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LOYOLA UNIVERSITY MARYLAND, INC.

Statements of Activities

Year ended May 31, 2019
(with comparative totals for 2018)

(Dollars in thousands)

Without donor With donor Totals
restrictions restrictions 2019 2018

Operating revenues:
Tuition and fees (net of tuition discounts of

$87,020 in 2019 and $82,599 in 2018) $ 125,282 — 125,282 128,155
Auxiliary services 55,622 — 55,622 54,800
Contributions 3,614 565 4,179 5,623
Government grants and contracts 9,830 — 9,830 9,152
Other sources 3,802 — 3,802 6,098
Investment income 2,758 — 2,758 376
Endowment income designated for current

operations 6,124 4,473 10,597 10,232
Net assets released from restrictions 5,014 (5,014) — —

Total revenues 212,046 24 212,070 214,436

Operating expenses:
Instruction and research 72,147 — 72,147 73,449
Student services and public service 37,070 — 37,070 36,945
Academic support and library 17,893 — 17,893 17,552
Institutional support and fundraising 36,543 — 36,543 37,082
Auxiliary enterprises 39,232 — 39,232 38,421

Total expenses 202,885 — 202,885 203,449

Change in net assets from
operating activities 9,161 24 9,185 10,987

Nonoperating activities:
Contributions — 8,100 8,100 8,687
Investment return, net of endowment spending (3,724) (3,750) (7,474) 6,489
Change in value of split interest agreements (17) (462) (479) 684
Change in fair value of swap (243) — (243) 1,225
Voluntary faculty retirement incentive program (8,430) — (8,430) —
Net assets released from restrictions 2,234 (2,234) — —

Change in net assets from
nonoperating activities (10,180) 1,654 (8,526) 17,085

Change in net assets (1,019) 1,678 659 28,072

Net assets at beginning of year 351,281 150,617 501,898 473,826

Net assets at end of year $ 350,262 152,295 502,557 501,898

See accompanying notes to financial statements.
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LOYOLA UNIVERSITY MARYLAND, INC.

Statement of Activities

Year ended May 31, 2018

(Dollars in thousands)

Without donor With donor
restrictions restrictions Total

Operating revenues:
Tuition and fees (net of tuition discounts of

$82,599 in 2018) $ 128,155 — 128,155
Auxiliary services 54,800 — 54,800
Contributions 3,980 1,643 5,623
Government grants and contracts 9,152 — 9,152
Other sources 6,098 — 6,098
Investment income 376 — 376
Endowment income designated for current

operations 6,099 4,133 10,232
Net assets released from restrictions 3,589 (3,589) —

Total revenues 212,249 2,187 214,436

Operating expenses:
Instruction and research 73,449 — 73,449
Student services and public service 36,945 — 36,945
Academic support and library 17,552 — 17,552
Institutional support and fundraising 37,082 — 37,082
Auxiliary enterprises 38,421 — 38,421

Total expenses 203,449 — 203,449

Change in net assets from
operating activities 8,800 2,187 10,987

Nonoperating activities:
Contributions — 8,687 8,687
Investment return, net of endowment spending 3,341 3,148 6,489
Change in value of split interest agreements 2 682 684
Change in fair value of swap 1,225 — 1,225
Net assets released from restrictions 46 (46) —

Change in net assets from
nonoperating activities 4,614 12,471 17,085

Change in net assets 13,414 14,658 28,072

Net assets at beginning of year 337,867 135,959 473,826

Net assets at end of year $ 351,281 150,617 501,898

See accompanying notes to financial statements.
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The following table presents a reconciliation for all Level 3 assets measured at fair value on a recurring 
basis for the years ended May 31, 2019 and 2018: 

Interest in
Private perpetual
equity Other trust Total

Beginning balance, June 1, 2017 $ 4,759 1,874 13,537 20,170
Net realized and unrealized

gains 1,249 18 656 1,923
Sales and settlements (247) — — (247) 

Ending balance, May 31, 2018 5,761 1,892 14,193 21,846
Net realized and unrealized

gains (losses) 2 36 (510) (472)
Contribution — 1,700 — 1,700
Sales and settlements (282) — — (282) 

Ending balance, May 31, 2019 $ 5,481 3,628 13,683 22,792

(4) Investments
Investments are professionally managed by outside investment organizations subject to direction and
oversight by a committee of the Board of Trustees. The Board of Trustees has established investment
policies and guidelines, which cover asset allocation and performance objectives and impose various
restrictions and limitations on the managers. These restrictions and limitations are specific to each asset
classification and cover concentrations of market risk (at both the individual issuer and industry group
levels), credit quality of fixed income and short-term investments, and various other matters.

Investments are exposed to certain risks, such as interest rate, credit, and overall market volatility. Due to
the level of risk associated with certain investment securities, changes in the value of investment securities
could occur in the near term, and these changes could materially affect the amounts reported in the
accompanying financial statements.

Investment return is summarized as follows for the years ended May 31, 2019 and 2018:

2019 2018

Income from interest and dividends $ 6,723 4,514
Net realized and unrealized gains on investments 537 13,911
Investment fees (1,379) (1,328) 

Total investment return $ 5,881 17,097






















