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LOYOLA UNIVERSITY MARYLAND, INC.

Balance Sheets

May 31, 2020 and 2019

(Dollars in thousands)

Assets 2020 2019

Cash and cash equivalents $ 28,401  32,730  
Student tuition receivables (net of allowance for doubtful

accounts of $374 in 2020 and $430 in 2019) 3,606  3,663  
Contributions receivable, net 9,137  11,187  
Prepaid expenses and other assets 3,708  3,424  
Deposits with bond trustees 23,236  3  
Investments 305,301  297,312  
Student loan receivables, net 2,281  2,833  
Land, buildings, and equipment, net 311,139  309,654  
Interest in perpetual trust 13,473  13,683  

Total assets $ 700,282  674,489  

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued liabilities $ 21,405  28,878  
Deferred tuition and credits on student accounts 14,162  6,461  
Bonds payable, net 151,791  128,527  
Other liabilities 3,376  5,443  
U.S. government grants refundable 2,247  2,623  

Total liabilities 192,981  171,932  

Net assets:
Without donor restrictions 353,940  350,262  
With donor restrictions 153,361  152,295  

Total net assets 507,301  502,557  

Total liabilities and net assets $ 700,282  674,489  

See accompanying notes to financial statements.
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expedient have not been categorized in the fair value hierarchy and are included to permit reconciliation to 

the balance sheets. 
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The table below summarizes investments for which NAV as a practical expedient has been used to 

estimate fair value as of May 31, 2020 and 2019: 

 

(a) Investments in international developed equity funds that invest in diversified portfolios of mid and 

smaller capitalization equity securities and equity securities listed on major international exchanges. 

The frequency of redemptions varies from semi-monthly to monthly. 

(b) Investments in equity and equity equivalent instruments outside the United States and specifically in 

emerging markets. 

(c) Investments of a portfolio of publicly traded equity securities issued by real estate investment trusts and 

other publicly held real estate companies primarily in North America, Europe, Australia, and Asia. 

(d) Investments in a variety of multi-strategy funds that invest in activities, such as: event-driven funds with 

an emphasis on merger arbitrage, distressed debt, and capital structure arbitrage; master limited 

partnerships that mostly pertain to the use of natural resources; and, a customizable commingled fund 

which operates as a collective investment trust that pools assets of various entities to create a larger, 

diversified portfolio of assets managed collectively in accordance with a common investment strategy. 

The frequency of redemption varies from daily to annually. 

(e) Investments in hedge funds that invest across the corporate capital structure and nonagency 

residential mortgage-backed securities. The investments include bank loans, high yield bonds, 

distressed securities, direct investments in private companies, domestic equities and convertible 

arbitrage. 
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(d) 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 

yield (interest and dividends). The University targets a diversified asset allocation that places emphasis 

on investments in equities, bonds, and absolute return strategies in a ratio to achieve its long-term 

return objectives within prudent risk constraints. 

(e) Spending Policy and How the Investment Objectives Rela te to Spending Policy  

The University has a policy of appropriating for a maximum distribution each year of up to 5% of its 

endowment funds’ average fair value using the prior three years through the fiscal year-end preceding 

the fiscal year in which the distribution is planned. In establishing these policies, the University 

considered the expected return on its endowment. 

(10) Expenses 

The natural and functional classification of operating expenses for the year ended May 31, 2020 and 2019 

are as follows: 

 

 

In fiscal year 2019, the expense associated with the voluntary faculty retirement incentive program was 

$8,430 and is considered instruction and research function and is included in non-operating activities on 

the statement of activities. There was no expense in fiscal year 2020 associated with the voluntary faculty 

retirement incentive program. 

Costs related to the operation and maintenance of physical plant, including depreciation of plant assets and 

interest on related debt, are allocated to program and supporting activities based upon use of facilities. 

Direct fundraising expenses for the years ended May 31, 2020 and 2019 were $4,105 and $5,287, 

respectively. 






