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Occidental College 
Consolidated Balance Sheets 

 
 

2019 2018
ASSETS

Cash and cash equivalents 7,044,747$      3,719,838$      
Assets whose use is limited 2,565,573        3,422,756        
Student accounts receivable, less allowance for doubtful

accounts of $289,983 (2019) and $277,187 (2018) 537,752           587,222           
Contracts and grants receivable 3,924,615        1,585,231        
Contributions receivable, net 6,342,673        7,542,034        
Other assets 3,796,908        3,708,149        
Investments 531,655,887    527,653,217    
Student notes receivable, net 20,562,111      21,558,935      
Assets held in trust by others 6,162,050        6,205,621        
Property and equipment, net 183,689,686    171,043,208    

Total assets 766,282,002$  747,026,211$  

LIABILITIES
Accounts payable and accrued expenses 19,214,259$    13,660,042$    
Student deposits and deferred revenue 3,135,331        5,852,125        
Note payable 447,226           481,840           
Bonds payable 90,561,651      93,378,549      
Government loans payable 3,925,245        3,820,612        
Annuities payable 13,283,927      14,677,734      
Asset retirement obligations 2,678,564        2,631,042        

Total liabilities 133,246,203    134,501,944    

NET ASSETS
Without donor restrictions 217,052,402    203,061,073    
With donor restrictions 415,983,397    409,463,194    

Total net assets 633,035,799    612,524,267    

Total liabilities and net assets 766,282,002$  747,026,211$  

ASSETS

LIABILITIES AND NET ASSETS

June 30,

 
  



 
 

4 See accompanying notes. 

Occidental College 
Consolidated Statements of Activities 
 
 

Without Donor With Donor
Restrictions Restrictions 2019 Total 2018 Total

OPERATING REVENUES
Student revenues, net 85,901,454$    -$                     85,901,454$    85,196,632$    
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Note 2 – Summary of Significant Accounting Policies (continued) 
 
Revenue recognition – On July 1, 2018, the College adopted Revenue from Contracts with Customers, 
as amended, using the modified retrospective method applied to all contracts. Student tuition and fees 
are recorded as revenues in the period during which the related academic services are rendered. Student 
tuition and fees received in advance of services to be rendered are recorded as deferred revenue. 
 
Revenues from grants and contracts that is nonreciprocal is treated like contributions. If the grant or 
contract is conditional, a barrier to entitlement exists, revenue is recognized when the barrier is 
considered overcome and as allowable expenditures under such agreements are incurred, as an increase 
to assets without donor restrictions. If the grant or contract is unconditional, revenue is reported as an 
increase in net asset without donor restrictions. 
 
Revenues from sources other than contributions are reported as increases in net assets without donor 
restrictions when services are rendered. Gains and losses on investments are reported as increases or 
decreases to the appropriate net asset category. 
 
Contributions are reported as increases in the appropriate category of net assets, except contributions 
that the donor restricts where the restrictions are met within the same fiscal year, as these contributions 
are included in net assets without donor restrictions. Contributions other than cash are recorded at fair 
value at the date of gift. Non-operating private gifts, grants, and contracts are contributions with donor 
restrictions for perpetually restricted endowment or capital expenditures. Private gifts, grants, and 
contracts included in operating revenues are contributions without donor restrictions and exchange 
transactions. Contributions, including unconditional promises to give, are recognized as revenue in the 
period received. Conditional promises to give are not recorded as contributions until the conditions on 
which they depend are substantially met. Unconditional promises to give are donor commitments where 
there is sufficient evidence they exist, verifiable documentation, no ambiguous conditions, and they are 
legally enforceable. If these contributions are to be received after a year and/or over a number of years, 
they are discounted at a rate equivalent with the short-term and mid-term applicable risk adjusted rate. 
The discount is amortized and recorded as additional contribution revenue in accordance with the donor-
imposed restrictions, if any. In addition, an allowance for uncollectible promises to give, based on past 
collection experience, is recorded. 
 
Cash and cash equivalents – Cash and cash equivalents include short-term, highly liquid investments 
with a maturity date of three months or less at the time of purchase. Cash and cash equivalents 
representing assets held as endowment and similar funds and assets held for annuity and life income 
payments are included in investments. Cash and cash equivalents are reported at cost which 
approximates fair value. 
 
Concentration of credit risk – Financial instruments that potentially subject the College to 
concentrations of credit risk consist principally of cash deposits at financial institutions, receivables, and 
investments in marketable securities. At times, balances in the College’s cash and investment accounts 
exceed the Federal Deposit Insurance Corporation (FDIC) or Securities Investors Protection Corporation 
(SIPC) insured limits. Concentration of credit risk with respect to student accounts receivable, contracts 
and grants receivable, and contributions receivable, are limited due to the large number of students, 
grantors, and donors from which amounts are due, with no single source being significant. 
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Note 6 – Student Notes Receivable (continued) 
 
Allowances for doubtful accounts are established based on prior collection experience and current 
economic factors, which, in management’s judgment, could influence the ability of loan recipients to repay 
the amounts per the loan terms. Institutional loan balances are written off only when they are deemed to 
be permanently uncollectible. 
 
 
Note 7 – Property and Equipment 
 
Property and equipment consists of the following at June 30: 
 

2019 2018

Land and improvements 10,828,591$    10,253,896$    
Buildings 254,434,435    250,059,513    
Furniture and equipment 13,871,975      15,394,450      
Construction-in-progress 27,134,577      11,341,084      

306,269,578    287,048,943    

Less: accumulated depreciation (122,579,892)   (116,005,735)   

Property and equipment, net 183,689,686$  171,043,208$  

 
Depreciation expense for the years ended June 30, 2019 and 2018, was $9,035,069 and $8,895,462, 
respectively. 
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Note 9 – Debt (continued) 
 
Bonds payable at June 30, 2019, are summarized as follows: 
 

Authorized Remaining Remaining Bonds
and Issued Interest Rates Outstanding

CEFA Revenue Bonds:
Series 2013A & 2013B 54,995,000$    1.75% to 5.0% 52,975,000$      
Series 2015 34,270,000      3.0% to 5.0% 28,330,000        
Bond premiums, net 12,178,080      10,120,274        
Bond issuance costs (1,039,167)       (863,623)            

Total 100,403,913$  90,561,651$      

 
Bonds payable at June 30, 2018, are summarized as follows: 
 

Authorized Remaining Remaining Bonds
and Issued Interest Rates Outstanding

CEFA Revenue Bonds:
Series 2013A & 2013B 54,995,000$    1.5% to 5.0% 53,460,000$      
Series 2015 34,270,000      3.0% to 5.0% 30,290,000        
Bond premiums, net 12,178,080      10,526,867        
Bond issuance costs (1,039,167)       (898,318)            

Total 100,403,913$  93,378,549$      

 
Future principal payment requirements on the bonds payable are summarized as follows: 
 

Series 2013A
& 2013B Series 2015

CEFA Bonds CEFA Bonds Total
Years Ending June 30,
2020 1,030,000$            1,505,000$            2,535,000$            
2021 1,430,000              1,235,000              2,665,000              
2022 1,470,000              1,300,000              2,770,000              
2023 1,525,000              1,365,000              2,890,000              
2024 1,565,000              1,440,000              3,005,000              
2025 and thereafter 45,955,000            21,485,000            67,440,000            

Total 52,975,000$          28,330,000$          81,305,000$          
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Note 9 – Debt (continued) 
 
The estimated fair value of the College’s bonds payable was approximately $91,309,348 and 
$92,403,000 at June 30, 2019 and 2018, respectively. This fair value was estimated based upon the 
discounted amount of future cash outflows based on current rates available to the College for debt of the 
same remaining maturities (Level 2). 
 
Line of credit – On June 18, 2018, the College renewed a $5,000,000 line of credit with a bank, expiring 
on February 1, 2020. Interest at the bank’s prime rate is payable monthly. The line of credit is 
collateralized by an all blanket UCC filing. No amounts were drawn on the line of credit as of or during the 
years ended June 30, 2019 and 2018. 
 
 
  
















