The Evergreen State College

Statements of Net Assets

June 30, 2007 and 2006

	
	
	
	
	
	2007 
	
	2006 

	Assets
	
	
	
	
	
	

	
	Current Assets
	
	
	
	

	
	
	Cash and cash equivalents
	 $    17,891,837 
	
	 $    17,863,423 

	
	
	Short-term investments
	       10,630,537 
	
	       10,000,000 

	
	
	Due from State Treasurer
	            895,228 
	
	         5,136,817 

	
	
	Funds held with State Treasurer
	         3,688,905 
	
	         4,069,947 

	
	
	Accounts receivable, net
	         3,035,398 
	
	         3,261,998 

	
	
	Student loan receivables, net
	         1,006,261 
	
	            987,784 

	
	
	Inventories
	
	            552,762 
	
	            610,789 

	
	
	
	Total current assets
	       37,700,928 
	
	       41,930,758 

	
	
	
	
	
	
	
	

	
	Non-Current Assets
	
	
	

	
	
	Endowment investments
	         1,525,676 
	
	         1,362,006 

	
	
	Student loan receivables, net
	         3,087,171 
	
	         3,069,096 

	
	
	Bond discounts and issue costs, net of amortization
	            120,825 
	
	            139,787 

	
	
	Capital assets, net of depreciation
	     127,380,313 
	
	     121,451,713 

	
	
	
	Total non-current assets
	     132,113,985 
	
	     126,022,602 

	
	
	
	
	
	
	
	

	
	
	
	
	Total assets
	     169,814,913 
	
	     167,953,360 

	
	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	

	
	Current Liabilities
	
	
	

	
	
	Accounts payable and accrued expenses
	         4,802,491 
	
	         9,554,565 

	
	
	Deposits payable
	            671,068 
	
	            575,032 

	
	
	Compensated absences
	         2,470,612 
	
	         2,494,707 

	
	
	Long-term liabilities, current portion
	            803,596 
	
	            854,871 

	
	
	Deferred revenues
	         3,526,279 
	
	         3,007,356 

	
	
	
	Total current liabilities
	       12,274,046 
	
	       16,486,531 

	
	
	
	
	
	
	
	

	
	Non-Current Liabilities
	
	
	

	
	
	Compensated absences
	            730,937 
	
	            693,997 

	
	
	Long-term liabilities
	         7,386,000 
	
	         7,975,596 

	
	
	
	Total non-current liabilities
	         8,116,937 
	
	         8,669,593 

	
	
	
	
	
	
	
	

	
	
	
	
	Total liabilities
	       20,390,983 
	
	       25,156,124 

	
	
	
	
	
	
	
	

	Net Assets
	
	
	
	
	

	
	Investment in capital assets, net of related debt
	     127,878,057 
	
	     123,218,360 

	
	Restricted for nonexpendable scholarships and professorships
	         2,171,073 
	
	         2,178,364 

	
	Expendable
	
	
	
	

	
	
	Endowment earnings
	            489,959 
	
	            327,613 

	
	
	Loans
	
	         4,982,854 
	
	         4,869,204 

	
	
	Other
	
	            168,129 
	
	            114,735 

	
	Unrestricted
	
	       13,733,858 
	
	       12,088,960 

	
	
	
	
	
	
	
	

	
	
	
	Total net assets
	 $   149,423,930 
	
	 $   142,797,236 


The Evergreen State College

Statements of Revenues, Expenses and Changes in Net Assets

For the Years Ended June 30, 2007 and 2006

	
	
	
	 2007
	
	 2006

	Operating Revenues
	
	
	

	
	Student tuition and fees
	 $    32,294,226 
	
	 $    30,217,781 

	
	Less scholarship allowances
	        (2,308,375)
	
	        (2,166,835)

	
	Federal grants and contracts
	         8,113,503 
	
	         6,998,051 

	
	Auxiliary enterprise sales, net
	         8,440,163 
	
	         8,037,649 

	
	State and local grants and contracts
	         5,970,429 
	
	         6,144,294 

	
	Nongovernmental grants and contracts
	         2,445,864 
	
	         3,094,943 

	
	Other operating revenue
	            727,193 
	
	            753,351 

	
	Sales and services of educational activities
	            788,195 
	
	         1,077,712 

	
	Interest on loans to students
	             55,991 
	
	             67,938 

	
	
	Total operating revenue
	       56,527,189 
	
	       54,224,884 

	
	
	
	
	
	

	Operating Expenses
	
	
	

	
	Salaries and wages
	       38,910,636 
	
	       37,410,863 

	
	Benefits
	
	       10,703,912 
	
	       10,278,824 

	
	Scholarships and fellowships
	       12,567,179 
	
	       12,093,972 

	
	Goods and services
	       20,168,166 
	
	       21,980,700 

	
	Depreciation
	
	         4,999,106 
	
	         4,158,677 

	
	
	Total operating expenses
	       87,348,999 
	
	       85,923,036 

	
	
	
	
	
	

	
	
	Operating loss
	      (30,821,810)
	
	      (31,698,152)

	
	
	
	
	
	

	Non-Operating Revenues (Expenses)
	
	
	

	
	State appropriations
	       28,342,726 
	
	       26,453,000 

	
	Investment income, gains and losses
	         4,213,101 
	
	         3,374,794 

	
	Interest on indebtedness
	           (418,020)
	
	           (252,253)

	
	
	Net non-operating revenues
	       32,137,807 
	
	       29,575,541 

	
	
	
	
	
	

	
	Income (loss) before other revenues, expenses, gains or losses
	         1,315,997 
	
	        (2,122,611)

	
	
	
	
	
	

	
	Capital appropriations
	         5,310,697 
	
	       21,095,916 

	
	
	
	
	
	

	
	
	Increase in net assets
	         6,626,694 
	
	       18,973,305 

	
	
	
	
	
	

	Net Assets
	
	
	
	

	
	Net assets, beginning of year
	     142,797,236 
	
	     123,823,931 

	
	
	
	
	
	

	
	Net assets, end of year
	 $   149,423,930 
	
	 $   142,797,236 


The Evergreen State College

Statements of Cash Flows

For the Years Ended June 30, 2007 and 2006

	
	
	
	 2007
	
	 2006

	Cash Flows from Operating Activities
	
	
	

	
	Student tuition and fees
	 $ 30,790,858 
	
	 $ 27,343,887 

	
	Grants and contracts
	    17,043,818 
	
	    15,764,694 

	
	Sales and services of educational activities
	        788,195 
	
	     1,077,712 

	
	Auxiliary enterprise sales
	     9,167,356 
	
	     8,791,000 

	
	Payments to employees
	  (49,614,548)
	
	  (47,689,687)

	
	Payment to vendors
	  (24,509,811)
	
	  (19,374,252)

	
	Payment for scholarships and fellowships
	  (12,567,179)
	
	  (12,093,972)

	
	
	Net cash used by operating activities
	   (28,901,311)
	
	   (26,180,618)

	
	
	
	
	
	

	
	
	
	
	
	

	Cash Flows from Non-capital Financing Activities
	
	
	

	
	State appropriations
	    28,342,726 
	
	    26,453,000 

	
	
	Net cash provided by non-capital financing activities
	    28,342,726 
	
	    26,453,000 

	
	
	
	
	
	

	
	
	
	
	
	

	Cash Flows from Capital Financing Activities
	
	
	

	
	Capital appropriations
	    12,046,226 
	
	    20,993,831 

	
	Purchase of capital assets
	  (11,111,827)
	
	  (19,427,250)

	
	Principal paid on capital debt
	       (854,871)
	
	    (2,457,692)

	
	Interest paid
	       (418,020)
	
	       (252,253)

	
	Proceeds from capital debt
	                   - 
	
	     7,550,000 

	
	
	Net cash provided (used) by capital financing activities
	       (338,492)
	
	     6,406,636 

	
	
	
	
	
	

	
	
	
	
	
	

	Cash Flows from Investing Activities
	
	
	

	
	Purchase of investments
	  (10,630,000)
	
	  (10,000,000)

	
	Proceeds from sales and maturities of investments
	    10,000,000 
	
	     5,001,556 

	
	Income from investments
	     1,555,491 
	
	        962,904 

	
	
	Net cash provided (used) by investing activities
	        925,491 
	
	    (4,035,540)

	
	
	
	
	
	

	
	
	
	
	
	

	Increase in Cash and Cash Equivalents
	          28,414 
	
	     2,643,478 

	
	
	
	
	
	

	Cash and Cash Equivalents at the Beginning of the Year
	    17,863,423 
	
	    15,219,945 

	
	
	
	
	
	

	Cash and Cash Equivalents at the End of the Year
	 $ 17,891,837 
	
	 $ 17,863,423 


The Evergreen State College

Statements of Cash Flows

For the Years Ended June 30, 2007 and 2006

	Reconciliation of Operating Loss to Net Cash used by
	
	
	

	Operating Activities
	
	
	

	
	
	
	 2007
	
	 2006

	Operating Loss
	 $(30,821,810)
	
	 $(31,698,152)

	
	
	
	
	
	

	
	Adjustment to reconcile operating loss to net cash
	
	
	

	
	used by operating activities
	
	
	

	
	
	
	
	
	

	
	
	Depreciation expense
	     4,999,106 
	
	     4,158,677 

	
	Changes in assets and liabilities
	
	
	

	
	
	Accounts receivable
	        607,642 
	
	       (880,336)

	
	
	Loans receivable
	         (36,552)
	
	          82,224 

	
	
	Inventory
	          58,027 
	
	            3,947 

	
	
	Bond discount and issue costs
	          18,962 
	
	         (61,815)

	
	
	Accounts payable and accrued expenses
	    (4,341,645)
	
	     2,527,047 

	
	
	Deferred revenues
	        518,923 
	
	       (286,157)

	
	
	Deposits
	          96,036 
	
	         (26,053)

	
	
	Net cash used by operating activities
	 $(28,901,311)
	
	 $(26,180,618)

	
	
	
	
	
	

	Non-cash transactions;
	
	
	

	
	Purchase of endowment investments
	       (957,607)
	
	       (977,248)

	
	Proceeds from sales and maturities of endowment investments
	     1,040,508 
	
	        986,561 


The Evergreen State College Foundation

Statements of Financial Position

June 30, 2007 and 2006
	
	
	
	2007
	
	2006

	
	
	
	
	
	

	Current Assets
	
	
	
	

	Cash and Cash Equivalents
	
	 $           953,555 
	
	 $            490,002 

	Unconditional promises to give, current
	
	               43,617 
	
	                   5,750 

	Other receivables
	
	                 2,924 
	
	                          - 

	
	
	
	
	
	

	Total Current Assets
	
	           1,000,096 
	
	               495,752 

	
	
	
	
	
	

	Investments
	
	           7,184,499 
	
	            5,859,041 

	Long-term unconditional promises to give, net
	
	               20,056 
	
	                 10,000 

	
	
	
	 
	
	

	Total Assets
	
	 $        8,204,651 
	     
	 $          6,364,793 

	
	
	
	
	
	

	
	
	 
	
	
	

	Current Liabilities
	
	
	
	

	Accounts Payable
	
	 $              4,899 
	
	 $                5,782 

	Payable to College
	
	              309,935 
	
	                 31,919 

	
	
	
	 
	
	

	Total Current Liabilities
	
	              314,834 
	
	                 37,701 

	
	
	
	
	
	

	Annuity payment liability
	
	               42,790 
	
	                 44,992 

	
	
	
	
	
	

	Total Liabilities
	
	              357,624 
	
	                 82,693 

	
	
	
	
	
	

	Net Assets
	
	
	
	

	Unrestricted 
	
	           1,344,523 
	     
	               960,069 

	Temporarily Restricted
	
	           4,097,479 
	     
	            3,056,495 

	Permanently Restricted
	
	           2,405,025 
	     
	            2,265,536 

	
	
	
	
	
	

	Total Net Assets
	
	           7,847,027 
	     
	            6,282,100 

	
	
	
	
	   
	

	Total Liabilities and Net Assets
	
	 $        8,204,651 
	   
	 $          6,364,793 


The Evergreen State College Foundation

Statements of Activities and Changes in Net Assets

For the Years Ended June 30, 2007 and 2006
	
	
	
	Temporarily
	
	Permanently
	
	
	
	

	
	Unrestricted
	
	Restricted
	
	Restricted
	
	2007
	
	2006

	Support & Revenue
	 
	
	 
	
	
	
	
	
	

	Gifts & Contributions
	$    493,236 
	
	$  1,394,027 
	
	$     139,489 
	
	$ 2,026,752 
	
	$ 2,237,100 

	In-kind Support From College
	              736,855 
	
	                          - 
	
	                          - 
	
	              736,855 
	
	              537,933 

	Investment Returns
	              238,007 
	
	           1,107,123 
	
	                          - 
	
	           1,345,130 
	
	              733,916 

	Change in Value of Split-Interest Agreement
	                          - 
	
	                (6,023)
	
	                          - 
	
	                (6,023)
	
	                (5,993)

	Gift Fees
	                30,435 
	
	                          - 
	
	                          - 
	
	                30,435 
	
	                20,745 

	Net assets released from restrictions
	           1,454,143 
	
	         (1,454,143)
	
	                          - 
	
	                          - 
	
	                          - 

	Total Support & Revenue
	             2,952,676 
	
	             1,040,984 
	
	                 139,489 
	
	             4,133,149 
	
	             3,523,701 

	
	
	
	
	
	
	
	
	
	

	Expenses
	
	
	
	
	
	
	
	
	

	Program Services:
	
	
	
	
	
	
	
	
	     

	    Grant & Scholarships
	           1,345,399 
	
	                          - 
	
	                          - 
	
	           1,345,399 
	
	              866,072 

	    Other College Support
	              326,328 
	
	                          - 
	
	                          - 
	
	              326,328 
	
	                90,245 

	Total Program Services
	             1,671,727 
	
	                              - 
	
	                              - 
	
	             1,671,727 
	
	                956,317 

	
	
	
	     
	
	
	
	
	
	

	Support Services:
	
	
	     
	
	     
	
	
	
	

	    Management and General
	              615,235 
	
	                          - 
	
	                          - 
	
	              615,235 
	
	              537,073 

	    Fundraising
	              281,260 
	
	                          - 
	
	                          - 
	
	              281,260 
	
	              226,196 

	Total Support Services
	                896,495 
	
	                              - 
	
	                              - 
	
	                 896,495 
	
	                763,269 

	
	
	
	
	
	
	
	
	
	

	Total Expenses
	             2,568,222 
	
	                              - 
	
	                              - 
	
	             2,568,222 
	
	             1,719,586 

	
	
	
	
	
	
	
	
	
	

	Other Changes In Net Assets
	
	
	
	
	
	
	
	
	

	Loss on uncollectible pledges
	                          - 
	
	                          - 
	
	                          - 
	
	                          - 
	
	                     700 

	Increase (Decrease) to Net Assets
	                384,454 
	
	             1,040,984 
	
	                 139,489 
	
	             1,564,927 
	
	             1,803,415 

	
	
	
	
	
	
	
	
	
	

	Net Assets, beginning of year
	              960,069 
	
	           3,056,495 
	
	           2,265,536 
	
	           6,282,100 
	
	           4,478,685 

	
	
	
	
	
	
	
	
	
	

	Ending Net Assets
	$ 1,344,523 
	
	$  4,097,479 
	
	$  2,405,025 
	
	$ 7,847,027 
	
	$ 6,282,100 


The Evergreen State College Foundation

Statements of Cash Flow

For the Years Ended June 30, 2007 and 2006
	
	
	
	
	 2007
	
	2006 

	Cash Flows From Operating Activities
	
	
	

	Change in net assets
	 $     1,564,927 
	
	 $     1,803,415 

	Adjustment to reconcile change in net income to
	
	
	

	
	net cash provided by operating activities:
	
	
	

	
	
	Contributions restricted for long term purposes
	         (139,489)
	
	         (114,027)

	
	
	Donated marketable securities
	           (41,131)
	
	           (45,791)

	
	
	Realized loss on investments
	                     - 
	
	            43,816 

	
	
	Unrealized gains on investments and change in value
	
	
	

	
	
	
	of split interest agreements
	         (988,741)
	
	         (497,421)

	
	
	Reinvested interest and dividend income
	         (319,834)
	
	         (240,962)

	
	
	Increase in unconditional promises to give
	           (47,923)
	
	                 (50)

	
	
	Increase in other receivables
	             (2,924)
	
	                     - 

	
	
	Increase (decrease) in accounts payable
	                (883)
	
	              5,782 

	
	
	Decrease in payable to College
	          278,016 
	
	           (31,195)

	Net Cash Provided By Operating Activities
	          302,018 
	
	          923,567 

	
	
	
	
	
	
	

	Cash Flows From Investing Activities
	
	
	

	
	Proceeds from sale of marketable securities
	          130,271 
	
	            45,791 

	
	Purchases of investments
	         (100,000)
	
	         (800,000)

	Net Cash Provided (Used) By Investing Activities
	            30,271 
	
	         (754,209)

	
	
	
	
	
	
	

	Cash Flows From Financing Activities
	
	
	

	
	Contributions restricted for long-term purposes
	          139,489 
	
	          114,027 

	
	Payment of annuity obligations
	             (8,225)
	
	             (8,225)

	Net Cash Provided By Capital Financing Activities
	          131,264 
	
	          105,802 

	
	
	
	
	
	
	

	Net Change In Cash
	          463,553 
	
	          275,160 

	
	
	
	
	
	
	

	Cash balance, beginning of year
	          490,002 
	
	          214,842 

	
	
	
	
	
	
	

	Cash Balance, End of Year
	 $        953,555 
	
	 $        490,002 


See Accompanying Notes to the Financial Statements.

