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Report on Summarized Comparative Information 

We have previously audited the College�¶s 2016 financial statements, and we expressed an unmodified opinion 
on those financial statements in our report dated October 7, 2016. In our opinion, the summarized comparative 
information presented herein as of and for the year ended June 30, 2016 is consistent, in all material respects, 
with the audited financial statements from which it has been derived. 

 

October 13, 2017 
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BOWDOIN COLLEGE
Statement of Financial Position
June 30, 2017
(with comparative information as of June 30, 2016)
(In thousands)

Assets 2017 2016

Cash and cash equivalents $ 2,598  2,316  
Student and other receivables 1,471  2,026  
Other assets 5,915  5,410  
Contributions receivable, net 27,779  19,188  
Student loans receivable, net 3,766  4,037  
Investments 1,720,854  1,528,123  
Beneficial interest in trusts 10,410  7,685  
Funds held by bond trustee 6,686  6,244  
Property and equipment, net 257,118  256,708  

Total assets $ 2,036,597  1,831,737  

Liabilities and Net Assets

Accounts payable and accrued liabilities 270,225  
Other long-term obligations 10,878  13,343  

Total liabilities 407,738  337,245  

Unrestricted 234,041  214,395  
Temporarily restricted 869,487  763,981  
Permanently restricted 525,331  516,116  

Total net assets 1,628,859  1,494,492  

Total liabilities and net assets $ 2,036,597  1,831,737  

See accompanying notes to financial statements.
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BOWDOIN COLLEGE
Statement of Activities
Year ended June 30, 2017
(with summarized comparative information for the year ended June 30, 2016)
(In thousands)

Temporarily Permanently 2017 2016
Unrestricted restricted restricted Total Total

Operating activity:
Revenue:

Tuition and fees $ 89,116  —  —  89,116  86,740  
Room and board 22,358  —  —  22,358  22,056  

Gross tuition and fees 111,474  —  —  111,474  108,796  

Less scholarships (33,886) —  —  (33,886) (33,399) 

Net student charges 77,588  —  —  77,588  75,397  

Auxiliary enterprises 4,624  —  —  4,624  4,701  
Contributions 8,589  —  —  8,589  8,257  
Endowment return appropriated 12,235  —  —  12,235  10,361  
Designated net assets appropriated —  —  —  —  2,432  
Other investment income 4,861  —  —  4,861  4,717  
Government grants and contracts 2,752  —  —  2,752  3,271  
Other income 2,416  —  —  2,416  2,306  
Net assets released from restrictions 48,174  —  —  48,174  43,046  

Total operating revenue 161,239  —  —  161,239  154,488  

Expenses:
Instruction 55,472  —  —  55,472  54,178  
Research 2,355  —  —  2,355  2,715  
Academic support 16,492  —  —  16,492  15,882  
Student services 32,324  —  —  32,324  30,563  
Institutional support 23,527  —  —  23,527  23,724  
Auxiliary enterprises 30,405  —  —  30,405  30,187  

Total operating expenses 160,575  —  —  160,575  157,249  

Increase (decrease) in net assets from
operating activity 664  —  —  664  (2,761) 

Nonoperating activity:
Contributions 2,841  18,203  7,279  28,323  19,976  
Investment return, net of endowment return

appropriated 11,133  91,782  1,751  104,666  (76,899) 
Endowment return appropriated —  45,069  —  45,069  39,611  
Designated net assets appropriated —  —  —  —  (2,432) 
Net assets released from restrictions 2,195  (50,369) —  (48,174) (43,046) 
Other changes 2,844  985  (10) 3,819  (3,680) 
Transfers between net asset categories (31) (164) 195  —  —  

Increase (decrease) in net assets from
nonoperating activity 18,982  105,506  9,215  133,703  (66,470) 

Total change in net assets 19,646  105,506  9,215  134,367  (69,231) 

Net assets, beginning of year 214,395  763,981  516,116  1,494,492  1,563,723  

Net assets, end of year $ 234,041  869,487  525,331  1,628,859  1,494,492  

See accompanying notes to financial statements.
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 13 (Continued) 

The following tables summarize the College�¶s investments by strategy and, as applicable, categorization in 
the fair value hierarchy as of June 30, 2017 and 2016 (in thousands): 

 

Investments Investments categorized
measured at in the fair value hierarchy Total

NAV Level 1 Level 2 Level 3 fair value

2016:
Cash and cash equivalents $ �²  55,678  �²  �²  55,678  
Fixed income 23,444  27,239  66  �²  50,749  
Equities:

Domestic 112,532  24,538  �²  �²  137,070  
Emerging markets 81,065  519  �²  �²  81,584  
Global 124,556  4,914  �²  �²  129,470  

Absolute return:
Global macro 134,726  �²  �²  �²  134,726  
Global long/short 181,316  �²  �²  �²  181,316  
Opportunistic & other 223,814  �²  �²  �²  223,814  

Alternative investments:
Private equity 378,053  �²  �²  �²  378,053  
Real assets 148,851  �²  �²  6,812  155,663  

$ 1,408,357  112,888  66  6,812  1,528,123  

 

Registered mutual funds are classified in Level 1 of the fair value hierarchy, as defined in note 1, as are 
equity securities custodied in the College�¶s name because their fair values are based on quoted prices for 
identical securities. The College�¶s fixed income investments may include directly held U.S. corporate 
bonds, which although readily marketable are valued using matrix pricing and are classified as Level 2. 
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Investment returns are included in the statements of activities as follows for the years ended June 30 
(in thousands): 

2017 2016

Investment return:
Endowment return appropriated (operating) $ 12,235  10,361  
Other investment income (operating) 4,861  4,717  
Endowment return appropriated (nonoperating) 45,069  39,611  
Investment return (nonoperating) 104,666  (76,899) 

Investment return $ 166,831  (22,210) 
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4.3% of the endowment market value as of June 30, 2016. Annual distributions are expended in 
accordance with the terms or restrictions of the individual funds. The spending policy is reviewed annually 
by the Investment Committee in conjunction with the Financial Planning Committee in recognition of the 
interdependent relationship of investment policy and the financial needs of the College. 

Funds with Deficiencies 

From time to time, the fair value of assets associated with individual donor-restricted endowment funds 
may fall below the historic dollar value of permanently restricted contributions. Deficiencies of this nature 
are reported in unrestricted net assets and were $97,000 at June 30, 2016. There were no funds with 
deficiencies at June 30, 2017. Under UPMIFA, spending from certain endowment funds with deficiencies 
as of June 30, 2016 was allowed for fiscal year 2017. 

(4) Contributions Receivable  

Contributions receivable consist of the following at June 30, 2017 and 2016 (in thousands): 

Temporarily Permanently
restricted restricted Total

2017:
Pledges receivable $ 16,415  9,844  26,259  
Contributions receivable held in outside trusts 4,884  4,549  9,433  

Total contributions receivable 21,299  14,393  35,692  

Less allowance for uncollectibles (420) (280) (700) 
Less unamortized discount (rates ranging

from 1.3% to 5.0%) (4,366) (2,847) (7,213) 

Contributions receivable, net $ 16,513  11,266  27,779  

Amounts due in:
Less than one year $ 4,900  4,420  9,320  
One to five years 11,515  5,424  16,939  
More than five years 4,884  4,549  9,433  

Gross amount due 21,299  14,393  35,692  

Less allowance for uncollectibles and
unamortized discount (4,786) (3,127) (7,913) 

Contributions receivable, net $ 16,513  11,266  27,779  

 



BOWDOIN COLLEGE  
Notes to Financial Statements 
Year ended June 30, 2017 
(with summarized comparative information for June 30, 2016) 

 19 (Continued) 

As of June 30, 2017, 65% of the gross pledges receivable balance is due from five donors. 

Temporarily Permanently
restricted restricted Total

2016:
Pledges receivable $ 3,488  14,031  17,519  
Contributions receivable held in outside

trusts 4,419  4,510  8,929  

Total contributions receivable 7,907  18,541  26,448  

Less allowance for uncollectibles (140) (560) (700) 
Less unamortized discount (rates ranging

from 1.3% to 5.0%) (3,472) (3,088) (6,560) 

Contributions receivable, net $ 4,295  14,893  19,188  

Amounts due in:
Less than one year $ 1,552  7,262  8,814  
One to five years 1,936  6,769  8,705  
More than five years 4,419  4,510  8,929  

Gross amount due 7,907  18,541  26,448  

Less allowance for uncollectibles and
unamortized discount (3,612) (3,648) (7,260) 

Contributions receivable, net $ 4,295  14,893  19,188  
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(5) Property and Equipment  

A summary of property and equipment at June 30, 2017 and 2016 is as follows (in thousands): 

2017 2016

Land $ 5,420  5,228  

 

The construction in progress balance at June 30, 2017 relates principally to construction of a new 
academic building and improvements to the central heating plant and Whittier Field complex. 

(6) Retirement Plans  

Defined Contribution Plan 

Retirement benefits are provided under defined contribution plans. The College�¶s expense under these 
plans is based on the qualifying salaries of the participants and was $7,537,000 and $7,216,000 in 2017 
and 2016, respectively. 














