechno|ogy 1,950,953. 1,350,285, 549,601. 51,067.
15 Royalties
16 Occupancy 12,317,459, 9,289,634, 3,027,825,
17 Travel 9,477,435, ¢ 8,178,325, 1,169,199, 129,911,
18 Payments of travel or entertanment expenses
for any federal, state, or local public officials
19 Conferences, conventions, and meetings 1,144,106, 931,255, 191,566, 21,285,
20 Interest 12,230,342, 11,415,801, 814,541,
21 Payments to affiiates .
22 Depreciation, depletion, and amortization 19,648,154, 18,134 347. 1,513,807.
23 Insurance 2,165,554. 77,428. 2,088'126.
24 Other expenses ltemize expenses not covered
above (List muscellaneous expenses In hine 24e [f ling
24e amount exceeds 10% of line 25, column (A)
amount, hist ine 24e expenses on Schedule 0 )
a Contracted Services 19,478,629, 13,575,295, 5,228,000, 675,334,
b Other Miscellaneous Exp 14,561,160, 12,500,908, 1,345,602, 714,650,
¢ Food 5,493,029, 5,473,902, 17,214, 1,913,
d Supplies 2,786,971, 2,523,429, 237,188, 26,354,
e All other expenses 12,538,984, 29,220, 12,509,764,
25 Total functional expenses Add lines 1 through 24e 378,133,792, 304,415,459, 68,397,593, 5,320,740.
26 Jointcosts Complete this ine only if the organization .
reported in column (B) joint costs from a combined
educational campaign and fundraising solicitation
Check here B[] it following SOP 98-2 (ASC 958-720) 4
832010 12-31-18 Form 990 (2018)
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President and Fellows of Middlebury

Form 990 (2018) College 03-0179298 Pg.qe 11 .
[ Part X | Balance Sheet
Check if Schedule O contains a response or note to any Iine in this Part X [ |
) (A) ‘ (B)
Beginning of year End of year
1 Cash - non-nterest-beanng 5,404,499.] 1 11,373,082,
2 Savings and temporary cash investments 324,501, 2 337,679.
3 Pledges and grants recewvable, net 25,882,986.| 3 19,932,556,
4  Accounts recevable, net 9,122,583, 4 7,196,414,
) 5 Loans and other recevables from current and former officers, directors, : o=
trustees, key employees, and highest compensated employees Complete -
Part Il of Schedule L 30,532, 5 27,231,
6 Loans and other receivables from other disqualfied persons (as defined under
section 4958(f)(1)), persons descnbed in section 4958(c)(3)(B), and contributing
employers and sponsoring organizations of section 501(c)(9) voluntary
% employees’ beneficiary organizations (see instr) Complete Part Il of Sch L 6
2 7 Notes and loans receivable, net 11,949,000, 7 10,032,577,
< 8 Inventones for sale or use 745,245,| 8 644,450,
9 Prepaid expenses and deferred charges 4,044,301, 9o 3,756,418,
10a Land, buildings, and equipment cost or other ’
basis Complete Part VI of Schedule D 10a 810,111,437,
b Less accumulated depreciation 10b 443,146,744, 373,884,384.] 10c 366,964,693,
11 Investments - publicly traded securities 160,013,000 11 166,410,000,
12 Investments - other securities See Part IV, line 11 996,162,000, 92 1,011,114,793.
13  Investments - program-related See Part IV, ine 11 13
14 Intangible assets 14
15 Other assets See Part IV, line 11 29,522,283} 15 32,429,104,
16 Total assets. Add lines 1 through 15 (must equal ine 34) 1,617,085,6314.] 16 1,630,218 ,997,
17  Accounts payable and accrued expenses 43,269,637.| 17 51,320,991,
18 Grants payable 18
19 Deferred revenue 21,970,933.1 19 15,910,255,
20 Tax-exempt bond habilities 257,375,801.[ 20 253,945,278,
21  Escrow or custodial account liability Complete Part IV of Schedule D 10,407,839, 29 10,815,708,
@ 22 Loans and other payables to current and former officers, directors, trustees,
= key employees, highest compensated employees, and disqualified persons _
| Complete Part Il of Schedule L 22
- [23  secured mortgages and notes payable to unrelated third parties 23
24  Unsecured notes and loans payable to unrelated third parties 20,660,000.] 24 19,440,000,
25 Other habilities (including federal income tax, payables to related third
parties, and other liabilities not included on lines 17-24) Complete Part X of
Schedule D 38,781,004.| 25 41,699,479,
26 Total liabilities. Add lines 17 through 25 392,465,214.] 26 393,131,711,
Organizations that follow SFAS 117 (ASC 958), check here P> (x| and
3 complete lines 27 through 29, and lines 33 and 34. i ;
g 27  Unrestrncted net assets 228,394,265.| 27 202,176,934.
g 28 Temporanly restncted net assets 602,723,416.| 28 623,921,352,
° 29 Permanently restricted net assets 393,502,419.| 29 410,989,000,
e Organizations that do not follow SFAS 117 (ASC 958), check here P> D
-] and complete lines 30 through 34. ] i 3
% 30 Captal stock or trust prnncipal, or current funds 30
ﬁ 31 Paid-in or capital surplus, or land, building, or equipment fund 31
% |32 Retained eamings, endowment, accumulated income, or other funds 32
Z |33 Total net assets or fund balances 1,224,620,100.] 33 1,237,087, 286.
34 Total habilties and net assets/fund balances 1,617,085,314.] 34 1,630,218,997.
Form 990 (2018)

832011 12-31-18
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President and Fellows of Middlebury

Form 990 (2018) College 03-0179298 Page 12
| Part XI| Reconciliation of Net Assets
Check If Schedule O contains a response or note to any kne in this Part X{ E
1 Total revenue (must equal Part VIII, column (A), line 12) 1 391,530,404,
2 Total expenses (must equal Part IX, column (A), ine 25) 2 378,133,792,
3 Revenue less expenses Subtract ine 2 from line 1 3 13,396,612,
4 Net assets or fund balances at beginning of year (must equal Part X, line 33, column (A)) 4 1,224,620,100.
5 Net unrealized gains (losses) on investments 5 1,737,000,
6 Donated services and use of facilities 6
7 Investment expenses 7
8 Pror penod adjustments 8
9 Other changes in net assets or fund balances (explain in Schedule O) 9 -2,666,426.
10 Net assets or fund balances at end of year Combine ines 3 through 9 (must equal Part X, ine 33,
column (B)) 10 1,237,087, 286,
| Part Xli| Financial Statements and Reporting
Check if Schedule O contains a response or note to any line in this Part XIl
Yes | No
1 Accounting method used to prepare the Form 990 l:] Cash [Zl Accrual D Other
If the organization changed its method of accounting from a prior year or checked "Other," explain in Schedule O
2a Were the organization’s financial statements compiled or reviewed by an independent accountant? 2a X
If “Yes," check a box below to indicate whether the financial statements for the year were compiled or reviewed on a
separate basis, consolidated basis, or both
Separate basis E:‘ Consolidated basis [:] Both consolidated and separate basis
b Were the organization's financial statements audited by an independent accountant? 2b| X
If "Yes," check a box below to indicate whether the financial statements for the year were audited on a separate basis,
consolidated basis, or both
Separate basis Consolidated basis ':]'Both consolidated and separate basis
¢ If "Yes" to hne 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit,
review, or compilation of its financial statements and selection of an independent accountant? 2c | X
If the orgamization changed erther its oversight process or selection process during the tax year, explain in Schedule O
3a As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the Single Audit
Act and OMB Circular A-133? 3a| X
b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audit
or audits, explain why in Schedule O and describe any steps taken to undergo such audits 3b| X
Form 990 (2018)

832012 12-31-18
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\

SCHEDULE A . . . OMB No 1545-0047
(Form 880 or 890-E2) Public Charity Status and Public Support
Complete if the organization is a section 501(c)(3) organization or a section 20 1 8
4947(a)(1) nonexempt charitable trust.

Department of the Treasury P> Attach to Form 990 or Form 990-EZ. Open to Public

Internal Revenue Service P> Go to www.irs.gov/Formg90 for instructions and the latest information. Inspection

Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298

[Part1 | Reason for Public Charity Status (All organizations must complete this part ) See instructions

The organization 1s not a private foundation because it is (For lines 1 through 12, check only one box )

A church, convention of churches, or association of churches described in section 170(b)(1)(A)(»).

A school described in section 170(b)(1)}{A)(i1). (Attach Schedule E (Form 990 or 990-E7) ) Q
I's name,

| —

A hospital or a cooperative hospital service organization described in section 170{b){ 1)(A)(iii).
A medical research organization operated in conjunction with a hospital descnbed in section 170(b) 1)(A)(iii). Enter the hosprta
city, and state
An organization operated for the benefit of a college or university owned or operated by a governmental unit descnbed in
section 170(b)(1)(A}iv). (Complete Part Il )
A federal, state, or local government or governmental unit descrnibed in section 170(b)( 1A} V).
An organization that normally receives a substantial part of its support from a governmental unit or from the general public descrnbed in
section 170(b)(1)(A)(v1}. (Complete Part Il )
A community trust descnbed in section 170(b){1)(A)(vi). (Complete Part il )
An agnicultural research organization described in section 170{b)(1){A){ix) operated in conjunction with a land-grant college
or unversity or a non-land-grant college of agnculture (see instructions) Enter the name, city, and state of the college or
university
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 exempt 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 acquired by the organization after June 30, 1975
See section 509(a)(2). (Complete Part Il )
11 D An organization organized and operated exclusively to test for public safety See section 509(a){4).
12 l:] An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of one or
more publicly supported organizations descnbed in section 509(a)(1) or section 509(a)(2) See section 509(a}{3). Check the box in
lines 12a through 12d that describes the type of supporting organization and complete lines 12e, 12f, and 12g
a E] Type . A supporting organization operated, supervised, or controlled by its supported organization(s), typically by giving
the supported organization(s) the power to regularly appoint or elect a majority of the directors or trustees of the supporting
organization You must complete Part IV, Sections A and B.
b l___l Type Il. A supporting organization supervised or controlled in connection with its supported organization(s), by having
control or management of the supporting organization vested in the same persons that control or manage the supported
organization(s) You must complete Part IV, Sections A and C.
c D Type HI functionally integrated. A supporting organization operated in connection with, and functionally integrated with,
its supported organization(s) (see instructions) You must complete Part IV, Sections A, D, and E.
d D Type HI non-functionally integrated. A supporting organization operated in connection with its supported organization(s)
that 1s not functionally integrated The organization generally must satisfy a distribution requirement and an attentiveness
requirement (see instructions) You must complete Part IV, Sections A and D, and Part V.
e E] Check this box if the organization received a wnitten determination from the IRS that it 1s a Type |, Type Il, Type llI
functionally integrated, or Type Il non-functionally integrated supporting organization

& WN

0 00000

10

Enter the number of supported orgamzations I I

-

g Provide the following information about the supported organization(s)

(1) Name of supported (n) EIN {ni) Type of organization II'(IW)Oll?rme\?J%E::IZ% I%Tir:felﬁ?') {v) Amount of monetary {v1) Amount of other
| in your governing document? |
organization (described on lines 1-10 support (see Instructions) | support (see instructions,
9 above (see instructions)) Yes No pport ( ) pport ( )
Total
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. 832021 10-11-18  Schedule A (Form 990 or 990-EZ) 2018

15
13530710 137364 MIDD 2018.05051 President and Fellows of Mi MIDD 1



President and Fellows of Middlebury

Schedule A (Form 990 or 990-

2018 College
Support Schedule for Organizations Descri

bed in Sections 170(b

03-0179298

Page 2

(Complete only if you checked the box on line 5, 7, or 8 of Part | or If the organization failed to qualfy under Part Ill If the organization
fails to qualify under the tests listed below, please complete Part I}l )

Section A. lic Support

Calendar year (or fiscahyear beginning in) >

(a) 2014

(b) 2015

(c) 2016

{d) 2017

(e} 2018

{f) Total

1 Gifts, grants, contri
membership fees recelyed (Do not
include any "unusual grakgs ")

49,195,841,

44,212,743,

35,276,000,

58,563,974,

53,857,591,

241,106,149,

2 Tax revenues levied for the bygan-
1zation’s benefit and either pai
or expended on its behalf

3 The value of services or facilities
fumished by a govermmental unit to
the organization without charge

N

4 Total. Add lines 1 through 3

49N 95,841,

44,212,743,

35,276,000,

58,563,974,

53,857,591,

241,106,149,

5 The portion of total contributions
by each person (other than a
govemmental unit or publicly
supported organization) included
on line 1 that exceeds 2% of the
amount shown on line 11,
column (f)

7,530,618,

6 Public support. Subuact iine 5 from fine 4

AN

233,575,531,

Section B. Total Support

AN

Calendar year (or fiscal year beginning in) >

{a) 2014

(b) 2015

N {c) 2016

(d) 2017

{e) 2018

(f) Total

7 Amounts from line 4

49,195 841,

44,212,743,

35,276,000,

58,563,974,

53,857,591,

241,106,149,

8 Gross income from interest,
dividends, payments received on
secunties loans, rents, royalties,
and income from similar sources

52,363,258,

43,220,682,

24,872,3

49,023,084,

30,524,053,

200,003,415,

9 Net income from unrelated business
activities, whether or not the
business 1s regularly carned on

10 Other income Do not include gain
or loss from the sale of capital
assets (Explain in Part VI )

11 Total support. Add lines 7 through 10

441,109,564,

12 Gross receipts from related activities, etc (see instructions)

N
129,

1,169,080,761,

S

13 First five years. If the Form 990 1s for the organization’s first, second, third, fourth, or fifth tax year as a section 501 (a(%

organization, check this box and stop here
Section C. Computation of Public Support Percentage

14 Public support percentage for 2018 (Iine 6, column (f) divided by line 11, column (f))
15 Public support percentage from 2017 Schedule A, Part Ii, line 14

16a 33 1/3% support test - 2018. If the organization did not check the box on line 13, and line 14 1s 33 1/3% or more, check this box an
stop here. The organization qualfies as a publicly supported organization
b 33 1/3% support test - 2017. If the organization did not check a box on line 13 or 16a, and line 15 1s 33 1/3% or more, check this box

and stop here. The organization qualifies as a publicly supported organization

17a 10% -facts-and-circumstances test - 2018. If the organization did not check a box on line 13, 16a, or 16b, and line 14 1s 10% or more,
and f the organization meets the "facts-and-circumstances” test, check this box and stop here. Explain in Part VI how the organization

14 N\

52.95 9

15

N\ 52.50 9

meets the "facts-and-circumstances" test The organization qualifies as a publicly supported organization
b 10% -facts-and-circumstances test - 2017. If the organization did not check a box on line 13, 16a, 16b, or 17a, and line 151s 10% or

more, and If the organization meets the “facts-and-circumstances” test, check this box and stop here. Explain in Part VI how the

organization meets the "facts-and-circumstances" test The organization qualifies as a publicly supported organization

18 Private foundation. If the organization did not check a box on Iine 13, 16a, 16b, 17a, or 17b, check this box and see instructions

» [x]

>

]

»[ ]
p[ ]

832022 10-11-18
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President and Fellows of Middlebury
Schedule A (Form 990 or 990-EZ) 2018 College 03-0179298 Page 3

| Eart ||| | Support Schedule for Organizations Described in Section 509(a)(2)

(Compl\e(b?\Iy if you checked the box on line 10 of Part | or if the organization failed to qualify under Part || If the organization fails to
qualfy undehthe tests hsted below, please complete Part Il )

Section A. Public Sypport

Calendar year (or fiscal year beginning in) > (a) 2014 {b) 2015 {c) 2016 (d) 2017 (e) 2018 (f) Total

1 Gifts, grants, contrnibutions, and
membership fees received (Do not
include any "unusual grants ")

2 Gross receipts from admissions,
merchandise sold or services per-
formed, or facilities furnished'in
any activity that is related to the
organization’s tax-exempt purpése

3 Gross receipts from activities that
are not an unrelated trade or bus-
iness under section 513 \

4 Tax revenues levied for the organ-
1zation's benefit and erther paid to
or expended on its behalf

S5 The value of services or facilities
fumished by a governmental unit to
the organization without charge

6 Total. Add lines 1 through 5 \

7a Amounts included on lines 1, 2, and \
3 received from disqualified persons

b Amounts includad on lines 2 and 3 received
from other than disqualified persons that
excaeed the greater of $5,000 or 196 of the
amount on line 13 for the year

¢ Add lines 7a and 7b \
8 Public support. (¢biaetine 7cfom fine 6 \
Section B. Total Support \
Calendar year (or fiscal year beginning in) > (a) 2014 {b) 2015 \ {c) 2016 {d) 2017 {e) 2018 {f) Total

9 Amounts from line 6
10a Gross income from interest,
dividends, payments received on
secunties loans, rents, royalties,
and income from similar sources
b Unrelated business taxable income
(less section 511 taxes) from businesses

acquired after June 30, 1975

¢ Add lines 10a and 10b N
11 Net income from unrelated business
activities not included in line 10b,
whether or not the business 1s
regularly carried on

12 Other income Do not include gain \

or loss from the sale of capital
assets (Explain in Part VI )

13 Total support (add ines 9, 10¢c, 11 and 12)

14 First five years. If the Form 990 is for the organization’s first, second, third, fourth, or fifth tax year as a sect|o§5\01 (c)(3) organization,
check this box and stop here | 3 |:|

Section C. Computation of Public Support Percentage \
15 Public support percentage for 2018 (line 8, column (f), divided by line 13, column (f)) 15 \ %
16 Public support percentage from 2017 Schedule A, Part lll, ine 15 16 \ %
Section D. Computation of Investment Income Percentage \
17 Investment income percentage for 2018 (line 10c, column (f), divided by line 13, column (f)) 17 \ %
18 Investment income percentage from 2017 Schedule A, Part lll, ine 17 18 \ %
19a 33 1/3% support tests - 2018. If the organization did not check the box on line 14, and line 15 1s more than 33 1/3%, and line 17 1§ not

more than 33 1/3%, check this box andstop here. The organization qualifies as a publicly supported organization > L___]

b 33 1/3% support tests - 2017. If the organization did not check a box on line 14 or line 19a, and Iine 16 1s more than 33 1/3%, and

ine 181s not more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization :]
20 Private foundation. If the organization did not check a box on Iine 14, 19a, or 189b, check this box and see instructions |:|
832023 10-11-18 Schedule A (Form 990 or %O-EZV\Q}B
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President and Fellows of Middlebury
Schedule A (Form 990 or 990-EZ) 2018 College 03-0179298 Page 4

[Part V] Supporting Organizations
(Complete only if you checked a box in line 12 on Part | If you checked 12a of Part |, complete Sections A
and B If you checked 12b of Part |, complete Sections A and C If you checked 12c of Part |, complete
Sections A, D, and E If you checked 12d of Part |, complete Sections A and D, and complete Part V)

Section A. All Supporting Organizations

Yes | No

1 Are all of the organization's supported organizations listed by name in the organization’s goveming
documents? /f "No," describe in Part VI how the supported organizations are designated If designated by
class or purpose, describe the designation If historic and continuing relationship, explain 1

2 D the organization have any supported organization that does not have an IRS determination of status
under section 509(a)(1) or (2)? /f "Yes, " explan in Part VI how the organization determined that the supported
organization was described in section 509(a)(1) or (2) 2

3a Did the organization have a supported organization described in section 501(c)(4), (5), or (6)? If "Yes," answer
(b) and (c) below 3a

b Did the organization confirm that each supported organization qualfied under section 501(c)(4), (5), or (6) and
satisfied the public support tests under section 509(a)(2)? /f "Yes, " describe in Part VI when and how the
organization made the determination

c Did the organization ensure that all support to such organizations was used exclusively for section 170(c)(2)(B)
purposes? If "Yes," explain in Part VI what controls the organization put in place to ensure such use 3¢

4a Was any supported organization not organized in the United States ("foreign supported organization")? /f
"Yes," and if you checked 12a or 12b in Part |, answer (b) and (c) below 4a

b Did the organization have ultimate control and discretion in deciding whether to make grants to the foreign
supported organization? /f "Yes," descnbe in Part VI how the organization had such control and discretion
despite being controlled or supervised by or in connection with its supported organizations 4b

¢ Did the organization support any foreign supported organization that does not have an IRS determination
under sections 501(c)(3) and 509(a)(1) or (2)? If "Yes, " explain in Part VI what controls the organization used
to ensure that all support to the foreign supported orgamization was used exclusively for section 170(c)(2)(B)
purposes 4c

6a Did the organization add, substitute, or remove any supported organizations during the tax year? /f "Yes,"
answer (b) and (c) below (if applicable) Also, provide detail in Part VI, including () the names and EIN
numbers of the supported organizations added, substituted, or removed, (1) the reasons for each such action,
(m) the authority under the organization's organizing document authonzing such action, and (iv) how the action
was accomplished (such as by amendment to the organizing document) 5a

b Type I or Type Il only. Was any added or substituted supported organization part of a class already
designated n the organization’s organizing document? Sb

¢ Substitutions only. Was the substitution the result of an event beyond the organization’s control? 5c

6 Did the organization provide support (whether in the form of grants or the provision of services or facilities) to
anyone other than (i) its supported organizations, (i) individuals that are part of the chantable class
benefited by one or more of its supported organizations, or (n) other supporting organizations that also
support or benefit one or more of the filing organization’s supported organizations? /f "Yes, " provide detail in
Part Vi. 6
7 D the organization provide a grant, loan, compensation, or other similar payment to a substantial contributor
(as defined in section 4958(c)(3)(C)), a family member of a substantial contributor, or a 35% controlled entity with
regard to a substantial contributor? /f "Yes, " complete Part | of Schedule L (Form 990 or 990-E2) 7
8 Did the organization make a loan to a disqualified person (as defined in section 4958) not described in line 77
If "Yes," complete Part | of Schedule L (Form 990 or 990-E2) 8
9a Was the organization controlled directly or indirectly at any time during the tax year by one or more
disqualified persons as defined in section 4946 (other than foundation managers and organizations descnbed
In section 509(a)(1) or (2))? /f "Yes, " provide detail in Part VI. 9a

b Did one or more disqualified persons (as defined in line 9a) hold a controlling interest in any entity in which
the supporting organization had an interest? /f “Yes, " provide detail in Part VI. Sb

¢ Did a disqualified person (as defined in line 9a) have an ownership interest In, or derive any personal benefit
from, assets in which the supporting organization also had an interest? If "Yes, " provide detal in Part VI. 9¢

10a Was the organization subject to the excess business holdings rules of section 4943 because of section
4943(f) (regarding certain Type Il supporting organizations, and all Type lll non-functionally integrated
supporting organizations)? /f "Yes," answer 10b below 10a

b Did the organization have any excess business holdings in the tax year? (Use Schedule C, Form 4720, to
determine whether the organization had excess business holdings ) 10b

832024 10-11-18 Schedule A (Form 990 or 990-EZ) 2018
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President and Fellows of Middlebury

Schedule A (Form 990 or 990-EZ) 2018 College 03-0179298 Page5 -
[Part VT Supporting Organizations o tnueq)

Yes | No

11 Has the organization accepted a gift or contnbution from any of the following persons?
a A person who directly or indirectly controls, erther alone or together with persons described in (b) and (c)
below, the goveming body of a supported organization? 11a
b A family member of a person described in (a) above? 11b
¢ A 35% controlled entity of a person described in (a) or (b) above?!f "Yes" to a, b, or ¢, provide detail in Part VI. 11¢
Section B. Type | Supporting Organizations

Yes | No

1 D the directors, trustees, or membership of one or more supported organizations have the power to
regularly appoint or elect at least a majonty of the organization's directors or trustees at all times during the
tax year? If "No," descnbe in Part VI how the supported organization(s) effectively operated, supervised, or
controlled the organization's activities If the organization had more than one supported organization,
describe how the powers to appoint and/or remove directors or trustees were allocated among the supported
organizations and what conditions or restrictions, if any, apphed to such powers during the tax year 1

2 D the organization operate for the benefit of any supported organization other than the supported
organization(s) that operated, supervised, or controlled the supporting organization? /f “Yes," explain in
Part VI how providing such benefit camed out the purposes of the supported organization(s) that operated,
supervised, or controlled the supporting organization 2

Section C. Type |l Supporting Organizations

Yes | No

1 Were a majority of the organization’s directors or trustees during the tax year also a majority of the directors
or trustees of each of the organization's supported organization(s)? /f "No," describe in Part VI how control
or management of the supporting organization was vested in the same persons that controlled or managed
the supported organization(s) 1
Section D. All Type Ill Supporting Organizations

, Yes | No
™1 D the organization provide to each of its supported organizations, by the last day of the fifth month of the
organization's tax year, (1) a wnitten notice descnbing the type and amount of support provided during the pnor tax
year, () a copy of the Form 990 that was most recently filed as of the date of notification-and (i) copies of the
organization’'s goveming documents n effect on the date of notification, to the extent not previously provided? 1
2 Were any of the organization's officers, directors, or trustees either () appointed or elected by the supported
organization(s) or (1) serving on the governing body of a supported organization? /f "No," explain in Part VI how
the organization maintained a close and continuous working relationship with the supported organization(s) 2
3 By reason of the relationship described in (2), did the organization’s supported organizations have a
significant voice in the organization’s investment policies and in directing the use of the organization's
income or assets at all ttimes during the tax year? I/f "Yes, " descnbe in Part VI the role the organization's
supported orgamzations played in this regard 3
Section E. Type lll Functionally Integrated Supporting Organizations
1 Check the box next to the method that the organization used to satisfy the Integral Part Test dunng the yeatsee instructions).
a |:| The organization satisfied the Activities Test Complete line 2 below
b |:| The organization is the parent of each of its supported orgamizations Complete line 3 below
c |:| The organization supported a governmental entity Describe in Part VI how you supported a government entity (see instructions)
2 Activities Test Answer (a) and (b) below. Yes | No
a Did substantially all of the organization’s activities during the tax year directly further the exempt purposes of
the supported organization(s) to which the organization was responsive? If "Yes," then in Part VI identify
those supported organizations and explain how these activities directly furthered their exempt purposes,
how the organization was responsive to those supported organizations, and how the organization determined
that these activities constituted substantially all of its activities 2a
b Did the activities descnbed in (a) constitute activities that, but for the organization’s involvement, one or more
of the organization’s supported organization(s) would have been engaged n? /f "Yes, " explain in Part VI the
reasons for the organization's position that its supported organization(s) would have engaged in these .
activities but for the organization's involvement 2b
3 Parent of Supported Organizations Answer (a) and (b) below.
a Did the organization have the power to regularly appoint or elect a majority of the officers, directors, or

trustees of each of the supported organizations? Provide details in Part VI. 3a
b Did the organization exercise a substantial degree of direction over the policies, programs, and activities of each
of its supported organizations? /f "Yes, " describe in Part VI the role played by the organization in this regard 3b
832025 10-11-18 1 Schedule A (Form 990 or 990-EZ) 2018
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President and Fellows of Middlebury

Schedule A (Form 990 or 990-EZ) 2018 College

03-0179298 Pages

[PartV | Type lil Non-Functionally Integrated 509(a)(3) Supporting Organizations

1 Check here if the organization satisfied the Integral Part Test as a qualifying trust on Nov 20, 1970 (explain in Part VI ) See instructions. All
other Type 1l non-functionally ntegrated supporting organizations must complete Sections A through E

Section A - Adjusted Net Income

(B) Current Year
(A) Prior Year (optional)

Net short-term capital gain

Recoveries of prior-year distributions

Other gross income (see instructions)

Add Iines 1 through 3

Depreciation and depletion

AN|d|WIN|=

OlNid{WIN|=

Portion of operating expenses paid or incurred for production or
collection of gross income or for management, conservation, or
maintenance of property held for production of income (see instructions)

=]

7 __Other expenses (see instructions)

~

8 Adjusted Net Income (subtract lines 5, 6, and 7 from line 4)

Section B - Minimum Asset Amount

(B) Current Year
(A) Prior Year (optional)

1 Aggregate fair market value of all non-exempt-use assets (see
nstructions for short tax year or assets held for part of year)

a_Average monthly value of securities

1a

b Average monthly cash balances

1b

c Fair market value of other non-exempt-use assets

1c

d Total (add lines 1a, 1b, and 1¢)

1d

e Discount claimed for blockage or other
factors (explain in detail in Part VI)

2 Acquisition indebtedness applicable to non-exempt-use assets

3 Subtract ine 2 from line 1d

w

4 Cash deemed held for exempt use Enter 1-1/2% of line 3 (for greater amount,

see instructions)

Net value of non-exempt-use assets (subtract line 4 from line 3)

Multiply ine 5 by 035

Recoveries of prior-year distributions

®|~N|o |0

Minimum Asset Amount (add line 7 to line 6)

oV jun|s

Section C - Distributable Amount

Current Year P

1 Adjusted net income for prior year (from Section A, ne 8, Column A)

2 Enter 85% of line 1

3 Minmum asset amount for prior year (from Section B, line 8, Column A)

Enter greater of ine 2 or line 3

Income tax imposed Iin prior year

(RPN AN SN Y

o0 |s

Distributable Amount. Subtract ine 5 from Iine 4, unless subject to
emergency temporary reduction (see instructions)

6

7 LI Check here if the current year is the organization’s first as a non-functionally integrated Type |l supporting organization (see

Instructions)

832026 10-11-18
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President and Fellows of Middlebury

Schedule A (Form 990 or 990-EZ) 2018 College 03-0179298 Page 7
[PartV | Type Iil Non-Functionally Integrated 509(a)(3) Supporting Organizations nunued
Section D - Distributions Current Year

1 Amounts paid to supported organizations to accomplish exempt purposes

2 Amounts paid to perform activity that directly furthers exempt purposes of supported
organizations, in excess of income from activity

3 Admmnistrative expenses paid to accomplish exempt purposes of supported organizations

4 Amounts paid to acquire exempt-use assets

- 5 Qualfied set-aside amounts (pnor IRS approval required)

Other distributions (describe in Part VI) See instructions

6

7 Total annual distributions. Add lines 1 through 6

8 Distnbutions to attentive supported organizations to which the organization I1s responsive
(provide details in Part VI) See instructions

9 Distnbutable amount for 2018 from Section C, ine 6
10 Line 8 amount divided by line 9 amount

(i) (ii) (iii)
Section E - Distribution Allocations (see instructions) Excess Distributions Underdistributions Distributable
Pre-2018 Amount for 2018

1 Distnbutable amount for 2018 from Section C, line 6 !
2 Underdistributions, if any, for years prior to 2018 (reason-
able cause required- explain in Part V]) See instructions

3 Excess distnbutions carryover, if any, to 2018

From 2013

From 2014

From 2015

From 2016

From 2017

Total of lines 3a through e

Applied to underdistributions of prior years

Applied to 2018 distnibutable amount

Carryover from 2013 not applied (see instructions)

Remainder Subtract ines 3g, 3h, and 3 from 3f

Distributions for 2018 from Section D,

line 7 $

Applied to underdistnbutions of prior years

Applied to 2018 distributable amount

Remainder Subtract lines 4a and 4b from 4

5 Remaining underdistributions for years pnor to 2018, if
any Subtract lines 3g and 4a from line 2 For result greater
than zero, explain in Part VI. See instructions

6 Remaining underdistributions for 2018 Subtract lines 3h
and 4b from line 1 For result greater than zero, explain in
Part VI See instructions -

T ™o |alo |T|w

-

EY

o

(1]

7 Excess distributions carryover to 2019. Add lines 3
and 4¢ .

8 Breakdown of line 7
Excess from 2014
Excess from 2015
Excess from 2016
Excess from 2017
Excess from 2018

o |ajo |o |

Schedule A (Form 990 or 990-EZ) 2018
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President and Fellows of Middlebury

s Schedule A (Form 990 or 990-EZ) 2018 College . 03-0179298 Page 8

l Part VI | Supplemental Information. Provide the explanations required by Part Il, Iine 10, Part ll, lne 17a or 17b, Part Ill, ine 12,
Part IV, Section A, lines 1, 2, 3b, 3c, 4b, 4c¢, 5a, 6, 9a, 9b, 9¢, 11a, 11b, and 11c, Part IV, Section B, lines 1 and 2, Part IV, Section C,
line 1, Part IV, Section D, lines 2 and 3, Part IV, Section E, lines 1c, 2a, 2b, 3a, and 3b, Part V, line 1, Part V, Section B, Iine 1e, Part V,
Section D, lines 5, 6, and 8, and Part V, Section E, lines 2, 5, and 6 Also complete this part for any addrtional information
_(See instructions )

L
i

pr?

832028 10-11-18 Schedule A (Form 990 or 990-EZ) 2018
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SCHEDULE C Political Campaign and Lobbying Activities OM8 No_ 15450047
{Form 990 or 990-E2) 20 1 8
For Organizations Exempt From Income Tax Under section 501(c) and section 527
Department of the Traasury P Complete if the organization is described below. P Attach to Form 990 or Form 990-EZ. Open to P_ubllc
Internal Revenue Service P Go to www.irs.gov/Form990 for instructions and the latest information. Inspection

If the organization answered "Yes," on Form 990, Part IV, line 3, or Form 990-EZ, Part V, line 46 (Political Campaign Activities), then
® Section 501(c)(3) organizations Complete Parts I-A and B Do not complete Part |-C
® Section 501(c) (other than section 501(c)(3)) organizations Complete Parts |-A and C below Do not complete Part I-8
® Section 527 organizations Complete Part |-A only
If the organization answered "Yes," on Form 990, Part IV, line 4, or Form 9380-EZ, Part V|, line 47 (Lobbying Activities), then
® Section 501(c)(3) organizations that have filed Form 5768 (election under section 501(h)) Complete Part |-A Do not complete Part II-B
® Section 501(c)(3) organizations that have NOT filed Form 5768 (election under section 501(h)) Complete Part II-B Do not complete Part II-A
If the organization answered "Yes," on Form 990, Part IV, line 5 (Proxy Tax) (see separate instructions) or Form 990-EZ, Part V, line 35¢c (Proxy
Tax) (see separate instructions), then

® Section 501(c)(4), (5), or (6) organizations Complete Part Ili
Name of organization President and Fellows of Middlebury

Employer identification number
College 03-0179298
[PartI-A]  Complete if the organization is exempt under section 501(c) or is a section 527 organization.

1 Provide a description of the organization's direct and indirect political campaign actvities in Part IV

2 Political campaign activity expenditures ' >3
3 Volunteer hours for political campaign activities
| Part I-EI Complete if the organization is exempt under section 501(c)(3).
1 Enter the amount of any excise tax incurred by the organization under section 4855 >3
2 Enter the amount of any excise tax incurred by organization managers under section 4955 >3
3 If the organization incurred a section 4855 tax, did it file Form 4720 for this year? [_Ives L_INo

lj Yes l:l No

4a Was a correction made?

b If "Yes," describe in Part IV
|Part1-C] Complete if the organization is exempt under section 501(c), except section 501({c){3).

1 Enter the amount directly expended by the filing organization for section 527 exempt function activities >3
2 Enter the amount of the filing organization's funds contributed to other organizations for section 527

exempt function activities >3
3 Total exempt funchion expenditures Add lines 1 and 2 Enter here and on Form 1120-POL,
line 17b >3
4 Dud the filing organization file Form 1120-POL for this year? LI ves L_INo

5 Enter the names, addresses and employer identification number (EIN) of all section 527 political organizations to which the filing organization
made payments For each organization listed, enter the amount paid from the filing organization’s funds Also enter the amount of political
contributions received that were promptly and directly delivered to a separate political organization, such as a separate segregated fund or a
political action committee (PAC) If additional space 1s needed, provide information in Part IV

(a) Name (b) Address (c) EIN (d) Amount paid from (e) Amount of political
fillng organization’s contributions recewved and
funds If none, enter -0- promptly and directly

delivered to a separate
political organization
If none, enter -0-

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule C (Form 990 or 990-EZ) 2018

LHA
832041 11-08-18

28

13530710 137364 MIDD 2018.05051 President and Fellows of Mi MIDD 1



,

President and Fellows of Middlebury
Schedule C (Form 990 or 990-EZ) 2018 College 03-0179298 Page 2 .
| Part lI-A | Complete if the organization is exempt under section 501(c)(3) and filed Form 5768 (election under
section 501(h)).
A Check P |__1 ifthe filng organization belongs to an affiiated group (and st in Part IV each affilated group member's name, address, EIN,
expenses, and share of excess lobbying expenditures)
B Check P> |:, if the filing organization checked box A and "imited control” provisions apply

- (a) Filing (b) Affilated group
Limits on Lobbying Expenditures organization’s totals

(The term "expenditures" means amounts paid or incurred.) totals

Total lobbying expenditures to influence public opinion (grass roots lobbying)

Total lobbying expenditures to influence a legislative body (direct lobbying)

Total lobbying expenditures (add lines 1a and 1b)

Other exempt purpose expendrtures

Total exempt purpose expenditures (add lines 1c and 1d)

Lobbying nontaxable amount Enter the amount from the following table in both columns

Itthe amount on line 1e, column (a) or (b) is: The lobbying nontaxable amount is:

Not over $500,000 20% of the amount on line 1e

Over $500,000 but not over $1,000,000 $100,000 plus 15% of the excess over $500,000
Over $1,000,000 but not over $1,500,000 $175,000 plus 10% of the excess over $1,000,000
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

- & Q 0 T

g Grassroots nontaxable amount (enter 25% of line 1f)

h Subtract line 1g from Iine 1a If zero or less, enter -0-

Subtract line 1f from line 1c If zero or less, enter -0-

j If there1s an amount other than zero on either line 1h or line 11, did the organization file Form 4720
reporting section 4911 tax for this year? |:| Yes |:] No

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 separate instructions for lines 2a through 2f.)

Lobbying Expenditures During 4-Year Averaging Period

or ﬁscgf)'(f;;‘:ab'eﬁ:;mg ” (a) 2015 (b) 2016 {c) 2017 (d) 2018 () Total

2a Lobbying nontaxable amount
b Lobbying ceiing amount
(150% of line 2a, column(e))

¢ Total lobbying expenditures

d Grassroots nontaxable amount
e Grassroots celling amount
(150% of line 2d, column (e)) :

f Grassroots lobbying expendrtures:

Schedule C (Form 990 or 980-EZ) 2018
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President and Fellows of Middlebury
Schedule C (Form 990 or 990-EZ) 2018 College 03-0179298 Page 3
[PartI-B] Complete if the organization is exempt under section 501 (©)@) and has NOT filed Form 5768

(election under section 501(h)).

For each "Yes," response on lines 1a through 11 below, provide in Part IV a detarled description (a) (b)
of the lobbying activity

Yes No Amount

1 During the year, did the filing organization attempt to influence foreign, national, state, or

local legislation, including any attempt to influence public opinton on a legisiative matter

or referendum, through the use of

Volunteers?

Paid staff or management (include compensation in expenses reported on lines 1¢ through 1))?

Media advertisements?

Mailings to members, legislators, or the public?

Pubfications, or published or broadcast statements?

Grants to other organizations for lobbying purposes?

Direct contact with legislators, therr staffs, govemment officials, or a legislative body? X 893,

Ralhes, demonstrations, seminars, conventions, speeches, lectures, or any similar means?
i Other activities? X
j Total Add lines 1c through 11 893.

2a Dud the activities in line 1 cause the organization to be not descrnibed in section 501(c)(3)? X
b If "Yes," enter the amount of any tax incurred under section 4912
¢ If "Yes," enter the amount of any tax incurred by organization managers under section 4912

d_If the filing organization incurred a section 4912 tax,did 1t file Form 4720 for this year?
|Part in- A| Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section

L

SQ -0 0 0 T o
»

501(c)(6).

Yes No
1 Were substantially all (90% or more) dues received nondeductible by members? 1
2 Did the organization make only in-house lobbying expendrtures of $2,000 or less? 2
3 Did the organization agree to carry over lobbying and political campaign activity expenditures from the prior year? 3

Part lIl-B| Complete if the organization is exempt under section 501(c})(4), section 501(c)(5), or section
501(c)(6) and if either (a) BOTH Part llI-A, lines 1 and 2, are answered "No," OR (b} Part Ill-A, line 3, is
answered "Yes."
1 Dues, assessments and similar amounts from members 1
Section 162(e) nondeductible lobbying and political expenditures (do not include amounts of political
expenses for which the section 527(f) tax was paid).

a Current year 2a
b Carryover from last year 2b
c Total 2¢
3 Aggregate amount reported in section 6033(e)(1)(A) notices of nondeductible section 162(e) dues 3

4 If notices were sent and the amount on line 2c exceeds the amount on line 3, what portion of the excess
does the organization agree to carryover to the reasonable estimate of nondeductible lobbying and political
expenditure next year? 4
Taxable amount of lobbying and political expenditures (see instructions) 5

[f’art IV | Supplemental Information
Provide the descriptions required for Part I-A, ine 1, Part I-B, Iine 4, Part I-C, line 5, Part II-A (affiiated group list), Part II-A, ines 1 and 2 (see

instructions), and Part I1-B, Iine 1 Also, complete this part for any additional information
Part II-B, Line 1, Lobbying Activities:

A Middlebury officer spent approximately 5 hours in 2019 preparing for

a Vermont state senate education hearing on the formation of a sexual

assault task force,

Schedule C (Form 990 or 990-EZ) 2018
832043 11-08-18
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- - OMB No 1545-0047

SCHEDULE D Supplemental Financial Statements
{Form 990) P> Complete if the organization answered "Yes" on Form 990, 20 1 8

Part IV, line 6,7, 8,9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12b. ) Publi
Department of the Treasury P Attach to Form 990. pen to. ublic
Internal Revenus Service P>Go to www.irs.gov/Formg90 for instructions and the latest information. Inspection
Name of the organization President and Fellows of Middlebury Employer identification number

College 03-0179298

[Parti] Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts.Complete i the
organization answered "Yes" on Form 990, Part IV, line 6

(a) Donor advised funds (b) Funds and other accounts

1 Total number at end of year
2 Aggregate value of contributions to (dunng year)
3 Aggregate value of grants from (during year)
4 Aggregate value at end of year
5 Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds

are the organization's property, subject to the organization's exclusive legal contro!? |:| Yes D No
6 Did the organization inform all grantees, donors, and donor advisors in wrniting that grant funds can be used only

for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose confernng
impermissible private benefit? l:] Yes D No
[_Part ]| I Conservation Easements. Complete if the organization answered "Yes" on Form 990, Part IV, ine 7
1 Purpose(s) of conservation easements held by the organization (check all that apply)
Preservation of land for public use (e g, recreation or education) Preservation of a historically important land area
[ Protection of natural habtat [:] Preservation of a certified historic structure
(L] preservation of open space
2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation easement on the last

day of the tax year Held at the End of the Tax Year
a Total number of conservation easements 2a
b Total acreage restricted by conservation easements 2b
¢ Number of conservation easements on a certified histonc structure included in (a) 2c
d Number of conservation easements included in (¢) acquired after 7/25/06, and not on a historic structure
histed in the National Register 2d
3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization dunng the tax
year p»

4 Number of states where property subject to conservation easement is located P
5 Does the organization have a written policy regarding the penodic monitoring, inspection, handling of

violations, and enforcement of the conservation easements it holds? |:| Yes I:] No
6 Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the year

> ___
7 Amount of expenses incurred in monitonng, nspecting, handiing of violations, and enforcing conservation easements dunng the year

>3
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)(1)

and section 170(h)(4)(B)(1)? Clves [Ino

9 InPart Xlll, descnbe how the organization reports conservation easements in ts revenue and expense statement, and balance sheet, and
include, if applicable, the text of the footnote to the organization’s financial statements that describes the organization's accounting for
conservation easements _

[ Part Il | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered "Yes" on Form 990, Part IV, line 8

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report in its revenue statement and balance sheet works of art,
histoncal treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, in Part XlII,
the text of the footnote to its financial statements that descnbes these tems

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report In its revenue statement and balance sheet works of art, histoncal

treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide the following amounts
relating to these items
(i) Revenue included on Form 990, Part VIII, ine 1 | R
(i) Assets ncluded in Form 990, Part X > 3 21,432,078,

2 If the orgamization received or held works of art, histoncal treasures, or other similar assets for financial gain, provide
the following amounts required to be reported under SFAS 116 (ASC 958) relating to these items

a Revenue included on Form 990, Part Vill, ine 1 |
b _Assets included in Form 990, Part X p $
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2018
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President and Fellows of Middlebury

Schedule D (Form 990) 2018 College

03-0179298

Page 2

[Part lll | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets(continued)

3 Using the organization's acquisition, accession, and other records, check any of the following that are a significant use of its collection items

(check all that apply)
a [Z] Public exhibition
b IZ’ Scholarly research
c IZI Preservation for future generations

d E Loan or exchange programs

e I:J Other

4 Provide a descniption of the organization's collections and explain how they further the organization's exempt purpose in Part Xli|
5 During the year, did the organization solicit or receive donations of art, historical treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization's collection?

[:‘ Yes

[Z'No

I Part IV I Escrow and Custodial Arrangements. Complete if the organization answered “Yes" on Form 990, Part IV, ine 9, or
reported an amount on Form 990, Part X, ine 21

1a Is the organization an agent, trustee, custodian or other intermedsary for contnbutions or other assets not included

on Form 990, Part X? Cdves [x1nNe
b If “Yes," explain the arrangement in Part Xl and complete the following table
Amount
¢ Beginning balance 1c
d Addrions dunng the year 1d
e Distributions dunng the year 1e
f Ending balance 1f
2a Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account liabiity? '_T_l Yes E’ No
If "Yes," explain the arrangement in Part Xlll_Check here if the explanation has been provided on Part XIil I—X__]
I Part V | Endowment Funds. Complete if the organization answered "Yes" on Form 890, Part IV, line 10
a) Current year (b} Prior year (c) Two years back | (d) Three years back | (e} Four years back
1a Beginning of year balance 1,124, 144,000,/ 1,073,976,309,| 1,000,598,308,]1,101,053,639,] 1,081,894,692,
b Contnbutions 21,125,259, 15,420,000, 11,852,000. 16,178,578, 19,555,299,
¢ Net investment earnings, gains, and losses 81,822,616, 100,821,000, 130,706,000, -46,905,430. 73,515,113,
d Grants or scholarships -11,977,503, -12,527,488, -12,487,365, -11,523,128, -10,458,096,
e Other expenditures for facilities
and programs -57,328,353, -53,301,121, -56,364,219, -57,898,696., -63,107,736.
f Adminstrative expenses 0. -244,700, -328,415, -306,655, -345,623,
g End of year balance 1,157,786,019, 1,124,144 ,000,] 1,073 378,309,/ 1,000,598 ,308,] 1,101,053 639,

2 Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as

a Board designated or quasi-endowment P>
b Permanent endowment p- 34,00

15.50

%

%

¢ Temporarily restricted endowment P

50,50 %

The percentages on lines 2a, 2b, and 2c¢ should equal 100%
3a Are there endowment funds not in the possession of the organization that are held and administered for the organization

by
(i) unrelated organizations
(ii) related organizations

b [f “Yes" on hine 3a(n), are the related organizations listed as required on Schedule R?

Describe in Part Xlll the intended uses of the organization's endowment funds

Yes | No
i) X
3alii) X
3b

] Part Vi |Land Buildings, and Equnpment

Complete if the organization answered "Yes" on Form 990, Part IV, ine 11a See Form 990, Part X, ine 10

Descnption of property (a) Cost or other {b) Cost or other {c) Accumulated {d) Book value
basis (iInvestment) basis (other) depreciation

1a Land 56,534,927, 56,534,927,

b Buidings 608,086,790, 357,909,925, 250,176,865,

¢ Leasehold improvements

d Equipment 141,303,557, 85,236,819, 56,066,738,

e Other 4,186,163, 4,186,163,
Total. Add lines 1a through 1e (Column (d) must equal Form 990, Part X, column (B), hine 10¢) » 366,964,693,

832052 10-29-18
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President and Fellows of Middlebury
Schedule D (Form 990) 2018 College 03-0179298 Page3 -
I Part VII| Investments - Other Securities.
Complete if the organization answered "Yes" on Form 990, Part IV, ine 11b See Form 990, Part X, line 12
(a) Description of security or category (nciuding name of security) (b) Book value {c) Method of valuation Cost or end-of-year market value

(1) Financial derivatives
(2) Closely-held equity interests

(3) Other
(A) Equity securities 283,468,552, End-of -Year Market Value
(B) Alternative equities 317,771,456. End-of-Year Market Value
(C) Debt securities . 5,750,481, End-of ~Year Market Value
(D) Real estate and mortgages 11,885,605, End-of-Year Market Value
(E) Private equity partnerships 390,382,334, End-of-Year Market Value
(F) Other investments 1,856,365, End-of-Year Market Value
(S
(H)

Total (CouQImust equal Form 990, Part X, col. (B) ine 12 ) > 1,011,114,793,

| Part VIII| Investments - Program Related.
Complete if the organization answered "Yes" on Form 990, Part IV, Ine 11¢_See Form 990, Part X, lne 13
. (a) Descnption of Investment (b) Book value {c) Method of valuation Cost or end-of-year market value
(1)
(2)
(3)
(4)
(5)
(6}
{7)
(8)
9)
Total. (Col. (b) must equal Form 990, Part X, col (B) line 13.) >
| Part IX | Other Assets.
Complete if the organization answered "Yes" on Form 990, Part IV, line 11d See Form 990, Part X, line 15
{a) Description {b) Book value

(1)
(2)
(3)
{4)
(5)
(6)
(7)
(8)
{9)
Total, (Column (b} must equal Form 990, Part X, col (B) hne 15) i
IPart X | Other Liabilities.
Complete if the organization answered “Yes" on Form 990, Part IV, line 11e or 11f See Form 990, Part X, line 25

1. (a) Description of liability (b) Book value
(1) Federal income taxes
(2) Funds held for others 4,021,853,
(3) Annuities and Unitrusts payable 29,159 241,
4 Refundable Government Loans 8,518,385,
(5)
()]
0]
]
©)

Total. (Column (b) must equal Form 990, Part X, col (B) line 25) > 41,699 479,

2. Labilty for uncertain tax positions In Part Xlll, provide the text of the footnote to the organization's financial statements that reports the
organization’s hability for uncertain tax positions under FIN 48 (ASC 740) Check here if the text of the footnote has been provided in Part XIlI E]
Schedule D (Form 990) 2018
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President and Fellows of Middlebury

Schedule D (Form 990)2018 __ Coliege 03-0179298 Page 4
IPart Xl | Reconciliation of Revenue per Audited Financial Statements With Revenue per Return.

Complete if the organization answered "Yes" on Form 990, Part IV, ine 12a

1 Total revenue, gains, and other support per audited financial statements 1
2 Amounts included on line 1 but not on Form 990, Part VIII, line 12

a Net unrealized gains (losses) on investments 2a

b Donated services and use of facilities N 2b

¢ Recoveries of prior year grants 2c

d Other (Descnbe in Part Xlli ) 2d

e Add lines 2a through 2d 2e
3 Subtract line 2e from line 1 3
4 Amounts included on Form 990, Part VIil, line 12, but not on Iine 1

a Investment expenses not included on Form 990, Part VIII, line 7b 4a

b Other (Describe in Part Xlli ) 4b

¢ Add lines 4a and 4b 4c
5 Total revenue Add lines 3 and 4c¢. (This must equal Form 990, Part |, ine 12) 5

I Part Xl | Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a

1 Total expenses and losses per audited financial statements 1
Amounts Included on line 1 but not on Form 990, Part IX, ine 25
Donated services and use of facilities 2a
Pnor year adjustments 2b
Other losses 2c
Other (Describe in Part Xlll ) 2d
Add lines 2a through 2d 2e
3 Subtract line 2e from line 1 3
4 Amounts included on Form 990, Part |X, line 25, but not on line 1
Investment expenses not included on Form 990, Part VI, line 7b 4a
b Other (Descnbe in Part XIll ) 4b
¢ Add lines 4a and 4b 4c
Total expenses Add lines 3 and 4c. (This must equal Form 990, Part |, ine 18) 5
I Part Xl Supplemental Information.
Provide the descnptions required for Part Ii, lines 3, 5, and 9, Part Ill, lines 1a and 4, Part IV, ines 1b and 2b, Part V, line 4, Part X, Iine 2, Part X,
lines 2d and 4b, and Part Xll, ines 2d and 4b Also complete this part to provide any additional information

[ - N e T - A -}

Part III, line 4:

The Middlebury Museum of Art 1s a department of Middlebury that serves the

educational mission of Middlebury and is particularly linked to the

department of History of Art and Architecture and the Studio Art program,

The Museum strives to acquire works that reflect a variety of artistic and

cultural endeavors. The primary goal of the Museum's collecting activities

is to develop an eclectic body of representative artifacts that

illustrate and interpret artistic expression in diverse forms from a broad

range of cultures, The Museum's permanent collection supports the

educational goals and cultural enrichment of the academic community. The

collection is used to further scholarly research as well as appreclation

for works of art, history, and culture of diverse societies.
832054 10-29-18 Schedule D (Form 990) 2018
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President and Fellows of Middlebury

Schedule D (Form 990) 2018 College 03-0179298 Page 5
[Part XII| Supplemental Information (continued)

Part IV, line 2b:

Middlebury holds custodial endowment funds to support Porter Hospital and

the Town of Middlebury.

Part V, line 4:

Middlebury's endowment consists of donor restricted endowment funds and

board-designated funds to function as endowment for a variety of purposes,.

Middlebury's Board of Trustees approves a distribution of investment

return based on the average asset value as determined at the end of the

twelve prior calendar quarters, Calculations are performed for individual

endowment funds at a rate of 5,0%, The corresponding calculated spending

allocations are distributed monthly from the current net total or

accumulated net total investment returns for individual endowment funds

and are used for scholarships, prizes, professorships, special purposes,

and capital projects, Middlebury has defined the endowment assets to

include the pooled investments, Delineation assets, separately invested

endowment funds, and interests in perpetual trusts.

Part X, Line 2:

Tax-Exempt Status

Middlebury is a tax-exempt organization as described in Section 501(c)(3)

of the Internal Revenue Code and recognizes the effect of income tax

positions only if those positions are more likely than not of being

sustained by a taxing authority. Middlebury believes it has taken no

significant uncertain tax positions,

Schedule D (Form 990) 2018
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SCHEDULE E Schools ) OMB No 1545-0047
(Form 990 or 990-EZ) P Complete if the organization answered "Yes" on Form 990, 20 1 8
Part IV, line 13, or Form 990-EZ, Part VI, line 48.
Department of the Treasury P Attach to Form 990 or Form 990-EZ. Open to Public
Internal Revenue Servico P Go to www Irs.gov/Form990 for the latest information. Inspection
Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298
|Parti|
YES| NO
1 Does the organization have a racially nondiscriminatory policy toward students by statement in its charter, bylaws,
other governing instrument, or in a resolution of its governing body? 1 X
2 Does the organization include a statement of its racially nondiscriminatory policy toward students in all its brochures,
catalogues, and other written communications with the public dealing with student admissions, programs, and scholarships? | 2 X
3 Has the organization publicized its racially nondiscriminatory policy through newspaper or broadcast media during the
period of solicitation for students, or during the registration period 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 If "No," please explan
If you need more space, use Part || 3 | X
See Part II
4 Does the organization maintain the following? .
a Records indicating the racial composition of the student body, faculty, and administrative staff? 4a | X
b Records documenting that scholarships and other financial assistance are awarded on a racially nondiscriminatory basis? 4b | X
¢ Copuies of all catalogues, brochures, announcements, and other written communications to the public dealing with student
admissions, programs, and scholarships? 4¢c | X
d Coptes of all matenial used by the organization or on ts behalf to solicit contributions? 4ad | X
If you answered "No" to any of the above, please explain If you need more space, use Part |l
5 Does the organization discriminate by race in any way with respect to
a Students’ nghts or pnvileges? 5a X
b Admissions policies? Sb X
¢ Employment of faculty or administrative staff? 5S¢ X
d Scholarships or other financial assistance? 5d X
e Educational policies? Se X
f Use of facilities? 5f X
g Athletic programs? 59 X
h Other extracurricular activities? 5h X
If you answered "Yes" to any of the above, please explan If you need more space, use Part If
6a Does the organization receive any financial aid or assistance from a governmental agency? 6a | X
b Has the organization’s nght to such aid ever been revoked or suspended? 6b X
If you answered "Yes" on either line 6a or ine 6b, explain on Part ||
7 Does the organization certify that it has complied with the applicable requirements of sections 4 01 through 4 05 of N
Rev Proc 75-60, 1975-2 C B 587, covening racial nondiscnmination? If "No," explain on Part It 7 X
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or Form 990-EZ. Schedule E (Form 990 or 990-EZ) 2018
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President and Fellows of Middlebury
Schedule E (Form 990 or 990-EZ) 2018 College

03-0179298 Page 2

l Part ll l Supplemental Information. Provide the explanations required by Part |, Iines 3, 4d, 5h, 6b, and 7, as applicable

Also provide any other additional information

Line 3 - Explanation of Nondiscrimination Policy:

Middlebury communicates its commitment to non-discrimination

to all students, faculty and staff through its policies in

its handbook which is on Middlebury's main web site, and

through outreach and education. The policy is included in the

Middlebury handbook, which is a resource guide for incoming

students. The Compliance Officer is committed to maintaining a diverse

and inclusive campus environment where bigotry and intolerance are

unacceptable,

Line 6 - Explanation of Government Financial Aid:

students apply for and receive federal financial aid and faculty or staff

apply for and receive government grants.

832062 10-15-18
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. eps - . OMB No 1545-0047
SCHEDULE F Statement of Activities Outside the United States =
(Form 990) P Comptete if the organization answered "Yes" on Form 990, Part IV, line 14b, 15, or 16. 20 1 8
Department of the Treasury P> Attach to Forl'l‘.l 990. Open to Public
Internal Revenue Service P> Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization Employer identification number
President and Fellows of Middlebury
College 03-0179298

[Part] | General Information on Activities Outside the United States. Complete if the organization answered "Yes" on
Form 990, Part IV, ine 14b
1 For grantmakers. Does the organizatiton maintain records to substantiate the amount of its grants and other assistance,
the grantees’ eligibility for the grants or assistance, and the selection critena used to award the grants or assistance? [ZI Yes D No

2 For grantmakers. Describe in Part V the organization’s procedures for monitoring the use of its grants and other assistance outside the
United States
3 Activities per Region (The following Part |, line 3 table can be duplicated if additional space i1s needed )

{a) Region {b) Number of | (c) Number of |(d) Activites conducted in the region {e) If activity listed in (d) (f) Total
offices employees, |,y type) (such as, fundraising, pro- IS a program service, expenditures

agents, and for and
in the region | independent |[gram services, investments, grants to descnbe specific type investments
contractors recipients located in the regton) of service(s) in the region In the region

in the region

East Asla and the
Pacific 4 10 [Program Services Btudies Abroad 2,050 486,

Europe 6 235 [Program Services Studies Abroad 4,415,989,

Middle East and
North Africa 2 35 [Program Services Ltudies Abroad 1,100,691,

Russia and

Neighboring States 3 24 Program Services IStudies Abroad 512,185,
South America 2 85 [Program Services tuc;ies Abroad 1,427,712,
South Asia 0 1 Program Services tudies Abroad 193,530,
Sub-Saharan Africa 1 9 [Program Services tudies Abroad 212,522,

Central America and
the Caribbean -
Antigua & Barbuda,

Aruba, Bahamas, 0 0 QInvestments 136,315,231,
3 a Subtotal 18 399 146,228 346,
b Total from continuation
sheets to Part | 0 0 0.
¢ Totals (add lines 3a
and 3b) 18 399 146,228,346,
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule F (Form 990) 2018
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Schedule F (Form 990} 2018

President and Fellows of Middlebury

College

03-0179298 '

Page 2

Part If

Grants and Other A

to Orgar or

(o]

recipient who received more than $5,000 Part 1l can be duplicated if additional space Is needed

de the United States Complete If the organization answered "Yes" on Form 990, Part IV, line 15, for any

1 {b) IRS code section {d) Purpose of {e) Amount {f) Mannerof | (@) Amount of (h) Descnption (1) Method of
{a) Name of organization EIN (f applicabl (c) Region noncash of noncash valuation (book, FMV,
and EIN (if applicable), grant of cash grant |cash disbursement ce ce appraisal, other)
Pisbursement
, Europe {(Including Inade directly
fceland & Xo
Greenland) Regsearch Grant 424,649 prganization 0. [FMV

2  Enter total number of recipient organizations listed above that are recognized as chanties by the foreign country, recognized as tax exempt
by the IRS, or for which the grantee or counsel has provided a section 501(c)(3) equivalency letter
3 __ Enter total number of other organizations or entities

832072 10-31-18

>
| 4

Schedute F (Form 990) 2018



President and Fellows of Middlebury

Schedule F (Form 990) 2018 College 03-0179298 Page 3
JPartlll Grants and Other A tol Is Qutside the Unitad States Complete If the organization answered "Yes" on Form 990, Part IV, line 16
Part lll can be duplicated If additional space ts needed
(c) Number of | (d) Amount of (e} Manner of {f) Amount of {g) Descnption of (h) Method of
(a} Type of grant or assistance (b} Region recipients cash grant cash disbursement noncash noncash assistance valuation
assistance (book, FMV,

appraisal, other)

832073 10 31 18
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President and Fellows of Middlebury

Schedule F (Form 990) 2018 College 03-0179298 Paged -
[Part V] Foreign Forms

1 Was the organization a U S transferor of property to a foreign corporation during the tax year? /f "Yes, " the
organization may be required to file Form 926, Return by a U S Transferor of Property to a Foreign
Corporation (see Instructions for Form 926) [Z' Yes [:] No

2 Did the organization have an interest in a foreign trust dunng the tax year? /f “Yes, " the organization
may be required to separately file Form 3520, Annual Return To Report Transactions With Foreign
Trusts and Receipt of Certain Foreign Gifts, and/or Form 3520-A, Annual Information Return of Foreign
Trust With a U S Owner (see Instructions for Forms 3520 and 3520-A, don't file with Form 990) D Yes E No

3 Did the organization have an ownership interest in a foreign corporation during the tax year? If "Yes,"
the organization may be required to file Form 5471, Information Return of U S Persons With Respect To
Certain Foreign Corporations (see Instructions for Form 5471) E Yes |:] No

4 Was the organization a direct or indirect shareholder of a passive foreign investment company or a
qualified electing fund during the tax year? If "Yes," the organization may be required to file Form 8621,
Information Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing Fund
(see Instructions for Form 8621) E] Yes |:| No

5 Did the organization have an ownership interest in a foreign partnership dunng the tax year? If "Yes,"
the organization may be required to file Form 8865, Return of U S Persons With Respect to Certain
Foreign Partnerships (see Instructions for Form 8865) E Yes I:I No

6 Did the organization have any operations in or related to any boycotting countnes dunng the tax year? /f
"Yes," the organization may be required to separately file Form 5713, International Boycott Report (see
Instructions for Form 5713, don't file with Form 990) E Yes |:| No

Schedule F (Form 990) 2018

832074 10-31-18
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President and Fellows of Middlebury
+  Schedule F (Form 990) 2018 _ College 03-0179298 Page 5
| Part V | Supplemental Information
Provide the information required by Part |, ine 2 (monitonng of funds), Part |, line 3, column (f) (accounting method, amounts of
investments vs expenditures per region), Part Il, line 1 (accounting method), Part Il (accounting method), and Part |Il, column (c)
(estimated number of recipients), as applicable Also complete this part to provide any additional information See instructions

Part I, Line 2:

Disbursements made for grant funds outside the United States, in

furtherance of Middlebury's exempt programs are made in accordance with

procedures or subject to conditions established by Middlebury's governing

board designed to ensure that the individuals receiving disbursements

from Middlebury are adequately investigated to ensure that they are

qualifying recipients., Grant sub-awardees are required to submit reports

which are reviewed by the Middlebury's grant accountant. All billings are

2

reviewed and approved by the principal investigator and grant accountant
\

before being paid.

Part I, line 3:

Expenditures are recorded on the accrual basis of accounting,

832075 10-31-18 Schedule F (Form 990) 2018
42
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SCHEDULE Grants and Other Assistance to Organizations, OMB No 1545-0047
(Form 990) Governments, and Individuals in the United States 201 8
Compl if the org. ed "Yes" on Form 890, Part IV, line 21 or 22.
Department of the Treasury P> Attach to Form 990 Open to Public
Internat Revenue Service P Go to www Irs gov/Form®90 for the latest information Inspection
Name of the organization President and Fellows of Middlebury Employer 1d fication b
College 03-0179298

I Part| I General Information on Grants and Assistance

1 Does the organization maintain records to substantiate the amount of the grants or assistance the grantees’ eligibility for the grants or assistance, and the selection

cntena used to award the grants or assistance? E Yes D No
2 __Descnbe in Part IV the organization's procedures for monitonng the use of grant funds in the United States
Part || Grants and Other A to D Or and Domestic Governments Complete If the organization answered “Yes" on Form 990, Part IV, ne 21, for any
recipient that received more than $5.000 Part Il can be duplicated if additional space Is needed
1 (a) Name and address of organtzation {b) EIN {c) IRC section {d) Amount of {e) Amount of {y Method of {g) Descnption of (h) Purpose of grant
or government (if applicable) cash grant non-cash ‘llzah:‘\'la!:;p(;?;'l( noncash assistance or assistance
assistance ‘othef) '

Research Foundation for the State
University of New York - 35 State
Street - Albany, NY 12207 14-1368361 [|501(c)(3) 38,775. 0. Research Grant
Point Park University
201 Wood Street
Pittsburgh, PA 15222 25-1094922 {501{c)(3) 8,311, 0. Research Grant
Georgia Tech Applied Research
505 Tenth Street NW
Atlanta, GA 30318 58-2374837 [501(c)(3) 72,801 0. Research Grant
Oregon Health & Science University
3181 s.W, Sam Jackson Park Rd
Portland, OR 97239 93-1176109 [501(c)(3) 26,080 [ Research Grant
Town of Middlebury
77 Main Street
Middlebury, vT 05753 Irown-Middlebury 600, 000, 0. Fown Bridge Project
Town Hall Theater
68 South Pleasant Street
Middlebury,6 VT 05753 26-2091573 [501(c)(3) 47,205, 0. pnnual Pledge

2  Enter total number of section 501(c)(3) and govemment organizations listed in the line 1 table | 6.

3 __Enter total number of other organizations isted in the tine 1 table | 2

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 890, Schedute | {Form 960) (2018)

832101 1102 18 43



President and Fellows of Middlebury

Schedule | (Form 950) (2018] College 03-0179298 Page 2
m Grants and Other A toD Individuals Complete if the organization answered *Yes” on Form 980, Part [V, line 22

Part Ill can be duplicated if additional space 1s needed

(a) Type of grant or assistance {b) Number of {c) Amount of  |{d) Amount of non (e) Method of valuation (f) Descnption of noncash assistance
recipients cash grant cash assistance | (book, FMV, appraisal, other)
Pinancial Aid - Scholarships- Reported as non-cash
assistance. The ascistance is a tuition offset. 3019 0. 74,515,894
7
I Part IV I Supp! Information Provide the information required in Part §, ine 2, Part lil, column (b), and any other additional information

Part I, Line 2

Disbursements in furtherance of Middlebury's exempt programs are made in

accordance with procedures or subject to conditions established by

Middlebury's governing board designed to ensure that the individuals

receiving disbursements from Middlebury are adequately investigated to

ensure that they are qualifying recipients, Grant sub-awardees are

required to submit A-133 reports which are reviewed by the Middlebury's

grant accountant, All billings are reviewed and approved by the prancipal

1investigator and grant accountant before being paid All financial
832102 11-02-18 44 Schedule | (Form 990) (2018)




President and Fellows of Middlebury
Schedule | (Form 990) College 03-0179298

] Part IV| Supplemental Information

assistance reported in Schedule I, Part III is in the form of tuition

reduction/offsets to ensure that financilal assistance funds are used for

their intended educational purpose.

832291
04-01-18

45

Schedule | (Form 990)
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- SCHEDULE J Compensation Information

(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest
Compensated Employees
P Complete if the organization answered "Yes" on Form 990, Part IV, line 23.

OMB No 1545-0047

2018

Open to Pub]ic

Department of the Treasury » Attach to Form 990. .
Internal Revenue Service P> Go to www.irs.gov/Form890 for instructions and the latest information. Inspection
Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298
{Partl | Questions:Regarding Compensation
Yes | No
1a Check the appropnate box(es) if the organization provided any of the following to or for a person listed on Form 990,
Part VII, Section A, ine 1a Complete Part Ill to provide any relevant information regarding these items
First-class or charter trave! Housing allowance or residence for personal use
D Travel for companions E] Payments for business use of personal residence
l:l Tax indemnification and gross-up payments E] Health or social club dues or intiation fees
|:] Discretionary spending account [:] Personal services (such as maid, chauffeur, chef)
b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment or . R P
reimbursement or provision of all of the expenses described above? If "No," complete Part 11l to explain b | X
2 D the organization require substantiation prior to reimbursing or allowing expenses incurred by all directors, ~ . _
trustees, and officers, including the CEO/Executive Director, regarding the tems checked on line 1a? 2 X
3 Indicate which, If any, of the following the filing organization used to establish the compensation of the organization's
CEO/Executive Director Check all that apply Do not check any boxes for methods used by a related organization to
establish compensation of the CEQ/Executive Director, but explain in Part lil )
Compensation committee E Wnitten employment contract '
Independent compensation consultant E Compensation survey or study
Form 990 of other organizations E Approval by the board or compensation committee
4 Dunng the year, did any person fisted on Form 990, Part Vii, Section A, line 1a, with respect to the filing
organization or a related organization R
a Recewve a severance payment or change-of-contro! payment? 4a X
b Participate n, or receive payment from, a supplemental nonqualified retirement plan? 4b | X
c Participate n, or receive payment from, an equity-based compensation arrangement? 4c X
If “Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part |1l '
Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9. ,
5 For persons listed on Form 990, Part VIl, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the revenues of . I
a The organization? Sa X
b Any related organization? 5b X
If "Yes" on line 5a or 5b, describe in Part Il
6 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net eamings of do o
a The organization? 6a X
b Any related organization? A 6b X
If “Yes" on line 6a or 6b, describe in Part IlI
7 For persons listed on Form 990, Part VI, Section A, line 1a, did the organization provide any nonfixed payments .
not described on lines 5 and 67 If "Yes," descnbe in Part Il 7 X
8 Were any amounts reported on Form 990, Part Vil, paid or accrued pursuant to a contract that was subject to the i ) _
inttial contract exception described in Regulations section 53 4958-4(a)(3)? If "Yes,” describe in Part lil 8 | X
9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described In N
Requlations section 53 4958-6(c)? 9 X
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2018

832111 10-26-18
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President and Pellows of Middlebury
Schedule J (Form 990) 2018 College 03-0179298 Page 2
Part Il | Officers, Directors, Trust Key ploy , and High Compr d Employ Use duplicate copies If additional space 1s needed

For each individual whose compensation must be reported on Schedule J, report compensation from the organization on row () and from related organizations, descnbed 1n the instructions, on row (i)
Do not st any individuals that aren t listed on Form 990, Part Vil

Note The sum of columns (B)() (i) for each histed individual must equal the total amount of Form 990 Part Vil, Section A, line 1a, applicable column (D) and (E) amounts for that indwidual

{B) Breakdown of W 2 and/or 1099 MISC compensation | {C) Retirement and (D) Nontaxable |(E) Totat of columns| (F)Compensation
other deferred benefits (B)() (D) in column (B)

{A) Name and Title con(-:g) S::;Ion (':I)_‘?:r:"‘l‘vse& ::303‘:;; compensation reported as deferred
compensation compensation on prior Form 990
(1) Laurie L, Patton () 554,691, 0. 2,838, 57,750 40,822, 656 101, 0,
President 1) 0, 0. 0. 0. 0. 0. 0,
(2) David Donahue ) 188,601, 0. 2,871, 44,205 29,982, 265,659, 0.
Former Secretary {n) 0. 0. 0. 0. 0. 0. 0,
{3) Dpavid Provost (1) 289,738, 0. 59,416, 57,750, 32,567, 439 471, 0.
EVP FPinance & Admin,, Treasurer (n) 0, 0. 0. 0. 0. 0. 0.
(4) Hannah Ross ) 242,729, 0, 653 55,000, 36,775. 335,157, 0.
General Counsel and Secretary (] 0, 0. 0. 0. 0. 0. 0.
{5) Susan Parsons Ritter 0] 112,826, 0. 742, 26,617 17,900, 158,085, 0.
Assoclate Secretary (n) 0, 0. 0. 0. 0. 0. 0.
{6) Karen Miller ()] 222,277, 0. 23,171, 51,450, 23,257, 320,155, 0.
VP for Human Resources & Risk " Q. 0. 0. 0. 0. 0. 0.
{7) Baishakhi Taylor 0] 184,885, 0, 267 | 24,453, 32,393, 241,998, 0.
VP for Student Affairs, Dean of Stud|(y 0. 0. 0. 0. 0. 0. Q.
(8) Jeffrey Cason ) 220,678, 0, 1,594, 100,618 17,742, 340,632, 0.
Provost and Executive Vice President(y) 0. 0, 0. 0. 0. 0. 0,
{(9) william C, Potter 0] 285,757, 0. 6,205, 44,000 13,495, 349,457, 0.
Director of CNS () 0, 0. 0. 0. 0. 0. 0.
(10) vardit Ringvald " 238,727, 0, 20,728, 55,125, 23 461, 338 041, 0,
Director School of Hebrew () 0 0. 0. [N 0. 0. 0.
(11) Michael Schoenfeld 0] 256,477, [ 6,136, 57,750, 24,681, 345,044, 0.
Sr, VP & Chief Philanthropic Advisor] () 0, 0. 0. 0, 0, 0. ['
(12) Philip Geler ) 241,855, 0, 6,136, 57,094, 14,747, 319,832, 0,
Exe. Director Davis UWC Program ) 0. 0. 0. 0, 0. 0. 0,
(13) Susan Baldraidge 0] 262,574, 0. 1,049, 57,750, 17,666, 339,039, 0.
Profassor of Psychology () 0 0. 0. 0, 0. 0. 0,
(14) Ratle Smith Abbott " 184,901, [ 677, 30,367, 20,903, 236,848, 0,
Former VP Student Affairs & Dean () 0. [ 0, 0. 0, 0. 0.

U}

)

1]

()

Schedule J (Form 990} 2018
832112 10 26-18 47



President and Fellows of Middlebury

03-0179298 Page 3

Schedule J (Form 990) 2018 College
l Part lil { Supplemental information

Provide the information, explanation, or descnptions required for Part |, ines 1a, 1b, 3, 4a, 4b, 4c, 5a, 5b, 6a, 6b, 7, and 8, and for Part Il Also complete this part for any additional information

Part I, Line la

As a condition of employment Middlebury providee the President, an officer,

and the Director of the School of Hebrew, a highly compensated employee,

with a residence for the convenience of the employer.

Part I, Line 7

The President's compensation is set by the Compensation Committee of the

Board of Trustees. Any increases shall be within the Board's sole

discretion and shall be based upon the President's performance, which will

be reviewed yearly, prior to June 30 by the'Chair of the Board, who will

make a recommendation to the Compensation Committee for compensation

Part I, Line 8

The President'’'s employment contract includes provisions governing the

following term of the contract, renewal/extension, duties, compensation,

benefits/reimbursements, evaluation process of the president, termination,

office and residence expenses, and sabbatical leave.

Part I, Line 4b

832113 10-28-18 48
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President and Fellows of Middlebury
Schedule J (Form S90) 2018 College

03-0179298 Page 3

[Partii] Infor

Provide the information, explanation, or descnptions required for Part |, lines 1a, 1b 3, 4a, 4b, 4c. 5a, 5b, 6a, 6b, 7. and 8, and for Part || Also complete this part for any additional information

Part I, Line 4b

The Provost participates in a supplemental nonqualified retirement

plan which is contingent upon services,

Deferred compensation includes pretax contributions to the voluntary

retirement plan, contributions to Middlebury's non-qualified tax advantaged

deferred-compensation retirement plan (457 plan), and Middlebury

contributions to the core retirement plan on the behalf of the employee,

Part II, Column (D)

Nontaxable benefits include, but are not limited to,

nontaxable housing, flexible spending accounts, tuition reimbursement

program, medical, dental, and vision insurance, workman's compensation

insurance, life insurance, disability insurance, and unemployment

insurance,

832113 10 28-18 49
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SCHEDULE K ‘ Supplemental Information on Tax-Exempt Bonds |__OMB No 1545-0047
{Form 990) » Compl if the org od "Yes" on Form 9980, Part IV, line 24a Provide descriptions, 201 8
Department of the Treasury pl , and any add | infor in Part Vi Open to Public
Internat Revenue Service P> Attach to Form 880 P Go to www irs gov/Form©90 for instructions and the latest information Inspection

Name of the organization President and Fellows of Middlebury Employ P b

College 03-0179298

Part | Bond Issues
(a) Issuer name . (b) Issuer EIN (c) CUSIP # (d) Date 1ssued (e) Issue price (f) Dascription of purpose ](g) Defsasedgh) On behalt] (1) Pooled

ofissuer | financing
Yes | No | Yes | No | Yes | No
refunding (Series 1988A,
A VEHBFA (Serles 2010) 3-7154467 P24166DH1 11/01/10 101,791,989 R002B, 2008) X X X
B VEHBFA (Series 2009) [23-7154467 p24166DG3 01/14/10 62,014,213 fefunding (Series 1999) X X X
C VEHBPA {Series2012A&B) R3-7154467 P24166ECL 04/10/712 67,058,784 pdv & refund 2002 X X X
7
D VEBFHA (Sexies 2016) R3-7154467 24166H27 08/05/16 36,781,621 fpefunding (Series 2006A) X X X
Partil _ Proceeds
A B [o] D
1__Amount of bonds retired 5,070,000,
2 Amount of bonds legally defeased
3 Total proceeds of issue
4 Gross proceeds In reserve funds 101,791,989 62,014 213, 67,058,784, 36,781,621,
5 _Capnalized interest from proceeds
8 Proceeds In refunding escrows
7 Issuance costs from proceeds 817,182, 605,880, 722,528 491,120,
8 Credit enhancement from proceeds
9  Working capital expenditures from proceeds
10 Caprtal expenditures from proceeds 100,574, 807, 61,408,333, 66,336,256, 36,290,501
11 Other spent proceeds
12 _ Other unspent proceeds
13 _ Year of substantial completion 2010 2010 2012 2016
Yes No Yes No Yes No Yes No
14  Were the bonds 1ssued as part of a refunding issue of tax exempt bonds (or,
if 1ssued prior to 2018, a current refunding 1ssue)? X X X X
15 Were the bonds I1ssued as part of a refunding 1ssue of taxable bonds (or. If
1ssued prior to 2018, an advance refunding 1ssue)? X X X X
16 Has the final allocation of proceeds been made? X X X X
17  Does the organization maintain adequate books and records to support the
final allocation of proceeds? X X X X
LHA For Paperwork R Act Notice, see the Instr for Form 980 Schedule K (Form 980) 2018
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Schedule K (Form 990) 2018

President and Pellows of Middlebury
College

03-0179298

Part lll  Private B Use

Was the organization a partner in a partnership or a member of an LLC,
which owned property financed by tax-exempt bonds?

No

No

No

3a

Are there any lease arrangements that may result in pnivate business use of
bond financed property?

Are there any management or service contracts that may result in pnvate
business use of bond financed property?

-4

If "Yes" to ine 3a does the organization routinely engage bond counse! or other outside
counsel to review any management or service contracts relating to the financed property?

Are there any research agreements that may result in pnvate business use of
bond financed property?

a

If "Yes" to line 3c, does the organization routinely engage bond counsel or other outside
counsel to review any research agreements relating to the financed property?

Enter the percentage of financed property used in a pnvate business use by
entities other than a section 501(c)(3) organization or a state or local govemment »

%

Enter the percentage of financed property used in a pnvate business use as a resuft of
unrelated trade or business activity camed on by your organization, another
section 501(c)(3) organization, or a state or local government »

%

%

.01

%

Total of ines 4 and 5

%

%

%

.01

%

Does the bond issue meet the pnvate secunty or payment test?

Has there been a sale or disposttion of any of the bond financed property to a non
governmental person other than a 501(c)(3) organization since the bonds were 1Issued?

-3

If "Yes® to ine Ba, enter the percentage of bond financed property sold or disposed
of

%

If "Yes" to line Ba, was any remedial action taken pursuant to Regulations sections
114112 and 1 1452?

Has the organization established wntten procedures to ensure that all nonqualified
bonds of the 1ssue are remediated 1n accordance with the requirements under
Regulations sections 1 141 12 and 1 145-2?

Part iV Arbitrage

Has the issuer filed Form 8038-T, Arbitrage Rebate, Yield Reduction and
Penalty in Lieu of Arbitrage Rebate?

Yes

Yes

Yes

If "No*® to hine 1, did the following apply?

Rebate not due yet?

b _Exception to rebate?

No rebate due?

If "Yes" to ine 2¢, provide in Part VI the date the rebate computation was
performed

3

Is the bond Issue a vanable rate 1ssue?

|

X

832122 11-01-18
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President and Fellows of Middlebury

Schedule K (Form 990) 2018 College 03-0179298 Page 3
Part IV Arbitrage (Continued)
A B D
4a Has the organization or the governmental issuer entered into a qualfied Yes No Yes No Yes No Yes No
hedge with respect to the bond issue? X X X X
b Name of provider
¢ Term of hedge
d_Was the hedge supenntegrated?
e _Was the hedge terminated?
5a_Were gross proceeds invested in a guaranteed investment contract (GIC)? X X X X
b Name of provider
¢ _Term of GIC
d_Was the regulatory safe harbor for establishing the fair market value of the GIC satisfied?
8 Were any gross proceeds invested beyond an available temporary period? X X X X
7 Has the organization established wntten procedures to monitor the requirements of
section 1487 X X X X
PartV  Procedures To Undertake Corrective Action
A E D
Has the organization established wniten procedures to ensure that violations of Yes No Yes No Yes No Yas No
federal tax requirements are timely 1dentified and corrected through the voluntary .
closing agreement program If self remediation i1sn t avalable under applicable
regulations? X X X X

Part VI Supplemental Information Provide additional information for responses to questions on Schedule K See instructions

SCHEDULE K, PART I, BOND ISSUES

Series 2012 A and B

The Series 2012 Bond issuance was comprised of of Serles A and Series

B, All information on the Form 8038 is consolidated. The figures in

Column C refer to the consolidated figures for both Series 2012 A and

B

{a) Issuer Name VEHBFA (Series 2012A)

{f) Description of purpose advance refunding (Series 2002A}

(a) Issuer Name VEHBFA (Series 2012B)

(f) Description of purpose advance refunding {(Series 2002A)

Series 2009, 2010, 2012 and 2016 - Part IV, Line 2¢

The bond proceeds for each bond issue were i1mmediately expended to

refund the previous bond issues. Consequently, no rebate calculation

was required.

832123 11 01 18

Schedule K (Form 990) 2018



SCHEDULE L Transactions With Interested Persons OMBNo 15450047

(Form 990 or 990-EZ)| p Complete if the organization answered "Yes" on Form 990, Part IV, line 25a, 25b, 26, 27, 28a, 20 1 8
28b, or 28c, or Form 990-EZ, Part V, line 38a or 40b.
Department of the Treasury ) P> Attach to Form. 990 or Form 990-EZ. ) Open T9 Public
Internal Revenue Service P Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298

| Part i | Excess Benefit Transactions (section 501(c)(3), section 501(c)(d), and 501(c)(29) organizations only)
Complete If the organization answered "Yes" on Form 990, Part IV, line 25a or 25b, or Form 990-EZ, Part V, line 40b

(b) Relationship between disqualified (d) Corrected?

person and organization {c) Description of transaction Yes No

{a) Name of disqualified person

2 Enter the amount of tax incurred by the organization managers or disqualified persons dunng the year under
section 4958 | K
3 Enter the amount of tax, if any, on line 2, above, reimbursed by the organization > 3

| Part Il | Loans to and/or From Interested Persons.

Complete if the organization answered "Yes" on Form 890-EZ, Part V, line 38a or Form 990, Part IV, line 26, or if the organization
reported an amount on Form 890, Part X, ine 5, 6, or 22

{a) Name of (b) Relationship | (c) Purpose |(d) Laantoarf () Ongmnal {f) Balance due (g) In "B; ﬁgg:g‘g’r (i) Written
interested person with organization]  of loan orgompatian? | PTINCIPAl amount default? |cdmmittes? | 20reement?
To |From Yes | No |Yes | No [ Yes | No
S.Ramaswamy FMR Key Mortgage X 67,671, 27,231, X X X
Total > 3 27,231,

] Eart ||| | Grants or Assistance Benefiting Interested Persons.

Complete If the organization answered "Yes" on Form 990, Part IV, line 27

(a) Name of interested person (b) Relationship between (c) Amount of (d) Type of (e) Purpose of
interested person and assistance assistance assistance
the organization

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 930 or 990-EZ. Schedule L (Form 990 or 990-EZ) 2018

-

.
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President and Fellows of Middlebury

~  Schedule L (Form 990 or 990-E2) 2018 College 03-0179258 Page 2
I Part IV | Business Transactions Involving Interested Persons.

Complete if the organization answered "Yes" on Form 990, Part IV, ine 28a, 28b, or 28¢ A
(a) Name of interested person (b) Relationship between interested (c) Amount of (d) Description of é?g);asrmgg{?gnc’);
person and the organization transaction transaction revenues?
Yes No
Shalom L., Goldman Bpouse of Officer 130,977.Employee X

[ Part V[ Supplemental Information.

Provide additional information for responses to questions on Schedule L (see instructions)
A

Schedule L (Form 990 or 990-EZ) 2018
832132 10-25-18
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SCHEDULE M
(Form 990)

» Complete if the organizations answered "Yes" on Form 990, Part IV, lines 29 or 30.
> Attach to Form 990.
P Go to www.irs.gov/Form990 for instructions and the latest information.

Department of the Treasury
Internal Revenue Service

Noncash Contributions

OMB No 1545-0047

2018

.OEzen t.o Public
Inspection

Name of the organization
College

President and Fellows of Middlebury

Employer identification number
03-0179298

|Partl [ Types of Property

= . - - -

(a) (b) {c)

Number of
contnbutions or

Check if
applicable

Noncash contnbution
amounts reported on
items contnbuted] Form 990, Part VIiI, line 1g

(d)
Method of determining
noncash contnbution amounts

1 Art-Works of art
2 Art- Historical treasures
3 Art- Fractional interests
4 Books and publications
.5 Clothing and household goods
6 Cars and other vehicles
7 Boats and planes
8 Intellectual property
9 Securities - Publicly traded X 192 5,763,641 . FMV
10 Securties - Closely held stock
11 Securities - Partnership, LLC, or
trust interests
12 Secunties - Miscellaneous
13 Qualfied conservation contribution -
Historic structures
14 Qualfied conservation contribution - Other
15 Real estate - Residential
16 Real estate - Commercial
17 Real estate - Other
18 Collectibles
19 Food mnventory !
20 Drugs and medical supples
21  Taxidermy
22 Histornical artifacts
23 Scientific specimens
24 Archeological artifacts
25 Other P> ( Miscellaneous ) X 59 7,210, FMV
26 Other P )
27 Other P )
28 Other P ( )
29 Number of Forms 8283 received by the organization durning the tax year for contributions
for which the organization completed Form 8283, Part 1V, Donee Acknowledgement 29
Yes | No
30a Durning the year, did the organization receive by contribution any property reported in Part |, ines 1 through 28, that it )
must hold for at least three years from the date of the intial contribution, and which 1sn’t required to be used for .
exempt purposes for the entire holding penod? 30a X
b If "Yes," descnbe the arrangement in Part Il
31 Does the organization have a gift acceptance policy that requires the review of any nonstandard contributions? 31 ] X
32a Does the organization hire or use third parties or related organizations to solicit, process, or sell noncash
contributions? 32a| X
b If "Yes," descnbe in Part Il .
33 If the organization didn’t report an amount in column (c) for a type of property for which column (a) 1s checked,
describe in Part |l

LHA

832141 10-18-18
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For Paperwork Reduction Act Notice, see the Instructions for Form 990.
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President and Fellows of Middlebury

Schedule M (Form 990) 2018 _ College 03-0179298 Page 2

| Part Il | Supplemental Information. Provide the information required by Part |, ines 30b, 32b, and 33, and whether the organization
1s reporting In Part |, column (b), the number of contributions, the number of tems receved, or a combination of both Also complete

this part for any additional information

Schedule M, Part I, Column (b):

We are reporting the number of contributions based on the number of

contributors,

Schedule M, Line 32b:

Middlebury will sell from time to time noncash items, other than

securities, at local auction houses.

832142 10-18-18 Schedule M (Form 990) 2018
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. OMB No 1545-0047

SCHEDULE O Supplemental Information to Form 990 or 990-EZ

(Form 990 or 990-EZ) Complete to provide information for responses to specific questions on 20 1 8

Form 990 or 990-EZ or to provide any additional information.

Department of the Treasury P> Attach to Form 990 or 990-EZ. Open to Public

Internal Revenue Service P> Go to www.irs.gov/Form990 for the latest information. Inspection

Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298

Form 990, Part III, Line 4d, Other Program Services:

Auxiliary enterprises represent expenses of dormitories, and the

expenses and revenue from recreational facilities and food services,

Also included is the grant commitment to support the bridge for the

Town of Middlebury.

Expenses $ 46,128 343, incl grants of $ 600,000, Revenue § 12,621,857,

Form 990, Part V, Line 4b, List of Foreign Countries:

Germany, France, Russia, Spain,

United Kingdom, Italy, Japan, Chile,

Argentina, Austria, Cameroon

Form 990, Part VI, Section A, line 1:

Middlebury has an executive committee who has broad authority to act on

behalf of the Board of Trustees, The executive committee is comprised of

trustees who are currently serving on the governing Board of Trustees,

Form 990, Part VI, Section B, line 1l1lb:

Management presents the Form 990 to the Audit Committee for a detailed

review., Once the Audit Committee has completed their review, management

provides the return to the full Board of Trustees, The full board receives

the Form 990 before it is filed with the IRS, The Form 990 is posted in the

electronic board book and trustees are notified when the return is

available,

Form 990, Part VI, Section B, Line 1l2c:

13530710 137364 MIDD

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ.
832211 10-10-18

57
2018.05051 President and

Schedule O (Form 990 or 990-EZ) (2018)

Fellows of Mi MIDD 1



¢

13530710 137364 MIDD

o
Schedule O (Form 990 or 990-E2) (2018) Page 2
Name of the organization President and Fellows of Middlebury Employer identification number

College

03-0179298

Middlebury has a written conflict of interest policy. Each member of the

Board of Trustees or an Advisory Board is given the written policy and is

requested to review and understand the terms of the policy and to

immediately disclose any possible fipancial, personal, familial, or

business relationship that may give rise to a conflict. Each Trustee

completes an annual disclosure form, The disclosure forms are reviewed

annually by Management and the Audit Committee Chair.

Form 990, Part VI, Section B, Line 15:

Middlebury has a formal compensation committee who reviews and recommends

to the full board the compensation for the top management officlals. The

Compensation Committee ordinarily consists of the Chair, Vice Chair, and

one Trustee appointed by the Chair. The Committee establishes goals for the

President and the annual performance appraisal process, The Committee

reviews and sets total compensation for the President of the Middlebury as

well as reviews and comments on compensation and contracts for other senior

officers of the Middlebury. The Committee is authorized to engage legal

counsel and compensation consultants as appropriate,

Form 990, Part VI, Section C, Line 19:

Middlebury has made its annual audited financial statements available to

the general public by posting the statements on the its website,

Middlebury will also provide copies upon request and copies are available

in the financial offices., The conflict of interest policy is also posted

on the website,

Middlebury's Form 990 is available through Guidestar.org.

832212 10-10-18
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Schedule O (Form 990 or 990-E7) (2018) Page 2
Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298

Form 990, Part XI, line 9, Changes in Net Assets:

Change in deferred gifts -2,666, 426,

Form 990, Part XII, Line 2¢:

The oversight process has not changed from prior years,

Part X, Line 27-29

FOR PURPOSES OF FORM 990, PART X, LINES 27, 28, AND 29, THE COLLEGE HAS

REPORTED NET ASSETS WITHOUT DONOR RESTRICTIONS AS UNRESTRICTED NET

ASSETS AND NET ASSETS WITH DONOR RESTRICTIONS AS PERMANENTLY RESTRICTED

NET ASSETS AND TEMPORARILY RESTRICTED NET ASSETS, RESPECTIVELY.

832212 10-10-18 Schedule O (Form 990 or 990-EZ) (2018)
59
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SCHEDULE R Related Organizations and Unrelated Partnerships | oMBte ey

(Form ©90) P Complete if the org ad "Yes" on Form 990, Part IV, line 33, 34, 35b, 38, or 37 20 1 8

Department of the Treasury P> Attach to Form 850 Open to Public

Intesnal Revenus Servics P> Go to www s gov/FarmB90 for instructions and the latest information Inspection

Name of the organization President and Fellows of Middlebury Employer identification number
College 03-0179298

Parti ldentification of Disregarded Entites Complete if the organization answered "Yes" on Form 990, Part IV, line 33

(a) (b) (c) (d) (e) (f
Name, address, and EIN (if applicable) Primary activity Legal domicile (state or Total income End-of year assets Direct controlling
of disregarded entity foreign country) entity
Partil tdentification of Related Tax-Exempt Orgamizations Complete if the organization answered “Yes”™ on Form 990, Part-IV, line 34, because it had one or more related tax-exempt
organizations during the tax year
(a) () (c) @ te) " cocnanBhmpesy
Name, address, and EIN Pnmary activity Legal domicile (state or Exempt Code Public charity Direct controlling contollad
of related organization foreign country) section status (if section entity enuty?
501(c)(3) Yes | No
Delineation Corporation - 23-7259519 I'o receive or purchase resident and
Controller’'s office real and personal property Fellows of
Middlebury, VI 05753 for the benefit of MC Vermont 501 (c)(2) piddlebury X
Green Mountain Higher Education Consortium - [Promoting the educational
90-1113280, 120 Graham Way, Shelburne, VT purpose and consolidating
05482 ervices Nermont B01{c)(3) Line 10 X
For Paperwork Reduction Act Notice, see the Instructions for Form 990 Schedule R (Form 890) 2018
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President and Fellows of Middlebury

Schedule R (Form 990) 2018  College

03-0179298

Page 2

Identification of Related Organizations Taxable as a Partnership Complete if the organization answered "Yes® on Form 990, Part IV, ine 34, because 1t had one or more related

Partlll organizations treated as a partnership during the tax year
(a) (b) (c) (d) (e) n (9) (h) (U] (0] (k)
Name, address, and EIN Primary activity d;":,‘le Direct controling | Predominant income | Share of total Share of Disproporonate | Code V UBI  [General orlPercentage
of related organization (stato or entity (related, unrefated, income end of year alocatons? amount in box o] ownership
press trom tax under| assets 20 of Schedule |Ra™
country) sections 512-514) Yes | No | K1 (Form 1065) [yedNo
partiv ! tion of Related Orgar Taxable as a Corporation or Trust. Complete if the organization answered "Yes" on Form 990, Part IV line 34, because 1t had one or more related
organizations treated as a corporation or trust dunng the tax year
(a) (b) (c) (d) (e) n (9) (h) Se(cll?on
Name address, and EIN Pnmary activity Legal domiciie| Direct controlling | Type of entity Share of total Share of ercentage| 512(bx13)
of retated organization (sate or entty (C corp. S corp. ncome end of year ownership °°"‘|’?"_7“
é::er:g‘y] or trust) assets ently
Yes | No
Charitable remainder trust {(56) see Part VII
note for Col C,P,G, Middlebury, vr 05753 investment Support vT TRUST X
Charitable lead trust (2) see Part VII note
for Col C P ,G, Middlebury, vr 05753 Inveatment Support vT ITRUST X
Pooled income fund (1)
Middlebury College
¥iddlebury, VT 05753 fnvestment Support vT TRUST X
Life income fund (1) ’
Middlebury College
Middlebury, VT 05753 finvestment Support vT ITRUST X
832162 10-02-18 61 Schedute R (Form 890} 2018
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President and Fellows of Middlebury
Schedule R (Form 990) 2018 College / 03-0179298 Page 3
Partv  Tr With Rel Or § Complete If the organization answered “Yes" on Form 990, Part IV, line 34, 35b, or 36
Note Complete line 1f any entity is listed in Parts |, 1Il, or IV of this schedule Yos | No
1 Dunng the tax year, did the organization engage (n any of the following transactions with one or more related organizations listed in Parts Il IV?
a Receipt of (1) interest, (n) annuities, (in) royalties, or {iv) rent from a controlled entity 1a X
b Gift, grant, or capital contnbutton to related organization(s) 1b X
¢ Gift, grant, or capital contnbution from related organization(s) 1c X
d Loans or loan guarantees to or for related organization(s) 1d | X
@ Loans or loan guarantees by related organization(s) 1@ X
t Dividends from related organization(s) 1f X
g Sale of assets to retated organization(s) 1g X
h Purchase of assets from related organization(s) 1h X
+ Exchange of assets with related organizatton(s) h[} X
) Lease of facilities, equipment, or other assets to related organization(s) 1 X
k Lease of faciities, equipment, or other assets from related organization(s) 1k X
1 Performance of services or membership or fundraising solicitations for related organization(s} 11 X
m Performance of services or membership or fundraising solicitations by related orgamization(s) im X
n Shanng of facilities, equipment, mailing lists, or other assets with related organization(s) in X
o Shanng of paid employees with related organization(s) 1o X
p Remmbursement paid to related organization(s) for expenses plX
q Reimbursement paid by related organization(s) for expenses 19
r Other transfer of cash or property to related organization(s) 1r X
s Other transfer of cash or property from related organization(s) 1s | X
2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this ine, including covered relationships and transaction thresholds
(a) (b} (c) (d)
Name of related organization Transaction Amount involved Method of determining amount involved
type (a s)
(1) Charitable Remainder Trusts (4) 8 898 745.FMV
(2) Pooled Income Funds (5) S 100,261, pPMv
{3) Delineation Corporation D 25,651,660 ,[FMv
(4) Delineation Corporation P 48,040 [Fuv
{5) Pelineation Corporation Q 94,472, MV
18)
832183 10 02-18 62 Schedute R (Form 990) 2018




President and Fellows of Middlebury
Schedule R (Form 990) 2018 College 03-0179298 Page 4

PartVi Unrelated Organizations Taxable as a Partnership Complete if the organization answered "Yes" on Form 990, Part IV, line 37

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets or gross revenue)
that was not a related organization See Instructions regarding exclusion for certain Investment partnerships

(a) {b) (c) {d) (o} (U] (0) (h) (0] (i (k)
Aol

Name, address, and EIN Pnmary activity Legal domicile Pre?o{m&nanl nrllclorga arters e Share of Share of n-:pmp;x Code V-é!BI jGenerat odPercentage
retated, unrelated, 501{c)(3] onal tin 2 gng

of entity (state or foreign | Hod ffom tax undar] n,(“’s’ totat end of year tocatons?| o f Sched .°§_1l’ partner? | OWNership
country) sections 512-514) Yes' No. income assets ves|No| (Form 1065)  [yesIno

Schedule R (Form 890) 2018

832164 10-02-18 6 3
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President and Fellows of Middlebury
Schedule R (Form 990) 2018 College 03-0179298

Page 5

| Part VIl [ Ssupplemental Information.

Provide additional information for responses to questions on'Schedule R _See instructions

Part II, Identification of Related Tax-Exempt Organizations:

Name of Related Organization:

Delineation Corporation

Direct Controlling Entity: President and Fellows of Middlebury College

Schedule R; Part IV; Column C

Legal Domicile:

Charitable Remainder Trusts include Vermont and Massachusetts

Charitable Lead Trusts include Vermont and District of Columbia

832165 10-02-18 Schedule R (Form 990) 2018

64

2018.05051 President and Fellows of Mi MIDD 1

-



