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

 

(3) Contributions Receivable  

Contributions receivable consisted of the following as of June 30, 2023 and 2022 (in thousands): 

2023 2022

Unconditional promises to be collected in:
Less than one year $ 19,089  19,144  
One to five years 26,458  34,492  
More than five years 22,873  23,700  

68,420  77,336  

Less allowance for uncollectible contributions (9,961) (8,471) 
Less discount to present value (6,682) (8,843) 

Total contributions receivable, net $ 51,777  60,022  
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The discount rate utilized for purposes of calculating the present value of contributions receivable ranges 
from 1.85% �± 4.82% based on the year the unconditional promise to give is received. The discount rate is 
determined at the time the unconditional promise to give is initially recognized and is not revised 
subsequently. 

(4) Student and Other Receivables  

Student and other receivables consisted of the following as of June 30, 2023 and 2022 (in thousands): 

 

The University makes uncollateralized loans to students based on financial need. Student loans are funded 
through federal government loan programs or institutional resources. 

At June 30, 2023 and 2022, student loans held by the University included in notes, loans, and other 
receivables above consisted of the following (in thousands): 

 

The University participates in the Federal Perkins Loan Program (the Program). The availability of funds for 
loans under the Program is dependent on reimbursements to the pool from repayments on outstanding 
loans. Funds advanced by the federal government of $1,962,000 at June 30, 2023 and $2,472,000 at 
June 30, 2022 are ultimately refundable to the government and are classified as liabilities in the 
consolidated balance sheet. Outstanding loans canceled under the Program result in a reduction of funds 
available for loan and a decrease in the liability to the government. 





SANTA CLARA UNIVERSITY 

Notes to Consolidated Financial Statements 

June 30, 2023 

 14 (Continued) 

The following tables summarize investment values by category of investment as of June 30, 2023 and 2022 
(in thousands). Consistent with ASU 2015-07, investments measured at net asset value (NAV) are not 
classified in the fair value hierarchy: 
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2022
Investments Investments classified in
measured the fair value hierarchy Total

at NAV Level 1 Level 2 Level 3 fair value

Pooled cash and cash equivalents $ �²  37,769  �²  �²  37,769  
Mutual funds:

Bonds �²  63,045  �²  �²  63,045  
Equity �²  83,386  �²  �²  83,386  
International equity �²  15,646  �²  �²  15,646  
Real estate �²  3,248  �²  �²  3,248  

Equity holdings:
Domestic �²  93,005  �²  �²  93,005  

Fixed income holdings:
Corporate bonds �²  �²  82,729  �²  82,729  
U.S. treasury bonds �²  �²  58,511  �²  58,511  

Commingled funds:
International equity 121,951  �²  �²  �²  121,951  
Corporate bonds 11,747  �²  �²  �²  11,747  
U.S. Equities 12,836  �²  �²  �²  12,836  

Hedge funds:
Equity 34,630  �²  �²  �²  34,630  
Distressed debt 19,681  �²  �²  �²  19,681  
Fund of funds 400,925  �²  �²  �²  400,925  
Global opportunistic 8,658  �²  �²  �²  8,658  

Private equity 121,579  �²  �²  25  121,604  
Real assets 77,082  �²  �²  4,181  81,263  
Venture capital 354,375  �²  �²  4,841  359,216  
Real estate �²  �²  38,679  �²  38,679  
Beneficial interest in funds held

by others 9,797  �²  �²  �²  9,797  
Notes and other �²  1,463  �²  2,115  3,578  
Net pending trades �²  5,338  �²  �²  5,338  

Total investments $ 1,173,261  302,900  179,919  11,162  1,667,242  

 

The following methods and assumptions were used to estimate the fair value for each class of financial 
instrument included in the fair value hierarchy: 

Pooled cash and cash equivalents – Pooled cash and cash equivalents consist of cash and cash 
equivalents held in the investment pool for capital contributions, manager related fees and expenses, and 
funding of new investments. Inflows to cash and cash equivalents include investment activities from partner 
distributions, manager redemptions, and income received. Cash and cash equivalents are recorded at fair 
value using quoted market prices and are classified as Level 1. 

Mutual funds – Mutual funds consist of several distinct funds with varying portfolio compositions and 
objectives. These investments are traded on an active exchange, are priced using unadjusted market 
quotes for identical assets, and are classified as Level 1. 
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The following schedule summarizes investment returns during 2023 and 2022, presented in �³Net return 
(loss) on operating investments�  ́and �³Net (loss) return on nonoperating long-term investments�  ́in the 
consolidated statement of activities (in thousands): 

 

(6) Endowment  

The University�¶s endowment consists of 989 individual funds established for a variety of purposes. Its 
endowment includes both donor-restricted endowment funds and funds designated by the governing board 
to function as endowments. Net assets associated with endowment funds, including funds designated by 
the governing board to function as endowments, are classified and reported based on the existence or 
absence of donor-imposed restrictions. 

(a) Interpretation of Relevant Law 

The University�¶s governing board has interpreted UPMIFA enacted in the State of California as 
requiring the preservation of the fair value of the original gift as of the gift date of the donor-restricted 
endowment funds absent explicit donor stipulations to the contrary. As a result of this interpretation, the 
University classifies as net assets with donor restrictions (a) the original value of the gifts donated to 
t
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2023
Without donor With donor

restrictions restrictions Total

Composition of endowment net assets:
Donor-restricted endowment funds $ (804) 1,231,867  1,231,063  
Board-designated endowment funds 247,211  �²  247,211  

Total endowment net assets $ 246,407  1,231,867  1,478,274  

 

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  
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(16) Subsequent Events  

The University has evaluated subsequent events from the date of the consolidated statement of financial 
position through October 27, 2023, the date on which the consolidated financial statements were issued. 
There are no subsequent events that require disclosure. 


