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Report of Independent Auditors 
 
 
To the Board of Trustees 
Occidental College 
 
Report on the Financial Statements 

We have audited the accompanying consolidated financial statements of Occidental College (the 
“College”), which comprise the consolidated balance sheets as of June 30, 2020 and 2019, and the 
related consolidated statements of activities and cash flows for the years then ended, and the related 
notes to the consolidated financial statements. 
 
Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with accounting principles generally accepted in the United States of 
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Other Matters 

Summarized Comparative Information 

We have previously audited the Occidental College June 30, 2018 consolidated financial statements, 
and our report dated October 22, 2018, expressed an unmodified opinion on those audited 
consolidated financial statements. In our opinion, the summarized comparative information presented 
herein was derived from the consolidated financial statements of Occidental College as of and for the 
year ended June 30, 2018, is consistent, in all material respects, with the audited consolidated 
financial statements from which it has been derived. 

Other Information 

Our audits were conducted for the purpose of forming an opinion on the consolidated financial 
statements as a whole. The accompanying schedule of expenditures of federal awards, as required 
by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”), is presented for 
purposes of additional analysis and is not a requir



See accompanying notes. 3 

Occidental College 
Consolidated Balance Sheets 

2020 2019
ASSETS

Cash and cash equivalents 9,262,576$      7,044,747$      
Restricted cash 1,023,778        2,565,573  
Student accounts receivable, less allowance for doubtful

accounts of $350,841 (2020) and $289,983 (2019) 644,661           537,752     
Contracts and grants receivable 3,044,218        



4 See accompanying notes. 

Occidental College 
Consolidated Statements of Activities 

Without Donor With Donor
Restrictions Restrictions 2020 Total 2019 Total

OPERATING REVENUES
Student revenues, net 88,596,871$    -$   88,596,871$    85,901,454$    





6 See accompanying notes. 

Occidental College 
Consolidated Statements of Cash Flows 

2020 2019
CASH FLOWS FROM OPERATING ACTIVITIES

Changes in net assets (6,899,535)$     20,511,532$    
Adjustments to reconcile changes in net assets to

net cash provided by operating activities
Depreciation 9,568,263  9,035,069  
Amortization of bond issuance costs and premiums (109,099)  (371,898)  
Write off of property and equipment 24,112   -  
Change in fair value of assets held in trust by others 236,841   43,571   
Net unrealized and realized losses (gains) on investments 11,649,063  (17,153,317)   
Contributions restricted for long-term investments (9,591,088)   (6,128,851)   
Contributions for capital expenditures (2,916,512)   (4,259,683)   
Change in provision for student notes receivable (42,213)  (244,402)  
Present value adjustment for annuities 56,678   (1,292)  
Change in value of asset retirement obligations 48,201   47,522   
Change in value of annuities payable (102,478)  (1,292)  

Change in assets and liabilities



Occidental College 
Notes to Consolidated Financial Statements 
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Note 1 – Organization 

Occidental College (the “College”) is an independent, coeducational college of liberal arts and sciences, 
founded in 1887. Occidental College seeks to provide an education of high quality in the best tradition of 
the liberal arts, emphasizing thorough competence in a chosen field of study together with a broad 
understanding of our historical and cultural heritage and the relationships among fields of knowledge. 

On June 30, 2016, Occidental College formed a single-member limited liability company, Otway 
Properties, LLC (“Otway”), under the California Revised Uniform Limited Liability Company Act, in order to 
hold title to certain real property. 

Note 2 – Summary of Significant Accounting Policies 

Basis of accounting and reporting – The accompanying consolidated financial statements of the 
College, a not-for-profit educational institution, have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (GAAP). 

The College reports information regarding its financial position and activities according to two classes of 
net assets: net assets without donor restrictions and net assets with donor restrictions. 

Consolidation – The activities of Otway are consolidated in the College’s consolidated financial 



Occidental College 
Notes to Consolidated Financial Statements 
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Note 2 – Summary of Significant Accounting Policies (continued) 

Invested in property and equipment – includes property and equipment stated at cost or fair value at the 
date of gift, less accumulated depreciation and any related debt. Plant purchases with a useful life of five 
years or more and a cost equal to or greater than $25,000 for land improvements, $50,000 for buildings, 
and $5,000 for furniture and equipment are capitalized. Depreciation is computed on a straight-line basis 
over the estimated useful lives for land improvements (up to 40 years), buildings (up to 40 years), and 
furniture and equipment (up to 10 years). Upon disposition of assets, the cost and related accumulated 
depreciation is removed with the resulting gain or loss recognized in net assets without donor restrictions. 
The College follows the policy of generally recording contributions of property and equipment directly to 
net assets without donor restrictions. However, if the donor stipulates how long the assets must be used, 
the contributions are recorded as with donor restrictions support. Management has evaluated operating 
results and considered significant events, if any, and determined that property and equipment are not 
impaired at June 30, 2020. 

Net assets with donor restrictions – Net assets with donor restrictions are those assets whose use by 
the College is subject to donor-imposed stipulations that can be fulfilled by actions of the College 
pursuant to those stipulations, or that expire by the passage of time. Such assets include accumulated 
endowment investment gains, certain charitable remainder unitrusts, pooled income funds, gift annuities, 
and certain contributions receivable for which the ultimate purpose of the proceeds is without donor 
restrictions. The College has legal title to life income



Occidental College 
Notes to Consolidated Financial Statements 
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Note 2 – Summary of Significant Accounting Policies (continued) 

Revenue recognition – Student tuition and fees are recorded as revenues in the period during which the 



Occidental College 
Notes to Consolidated Financial Statements 
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Note 2 – Summary of Significant Accounting Policies (continued) 

Restricted cash – Certain proceeds of the serial bonds which are held by trustees are restricted as to 
use in accordance with the requirements of the trust agreements. Restricted cash is comprised of cash 
and cash equivalents and are recorded at cost, which approximates fair value. 

Investments – Investments are stated at fair value. The fair value of investments is based on quoted 
prices from national security exchanges, except for limited partnerships, and venture capital funds which 
are based on information provided by external investment managers at the most recent valuation period 
date for the fiscal year-end. Management monitors the activity of external investment managers and 
performs reconciliations and other procedures to assure that the valuations used in the consolidated 
financial statements are fairly stated. The College believes the carrying amounts of these investments are 
a reasonable estimate of fair value. Because the limited partnerships, and venture capital investments are 
not readily marketable, their estimated value is subject to uncertainty and, therefore, may differ from the 
value that would have been used had a ready market for such investments existed. Such differences 
could be material. Realized and unrealized gains and losses on investments are the difference between 
the fair value and the cost basis of the investments. The realized and unrealized gains and losses, net of 
investment expenses, are reported in the consolidated statements of activities. Real estate is stated at 
cost. 

All investments of net assets with donor restrictions and without donor restrictions designated as 
endowment funds are carried in an investment pool unless special considerations or donor stipulations 
require that they be held separately. 

Management of pooled investments – Where permitted by gift agreement and/or applicable 
government regulations, investments are pooled. Pooled investments and allocations of pooled 
investment income, net of investment expenses, are accounted for on a unit-market value method. The 
College follows an investment policy for its pooled endowment investments which anticipates a greater 
long-term return through investing for capital appreciation and long-term growth. According to the 
College’s endowment spending policy, the amount of investment return available for current operations is 
determined by applying a specified percentage, 5%, of a twenty-one-quarter average unit market value to 
the units held as of September 30 of the prior fiscal year. 

Student notes receivable – The College administers a federal student loan program, the Perkins 
Student Loan program and two institutional loan programs. Loans made under the federal student loan 
program have a ten-year repayment period, with in
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Notes to Consolidated Financial Statements 
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Note 2 – Summary of Significant Accounting Policies (continued) 

Assets held in trust by others – Trusts in which the College is named as irrevocable beneficiary, but is 
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Note 2 – Summary of Significant Accounting Policies (continued) 

Use of estimates – The preparation of consolidated financial statements in conformity with GAAP 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial 
statements and the reported amounts 



 
 

Occidental College 
Notes to Consolidated Financial Statements 
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Note 3 – Contributions Receivable (continued) 
 
As of June 30, unconditional promises to give are expected to be collected in the following periods: 
 

2020 2019

Less than one year 1,998,301$      2,016,665$      
Between one year and five years 4,103,893        4,095,666        
Later than five years 1,450,000        1,250,000        

7,552,194        7,362,331        
Less: discount (804,344)          (823,493)          

allowance for uncollectible amounts (202,435)          (196,165)          

Contributions receivable, net 6,545,415$      6,342,673$      

 



Occidental College 
Notes to Consolidated Financial Statements 
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Note 4 – Investments (continued) 

The following schedule summarizes the College’s investment return for the years ended June 30: 

2020 2019

Dividends, interest and rents 7,684,547$      12,637,523$    
Realized gains (losses), net 12,413,829      (1,364,195)       
Unrealized (losses) gains, net (24,062,892)     18,517,512      

(3,964,516)       29,790,840      
Less: investment expense (1,370,240)       (1,417,211)       

investment income designated for operations (21,441,495)     (20,847,073)     

Investment (loss) gain, net of allocation to
operations and investment expense (26,776,251)$   7,526,556$      

Investment return, net of investment expenses, was classified as follows for the years ended June 30: 

Without Donor With Donor
Restrictions Restrictions Total

Dividends, interest and rents 2,135,456$      5,549,091$      7,684,547$      
Realized gains, net 2,434,864        9,978,965        12,413,829      
Unrealized losses, net (4,674,633)       (19,388,259)     (24,062,892)     

Total (104,313)$        (3,860,203)$     (3,964,516)$     

Without Donor With Donor
Restrictions Restrictions Total

Dividends, interest and rents 3,350,991$      9,286,532$      12,637,523$    
Realized losses, net (455,922)          (908,273)          (1,364,195)       
Unrealized gains, net 3,953,350        14,564,162      18,517,512      

Total 6,848,419$      22,942,421$    29,790,840$    

June 30, 2020

June 30, 2019



Occidental College 
Notes to Consolidated Financial Statements 
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Note 5 – Fair Value Measurements (continued) 

The following table presents the investments and assets held by others carried on the consolidated 
balance sheets by level within the valuation hierarchy at June 30: 

Assets Valued
Using NAV

Practical

Level 1 Level 2 Level 3 Expedient Total

Cash and cash equivalents (including 92,432,684$     -$    -$  -$  92,432,684$     

restricted cash)

U.S. equities 22,632,080       -    -        67,502,756   90,134,836       

Global equities (developed) funds 6,744,809  -    -        52,817,344   59,562,153       

Emerging markets equities funds 5,393,528  -    -        28,575,637   33,969,165       
Domestic fixed income funds 41,398,987       -    -        10,635,393   52,034,380       

Absolute return funds -         -    -        52,268,297   52,268,297       

Marketable inflation hedging assets funds 27,127,858       -    -        -    27,127,858       

Private equity and venture capital -         -    -        117,931,614     117,931,614     

Assets held in trust by others -         -    5,925,209         - 5,925,209 

Total 195,729,946$   -$    5,925,209$       329,731,041$   531,386,196$   

Assets Valued

Using NAg(0)]TJ
-0.002 Tc 0.0052 Tw 14



 
 

Occidental College 
Notes to Consolidated Financial Statements 
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Note 5 – Fair Value Measurements (continued) 
 
The following table summarizes the reconciliation of the College’s Level 3 assets for the years ended 
June 30: 
 

Beginning Balance Realized Unrealized Interest Ending Balance

July 1, 2019 Purchases Redemptions Gain/(Loss) Gain/(Loss) and Dividends June 30, 2020

Assets held in trust by others 6,162,050$           -$                          -$                          -$                          (236,841)$             -$                          5,925,209$           

Beginning Balance Realized Unrealized Interest Ending Balance

July 1, 2018 Purchases Redemptions Gain/(Loss) Gain/(Loss) and Dividends June 30, 2019

Assets held in trust by others 6,205,621$           -$                          -$                          -$                          (43,571)$               -$                          6,162,050$           

June 30, 2020

June 30, 2019

 
 
The College uses the NAV to determine the fair value of all the underlying investments which (a) do not 
have a readily determinable fair value, and (b) prepare their financial statements consistent with the 
measurement principles or have the attributes of an investment company. The following table lists those 
investments by major class: 
 

Fair Value Unfunded Redemption Redemption

June 30, 2020 Strategy Commitments Frequency Notice Period

Commingled funds 159,531,130$    These funds invest mostly in public 
domestic and international debt and 
equity securities. The commingled 
funds are held in partnership or trust 
format.

-$                       Range from 
weekly to 184 days

3–90 days notice

Absolute return funds 52,268,297        Hedge funds looking to generate 
steady returns in the range of 7 to 12 
percent with relatively low volatility and 
relatively low correlations to the equity 
markets.

-                         Range from 
monthly to 3 years

10–184 days 
notice

Private equity 69,011,706        Investments in leveraged buyout, 
distressed securities, real estate, and 
energy private limited partnership funds 
that are meant to generate long term 
returns similar to the US stock market 
but would also be expected to perform 
better in a market in which inflation is 
rapidly rising.

59,120,801        N/A N/A
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Notes to Consolidated Financial Statements 
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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: 

2020 2019

Land and improvements 30,180,387$    10,828,591



Occidental College 
Notes to Consolidated Financial Statements 
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Note 9 – Debt 

Note payable – On September 25, 2014, the College entered into a $600,000 note with an individual to 
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Note 9 – Debt (continued) 

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

Series 2013B Series 2015 Series 2019
CEFA Bonds CEFA Bonds Bonds Total

Years Ending June 30,
2021 625,000$         1,235,000$      -$ 1,860,000$      
2022 630,000           1,300,000        - 1,930,000
2023 655,000           1,365,000        - 2,020,000
2024 670,000           1,440,000        - 2,110,000
2025 690,000           1,515,000        - 2,205,000
2026 and thereafter 2,205,000        19,970,000      65,620,000      87,795,000

Total 5,475,000$      26,825,000$    65,620,000$    97,920,000$    

Line of credit – On February 1, 2020, the College renewed a $5,000,000 line of credit with a bank, 
expiring on February 1, 2022. 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, 2020 and 2019. 



Occidental College 
Notes to Consolidated Financial Statements 
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Note 10 – Net Assets 

Net assets consist of the following at June 30, 2020 and 2019: 

2020 2019
Without donor restrictions

Designated – educational and general 27,840,110$    23,605,718$    
Designated – functioning as endowment 87,614,751      89,466,181      
Designated – student loan funds 6,677,154        6,479,608        
Designated – renewal and replacement 4,298,271        6,344,596        
Invested in property and equipment 99,407,711      91,156,299      

Total net assets without donor restrictions 225,837,997    217,052,402    

With donor restrictions
Restricted for time and purpose

Restricted for specific purposes 8,062,717        7,767,323  
Accumulated endowment investment gains 172,788,229    192,163,262    
Life income and annuity contracts 8,593,662        9,634,385  
Property and equipment funds 1,754,298        7,040,905  
Contributions receivable, net 4,418,401        4,922,588  
Assets held in trust by others 4,120,077        4,257,606  

Total restricted for time and purpose net assets 199,737,384    225,786,069    

Perpetually restricted
Endowment corpus 178,686,429    166,465,193    
Life income and annuity contracts 5,483,564        8,247,497  
Student loan funds 12,458,744      12,160,109 
Contributions receivable, net 2,127,014        1,420,085  
Assets held in trust by others 1,805,132        1,904,444  

Total perpetually restricted net assets 200,560,883    190,197,328    

Total net assets with donor restrictions 400,298,267    415,983,397    

Total net assets 626,136,264$  633,035,799$  
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Note 10 – Net Assets (continued) 

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purpose 
or by occurrence of other events specified by donors, as follows: 

2020 2019

Operating activities 17,978,077$    19,053,249$    
Capital expenditures 6,946,405        11,281,432 

24,924,482$    30,334,681$    

Note 11 – Net Student Revenues 

Net student revenues for the years ended June 30 consist of the following: 

2020 2019

Tuition and fees 116,168,001$  109,809,143$  
Room and board 22,333,560      25,442,864      
Less: financial assistance (49,904,690)     (49,350,553)     

88,596,871$    85,901,454$    

Note 12 – Retirement Plan 

All academic and nonacademic employees are eligible to participate in the Teachers Insurance and 
Annuity Association (TIAA) and/or the College Retirement Equity Fund (CREF) defined contribution 
programs. TIAA is a nonprofit, legal reserve life insurance and annuity company and CREF is a nonprofit 
corporation companion to TIAA. 

Benefits are funded by contributions from both the College and participating employees. All contributions 
are credited to participant accounts, and all College contributions are fully vested. The College’s 
contributions for the years ended June 30, 2020 and 2019, were approximately $4,688,000 and 
$4,603,000, respectively, which are included as expenditures in the consolidated statements of activities. 

Note 13 – Fundraising Expenses 

During the years ended June 30, 2020 and 2019, the College incurred fundraising expenses of 
approximately $5,518,000 and $6,508,000, respectively, exclusive of communication, publication, and 
event-related expenses for the purposes of maintaining alumni and public relations. 



Occidental College 
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Note 16 – Endowment Funds 

The Board of Trustees of the College interpreted the California Uniform Prudent Management of 
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Note 16 – Endowment Funds (continued) 

The following represents a description of the changes in net endowment assets for the years ended 
June 30: 

Without With
Restriction Restriction Total

Net endowment assets, beginning of year 89,466,181$    358,628,455$  448,094,636$  

Investment return, net (1,356,327)       (4,779,339)       (6,135,666)       

New gifts 3,100,732        7,806,348        10,907,080 
Matured life income and annuity contracts - 2,243,033 2,243,033  
Pledge payments - 1,071,515 1,071,515  
Other changes, including redesignations 689,506           3,660,800        4,350,306  
Appropriation for expenditures (4,285,341)       (17,156,154)     (21,441,495)     

Net endowment assets, end of year 87,614,751$    351,474,658$  439,089,409$  

Without Donor With Donor
Restrictions Restrictions Total

Net endowment assets, beginning of year 86,595,733$    347,638,286$  434,234,019$  

Investment return, net 5,106,830        20,383,664      25,490,494      

New gifts 154,108           5,668,766        5,822,874  
Matured life income and annuity contracts 247,587           593,952           841,539     
Pledge payments - 846,972 846,972     
Other changes, including redesignations 1,495,550        210,261 1,705,811  
Appropriation for expenditures (4,148,351)       (16,698,722)     (20,847,073)     
Change in underwater endowments 14,724 (14,724)            -

Net endowment assets, end of year 89,466,181$    358,628,455$  448,094,636$  

June 30, 2020

June 30, 2019

From time to time, the fair value of the assets associated with individual endowment funds with donor 
restrictions may fall below the value of the initial and subsequent donor gift amounts. Deficits of this 
nature were $488,000 and $2,000 as of June 30, 2020 and 2019, respectively. 
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Note 17 – Functional Expenses 

Expenses by function and nature consist of the following for the year ended June 30, 2020: 

Auxiliary

Academic Student Institutional Enterprises Total Operating 

Instruction Research Public Service Support Services Support Advancement Expenditures Expenses

Salaries 23,729,652$    993,293$     3,443,065$      3,959,530$      8,494,812$      6,226,680$      4,283,460$      5,812,711$      56,943,203$     

Employee benefits and taxes 6,646,306    238,889   1,029,291    1,164,350    2,729,490    1,874,119    1,467,429    1,835,502    16,985,376   

Depreciation and amortization 3,341,675    163,955   48,725   381,620   1,330,950    250,912   110,654   2,959,142    8,587,633   

Interest expense 582,579   -  -  35,816   74,852   431,206   - 2,108,041  3,232,494   

Services and supplies 5,566,014    2,046,564    818,236   3,675,665    4,267,345    4,748,306    1,665,183    5,392,861  28,180,174   

Maintenance and operations 4,457,954    201,190   882,395   1,636,879    834,070   1,117,846    
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Note 18 – Liquidity and Availability 

The College’s financial assets available to meet its general expenditures within one year of the balance 
sheet dates are as follows: 

2020 2019

Cash and cash equivalents 9,262,576$      7,044,747$      
Student accounts receivable, net 644,661           537,752     
Contracts and grants receivable 3,044,218        3,924,615  
Contributions receivable, net 6,545,415        6,342,673  
Investments  524,890,973    531,655,887    
Student notes receivable, net 19,559,873      20,562,111 

Total financial assets 563,947,716    570,067,785    

Less
Restricted investments not available for operations next year (200,856,215)   (230,930,168)   
Any long-term portions of the receivables (26,105,288)     (26,904,784)     
Permanent endowment (178,686,429)   (166,465,193)   

Total financial assets available within one year 158,299,784    145,767,640    

Liquidity resources
Bank lines of credit (available balances) 5,000,000        5,000,000  

The following year's expected endowment distribution 25,913,000      21,441,495 

Total financial assets and liquidity resources available
within one year 189,212,784$  172,209,135$  

The College regularly monitors liquidity required to meet its operating needs and other contractual 
commitments, while also striving to maximize the investments of its available funds. For purposes of 
analyzing resources available to meet general expenditures over a 12-month period, the College 
considers all operating expenditures. 

As part of the College’s liquidity management, the College maintains a short-term investment portfolio 
with daily liquidity. Included in the amount of financial assets available at year end for current use above 
is Designated Funds Functioning as Endowment in the amount of $87,614,751 and $89,466,184 as of 
June 30, 2020 and 2019, respectively. Although the College does not intend to spend amounts other than 
those appropriated for general expenditure as part of its annual budget approval and appropriation 
process, these funds could be made available if necessary through Board action. 

The College expects to have sufficient resources available to cover general expenditures. 
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Note 19 – Subsequent Events 

Subsequent events are events or transactions that occur after the consolidated balance sheet date but 
before the consolidated financial statements are issued. The College recognizes in the consolidated 
financial statements the effects of all subsequent events that provide additional evidence about conditions 
that existed at the date of the consolidated balance sheet, including the estimates inherent in the process 
of preparing the consolidated financial statements. The College’s consolidated financial statements do not 
recognize subsequent events that provide evidence about conditions that did not exist at the date of the 
consolidated balance sheet but arose after the consolidated balance sheet date and before the 
consolidated financial statements are available to be issued. 

The College evaluated its consolidated financial statements for subsequent events through November 3, 
2020, the date the consolidated financial statements were available to be issued. The College is not 
aware of any subsequent events which would require recording or disclosure in the consolidated financial 
statements. 



Supplementary Information 



Occidental College 
Schedule of Expenditures of Federal Awards 
Year Ended June 30, 2020 

31 See accompanying notes to the Schedule of Expenditures of Federal Awards. 

Federal Pass-through Passed-through

Assistance Entity to  Expenditures

Federal Grantor/Pass-Through Grantor/Program and Cluster Title Listing Number ID Number Subrecipients Recognized

Student Financial Assistance Cluster

U.S. Department of Education

Direct Programs

Federal Student Educational Opportunity Grants 84.007 N/A -$     282,883$    

Federal Work-Study Program 84.033 N/A - 275,830 

Federal Perkins Loan Program (beginning of the year) 84.038 N/A - 4,038,596  

Federal Pell Grant Program 84.063 N/A - 1,819,548  

Federal Direct Student Loans 84.268 N/A - 9,076,805  

Total Student Financial Assistance Cluster - 15,493,662 

TRIO Cluster

U.S. Department of Education



Occidental College 
Schedule of Expenditures of Federal Awards 

Year Ended June 30, 2020 (Continued) 

See accompanying notes to the Schedule of Expenditures of Federal Awards. 32 

Federal Pass-through Passed-through

Assistance Entity to  Expenditures

Federal Grantor/Pass-Through Grantor/Program and Cluster Title Listing Number ID Number Subrecipients Recognized

RUI: Collaborative Research: Quantifying the roles of tectonic activity and climate as drivers of 

glacial-interglacial landscape evolution in the Teton Range, Wyoming 47.050 N/A



Occidental College 
Schedule of Expenditures of Federal Awards 
Year Ended June 30, 2020 (Continued) 

33 See accompanying notes to the Schedule of Expenditures of Federal Awards. 

Federal Pass-through Passed-through

Assistance Entity to  Expenditures

Federal Grantor/Pass-Through Grantor/Program and Cluster Title Listing Number ID Number Subrecipients Recognized

Department of Commerce

Passed through the National Fish and Wildlife Administration

Subtidal Reef restoration (CA) - II 11.463 NA12NMF4630196/NA16NMF4630023 - 395,341  

Total Department of Commerce - 395,341 

National Institute of Environmental Health Sciences

Passed through the University of Southern California

Health and Air Pollution Near Urban Oil Drilling Sites 93.113 5R21ES027695-02 - 4,483 

Total National Institute of Environmental Health Sciences - 4,483 

National Aeronautics & Space Administration

Passed through the Jet Propulsion Laboratory

Light-driven electrochemical production of oxygen and fuel from CO(2) and sunlight for Mars ISRU 43.001 80NM0018D0004 - 24,034  

Passed through the Space Telescope Science Institute

Star Cluster Populations of Interacting Dwarf Galaxies 43.U01 NAS5-26555 - 24,225  

Total National Aeronautics & Space Administration - 48,259  

Total Research and Development Cluster (Pass-Through Funding) - 448,083 

Total Research and Development Cluster - 1,468,232  
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Federal Pass-through Passed-through

Assistance Entity to  Expenditures

Federal Grantor/Pass-Through Grantor/Program and Cluster Title Listing Number ID Number Subrecipients Recognized

Department of Agriculture

Passed through the State of California Department of Education

Summer Food Service Program for Children, part of Child Nutrition Cluster 10.559 04149 -  10,982 

Total Department of Agriculture -  10,982 

National Endowment for the Humanities

Passed through the California Humanities

A People's History of Southern California Foodways 45.129 SO-253167-17 -  3,492 

Total National Endowment for the Humanities -  3,492 

U.S. Department of Education

Passed through Los Angeles Unified School District

Gaining Early Awareness and Readiness for Undergraduate Programs (GEAR UP 4 LA 2) 84.334 P334A110166 -  82,046 

Gaining Early Awareness and Readiness for Undergraduate Programs (GEAR UP) 84.334 P334A140118 -  100,499 

Gaining Early Awareness and Readiness for Undergraduate Programs (GEAR UP 4 LA) 84.334 P334A180080 -  1,300,988 

Gaining Early Awareness and Readiness for Undergraduate Programs (GEAR UP 4 LA) 84.334 P334A140118-19 -  406,377 

Gaining Early Awareness and Readiness for Undergraduate Programs (GEAR UP 4 LA) 84.334 P334A180081 -  961,310 

-  2,851,220  

Passed through Regents of University of California

Every Student Succeeds Act 2019 (CSMP ESSA19) 84.367 S367A190005 -  80,000 

Total U.S. Department of Education -  2,931,220 

Total Other Programs (Pass-Through Funding) -  3,393,777  

Total Other Programs -  18,744,573  

Total Expenditures of Federal Awards -$    22,138,350$      
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Note 1 – Basis of Presentation 

The accompanying schedule of expenditures of federal awards (the “Schedule”) includes the federal 
award activity of Occidental College (the “College”) under programs of the federal government for the 
year ended June 30, 2020. The information in this Schedule is presented in accordance with the 
requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”). 
Because it presents only a selected portion of the operations of the College, it is not intended to, and 
does not, present the financial position, changes in net assets, or cash flows of the College. 

Note 2 – Summary of Significant Accounting Policies 

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized following the cost principles contained in the Uniform Guidance, wherein 
certain types of expenditures are not allowed or are limited as to reimbursement. Pass-through entity 
identifying numbers are presented where available. 

The College has elected not to use the 10 percent de minimus indirect cost rate as allowed under Uniform 
Guidance. 

Note 3 – Federal Student Loan Programs 

The federal student loan program listed subsequently is administered directly by the College and 
balances and transactions relating to this program are included in the College’s consolidated financial 
statements. The balance of loans at the beginning of the year and loans made during the year are 
included in the federal expenditures presented in the Schedule. The balance of loans outstanding at 
June 30, 2020, consists of: 

Loans Loan Principal

Loans Awarded Repaid / Cancelled Loans

Outstanding at During Written Off / Assigned Outstanding at

Program Name June 30, 2019 Fiscal 2020 During Fiscal 2020 June 30, 2020

Federal Perkins Loan Program 4,038,596$       -$    (719,388)$    3,319,208$             
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Note 4 – Financial Responsibility (continued) 

Equity Ratio Calculation Reference

Net assets with and without donor restrictions BS  $  626,136,264 

Less
Unsecured related-party receivables Note 4     (2,628,000)

Modified net assets  $  623,508,264 

Total assets BS  $  765,509,838 

Less
Unsecured related-party receivables Note 4     (2,628,000)

Modified assets 762,881,838$  
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the College’s consolidated financial 
statements are free from material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a direct and material effect on the determination of consolidated financial statement amounts. 
However, providing an opinion on compliance with those provisions was not an objective of our audit, 
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Report of Independent Auditors On Compliance for Each Major Federal 
Program and Report On Internal Control Over Compliance Required by the 
Uniform Guidance 

To the Board of Trustees 
Occidental College 

Report on Compliance for Each Major Federal Program 

We have audited Occidental College’s (the “College’s”) compliance with the types of compliance 
requirements described in the OMB Compliance Supplement that could have a direct and material 
effect on each of the College’s major federal programs for the year ended June 30, 2020. The 
College’s major federal programs are identified in the summary of auditor’s results section of the 
accompanying schedule of findings and questioned costs. 

Management’s Responsibility 

Management is responsible for compliance with federal statutes, regulations, and the terms and 
conditions of its federal awards applicable to its federal programs. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on compliance for each of Occidental College’s major 
federal program based on our audit of the types of compliance requirements referred to above. We 
conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and the audit 
requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”). 
Those standards and the Uniform Guidance require that we plan and perform the audit to obtain 
reasonable assurance about whether noncompliance with the types of compliance requirements 
referred to above that could have a direct and material effect on a major federal program occurred. 
An audit includes examining, on a test basis, evidence about the College’s compliance with those 
requirements and performing such other procedures as we considered necessary in the 
circumstances. 

We believe that our audit provides a reasonable basis for our opinion on compliance for each major 
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Section I – Summary of Auditor’s Results 

Consolidated Financial Statements 

Type of report the auditor issued on whether the consolidated financial statements audited were prepared 
in accordance with GAAP:    Unmodified 

Internal control over financial reporting: 

 Material weakness(es) identified?  Yes  No 
 Significant deficiency(ies) identified?  Yes  None reported 
 Noncompliance material to consolidated

financial statements noted?  Yes  No 

Federal Awards 

Internal control over major federal programs: 

 Material weakness(es) identified?  Yes  No 
 Significant deficiency(ies) identified?  Yes  None reported 
 Any audit findings disclosed that are required to

be reported in accordance with 2 CFR 200.516(a)?  Yes  No 

Identification of the Major Federal Program and Type of Auditor’s Report Issued on Compliance for the 
Major Federal Program 

Federal Type of Auditor’s
Assistance  Report Issued on

Listing Numbers Name of Federal Program or Cluster Compliance

Various Student financial assistance cluster Unmodified
84.425E&F Higher Education Emergency Relief Fund (HEERF) Unmodified

 Dollar threshold used to distinguish between type A and type B programs: $750,000 
 Auditee qualified as low-risk auditee?  Yes  No 

Section II – Financial Statement Findings 

None reported. 

Section III – Federal Award Findings and Questioned Costs 

None reported. 
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None reported. 




