








SANTA CLARA UNIVERSITY

Consolidated Balance Sheet

June 30, 2022
(With comparative financial information as of June 30, 2021)

(In thousands of dollars)

Assets 2022 2021

Cash and cash equivalents $ 67,019  54,515  
Contributions receivable, net 60,022  64,142  
Student and other receivables, net 9,806  8,364  
Investments 1,667,242  1,733,014  
Funds held in trust by others 26  26  
Other assets 17,108  11,910  
Right of use assets 34,540  38,380  
Property, plant and equipment, net 1,050,278  1,049,803  

Total assets $ 2,906,041  2,960,154  

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses $ 65,806  66,178  
Deposits and deferred revenue 30,114  31,688  
Amounts held on behalf of others 88,674  92,156  
Annuity and trust obligations 6,700  8,796  
Asset retirement obligations 3,209  3,054  
Bonds and notes payable 325,457  335,007  
Lease liabilities 47,706  50,686  
U.S. government loan advances 2,472  3,234  

Total liabilities 570,138  590,799  

Net assets:
Without donor restrictions 1,016,387  856,913  
With donor restrictions 1,319,516  1,512,442  

Total net assets 2,335,903  2,369,355  

Total liabilities and net assets $ 2,906,041  2,960,154  

See accompanying notes to consolidated financial statements.
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SANTA CLARA UNIVERSITY

Consolidated Statement of Activities

Year ended June 30, 2022
(With summarized financial information for the year ended June 30, 2021)

(In thousands of dollars)

2022
Without donor With donor
Restrictions Restrictions Total 2021

Operating:
Revenues:

Net tuition and fees (includes student financial
aid of $118,916 and $116,793 in 2022 and 2021,
respectively) $ 312,728  —  312,728  276,447  

Contributions to annual funds 5,157  —  5,157  1,396  
Grant revenues 9,848  —  9,848  7,826  
Net return on operating investments (2,758) —  (2,758) 2,905  
Other revenues 12,943  —  12,943  7,751  
Auxiliary activities 46,307  —  46,307  8,710  
Nonoperating net assets used in operations:

Endowment appropriations used in operations 42,383  —  42,383  40,087  
Released contributions used in operations 20,578  —  20,578  18,742  

Total operating revenues and other support 447,186  —  447,186  363,864  

Expenses:
Academic related salaries and wages 122,886  —  122,886  113,772  
Nonacademic salaries and wages 76,542  —  76,542  66,738  
Benefits 67,260  —  67,260  57,373  
Professional fees and contracted services 40,973  —  40,973  30,019  
General operating expenses 69,755  —  69,755  43,018  
Interest 14,924  —  14,924  10,325  
Depreciation and amortization 53,256  —  53,256  51,557  

Total expenses 445,596  —  445,596  372,802  

Increase (decrease) in net assets from operations 1,590  —  1,590  (8,938) 

Nonoperating:
Contributions 54  102,840  102,894  82,235  
Net (loss) return on nonoperating long-term investments (14,992) (60,060) (75,052) 533,721  
(Loss) gain on disposal of assets (339) —  (339) 261  
Endowment appropriations used in operations (42,383) —  (42,383) (40,087) 
Released contributions used in operations (20,578) —  (20,578) (18,742) 
Net assets released from restrictions 235,789  (235,789) —  —  
Other changes, net 333  83  416  (5,198) 

Change in net assets 159,474  (192,926) (33,452) 543,252  

Net assets at beginning of year 856,913  1,512,442  2,369,355  1,826,103  

Net assets at end of year $ 1,016,387  1,319,516  2,335,903  2,369,355  

See accompanying notes to consolidated financial statements.
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SANTA CLARA UNIVERSITY  

Notes to Consolidated Financial Statements 

June 30, 2022 

 6 (Continued) 

(1) Organization and Summary of Significant Accounting Policies  

(a) Organization 

The President and Board of Trustees of Santa Clara College (dba Santa Clara University) is an 
independent, coeducational institution of higher learning offering undergraduate and graduate degrees 
in more than 50 fields of study. Santa Clara University was founded in 1851 by the Society of Jesus on 
the site of Mission Santa Clara de Asis in Northern California. The Jesuit School of Theology of Santa 
Clara University and the Bronco Bench Foundation are affiliated entities and their financial information 
has been consolidated with Santa Clara University (collectively referred to as the University) and all 
interaffiliate transactions have been eliminated. 

The University�¶s primary source of revenue is tuition and fees from undergraduate, graduate, and law 
programs through the College of Arts & Sciences, Leavey School of Business, and the schools of 
Engineering, Education and Counseling Psychology, and Law as well as the Jesuit School of Theology. 
Other sources of revenue include room and board, contributions, grants, return on investments, and 
other sales and services 

(b) Basis of Presentation 

The University�¶s consolidated financial statements have been prepared on the accrual basis of 
accounting in accordance with U.S. generally accepted accounting principles. The University displays 
its net assets and activities based on the existence or absence of donor-imposed restrictions. 
Accordingly, net assets of the University and changes therein are classified and reported as net assets 
without donor restrictions and net assets with donor restrictions. Refer to note 2 for further information 
regarding net asset classifications. 

(c) Cash and Cash Equivalents 

Cash and cash equivalents consist primarily of operating cash, money market funds, and treasury 
instruments with original maturities of three months or less. Assets with characteristics of cash and 
cash equivalents that are held in endowment funds are reported as investments and not included in 
cash and cash equivalents within the statement of cash flows. 

(d) Contributions 

Unconditional promises to give are initially recorded at fair value. In subsequent periods, unconditional 
promises to give are recorded at the estimated net present value, net of an allowance for uncollectible 
amounts, and are classified in the appropriate net asset category. The University records contributions 
of land, buildings, or equipment as revenue without donor restriction unless the donor places 
restrictions on their use. 

(e) Investments 

In accordance with U.S. generally accepted accounting principles, the University reports investments at 
fair value based upon a three-level valuation hierarchy for disclosure of fair value measurements. The 
valuation hierarchy is based upon the transparency of inputs to the valuation of an asset or liability as 
of the measurement date. The three levels are defined as follows: 

Level 1 �± Inputs are unadjusted quoted prices in active markets for identical assets or liabilities. 













SANTA CLARA UNIVERSITY  

Notes to Consolidated Financial Statements 

June 30, 2022 
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Net assets consisted of the following as of June 30, 2021 (in thousands): 

 

(3) Contributions Receivable  

Contributions receivable consisted of the following as of June 30, 2022 and 2021 (in thousands): 

2022 2021

Unconditional promises to be collected in:
Less than one year $ 19,144  12,602  
One to five years 34,492  41,919  
More than five years 23,700  26,110  

77,336  80,631  

Less allowance for uncollectible contributions (8,471) (7,332) 
Less discount to present value (8,843) (9,157) 

Total contributions receivable $ 60,022  64,142  

 







SANTA CLARA UNIVERSITY  

Notes to Consolidated Financial Statements 

June 30, 2022 
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The following tables summarize investment values by category of investment as of June 30, 2022 and 2021 
(in thousands). Consistent with ASU 2015-07, investments measured at net asset value (NAV) are not 
classified in the fair value hierarchy: 

 











SANTA CLARA UNIVERSITY  

Notes to Consolidated Financial Statements 

June 30, 2022 
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(b) Return Objectives and Risk Parameters 

The University�¶s governing board has adopted investment and spending policies for endowment assets 
that attempt to provide a predictable stream of funding to programs supported by its endowment while 
seeking to maintain the purchasing power of the endowment assets to create intergenerational equity. 
Endowment assets include those assets of donor-restricted funds that the University must hold in 
perpetuity or for a donor-specified period as well as board-designated funds. 

(c) Strategies Employed for Achieving Objectives 

To satisfy its long-term rate-of-return objectives, the University relies on a total return strategy in which 
investment returns are achieved through both capital appreciation (realized and unrealized) and current 
equities, fixed income, and alternative investments. Targeted asset allocation percentages for each of 
these components are reviewed periodically throughout the year for potential adjustment of asset mix 
while evaluating the relative risk of each component. 

(d) Spending Policy 

Endowment spending is determined using a weighted average calculation of two components. The first 
component is the prior year spending allocated for each endowment increased by an inflationary factor 
weighted by 40%. The second component is a 12-quarter rolling market value average times an 
established spending rate of 4.5% weighted by 60%. The combination of these two calculations is the 
endowment spending allocation. 
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Notes to Consolidated Financial Statements 

June 30, 2022 
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Changes in endowment net assets and net asset composition for the year ended June 30, 2022, not 
including contributions receivable of $7,440,000, are as follows (in thousands): 

2022
Without donor With donor

restrictions restrictions Total

Endowment net assets, June 30, 2021 $ 272,078  1,265,564  1,537,642  

Investment return:
Investment income 2,760  14,129  16,889  
Net realized and unrealized loss

on investments (19,206) (69,047) (88,253) 

Total investment return (16,446) (54,918) (71,364) 

Contributions 54  46,448  46,502  
Appropriation of endowment assets

for expenditure (5,805) (36,578) (42,383) 
Other changes:

Transfers to board-designated
endowment funds 1,050  132  1,182  

Endowment net assets, June 30, 2022 $ 250,931  1,220,648  1,471,579  

Composition of endowment net assets:
Donor-restricted endowment funds $ (387) 1,220,648  1,220,261  
Board-designated endowment funds 251,318  �²  251,318  

Total endowment net assets $ 250,931  1,220,648  1,471,579  

 





SANTA CLARA UNIVERSITY  

Notes to Consolidated Financial Statements 

June 30, 2022 
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(7) Plant Assets  

Plant assets as of June 30, 2022 and 2021 are as follows (in thousands): 

2022 2021

Land $ 83,679  83,032  
Buildings 1,131,522  890,925  
Improvements other than buildings 113,015  112,310  
Equipment 169,649  148,010  
Library books 58,911  61,378  

1,556,776  1,295,655  

Accumulated depreciation and amortization (509,934) (464,170) 

1,046,842  831,485  

Construction in progress 3,436  218,318  

Total plant assets $ 1,050,278  1,049,803  

 

(8) Bonds and Notes Payable  

Bonds and notes payable as of June 30, 2022 and 2021 are as follows (in thousands): 

2022 2021

4% to 5% California Educational Facilities Authority
(CEFA) Revenue Bonds Series 2017C maturing serially
through April 1, 2037 and CEFA term bonds totaling
$29,760 maturing April 1, 2042, 2046 and 2048,
secured by the full faith and credit of the University $ 51,530  52,485  

2.475% to 5% CEFA Revenue Bonds Series 2017A&B
maturing serially through April 1, 2037 and CEFA term
bonds totaling $73,930 maturing April 1, 2037, 2040, and
2047, secured by the full faith and credit of the University 122,565  122,565  

3% to 5% CEFA Revenue Bonds Series 2015 maturing serially
serially through April 1, 2036 and CEFA term bonds totaling
$54,440 maturing April 1, 2039 and 2045, secured by
the full faith and credit of the University 93,070  95,530  

3.5% to 5.25% CEFA Series 1999 bonds maturing serially
through September 1, 2020 and CEFA term bonds totaling
$37,845 maturing September 1, 2023 and 2026, fully insured
as to principal and interest, secured by the full faith and
credit of the University 31,359  35,722  
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Notes to Consolidated Financial Statements 
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Maturities of lease liabilities under non-cancellable leases as of June 30, 2022 are as follows (in 
thousands): 

Finance leases

Year ending June 30:
2023 $ 6,061  
2024 6,137  
2025 6,217  
2026 6,298  
2027 6,382  
Thereafter 34,984  

Total undiscounted lease payments 66,079  

Less imputed interest (18,373) 

Total lease liabilities $ 47,706  

 

For June 30, 2021 under ASC 840, the University�¶s future minimum capital lease payments for the same 
two leases were as follows (in thousands): 

Capital leases

Year ending June 30:
2021 $ 5,986  
2022 6,061  
2023 6,137  
2024 6,216  
2025 6,298  
Thereafter 41,364  

Total minimum lease payments 72,062  

Less amount representing interest (21,376) 

Present value of net minimum
capital lease payments $ 50,686  

 

(10) Availability of Financial Assets for General Expenditures  

Resources available to the University to fund general expenditures, such as operating expenses, 
scheduled principal and interest payments on bonds and leases, and capital construction costs have 
seasonal variations related to the timing of tuition payments, receipts of gifts and pledge payments, and 
transfers from the endowment. The University actively monitors liquidity required to meet general 
expenditures, while also maximizing the investment of funds in excess of daily requirements utilizing a 
combination of short and long-term operating investment strategies. In addition, management monitors the 










