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(4) Investments 

Investments were composed of the following: 

June 30

2020 2019

Cash and cash equivalents $ 24,180    $ 26,591   

Fixed maturity securities 203,521    209,004   

Equity securities 554,939    562,531   

Real estate securities 130,165    101,186   

Real assets – commodities 89,664    130,847   

Private equity/venture capital 202,890    193,350   

Hedge funds 3,205    26,304   

Total investments $ 1,208,564    $ 1,249,813   

(000’s omitted)

The University designates only a portion of its cumulative investment return for support of current operations; the remainder is 

reinvested to support operations of future years. The amount computed under the spending policy for pooled long-term investments 

and certain investment income earned by investing cash in excess of daily requirements are used to support current operations. These 

amounts are recorded within Education and Related Activities operating revenue in the Consolidated Statement of Activities. 

Earnings on investments for which related purpose restrictions are met in the year earned are recorded as net assets without donor 

restrictions. Earnings on endowment net assets appropriated for current year expenditure are also recorded as net assets without 

donor restrictions. 

 

 

 

Under the terms of certain limited partnership agreements, the University is obligated to periodically advance additional funding for 

private equity/venture capital and real estate investments. The University had commitments of approximately: 



 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS                                          Saint Louis University 

_______________________________________________________________________________________________________________ 

 

 19  

June 30

2020 2019

Private equity/venture capital $ 112.6 $ 122.1

Real asset/real estate 93.0 96.9

Total uncalled capital calls $ 205.6 $ 219.0

(000’s omitted)

Such commitments generally have fixed expiration dates or other termination clauses. The University maintains sufficient liquidity 

in its investment portfolio to cover such calls. 

The following schedules summarize the investment return/(loss) net of amounts designated for current operations, and its 

classification in the Consolidated Statements of Activities excluding investments in irrevocable trusts that are included in funds held 

by trustees: 

Year ended June 30, 2020

Without Donor With Donor

Restrictions Restrictions Total

(000’s omitted)

Dividends and interest $ 16,372   $ 464   $ 16,836  

Net realized and unrealized gains (losses) (4,785) (24,903) (29,688) 

Total return on investments 11,587   (24,439) (12,852) 

Unrealized losses on interest rate swap agreements, net (11,927) —  (11,927) 

Cumulative investment return designated for current

operations (61,860) —  (61,860) 

Investment return / (loss) net of amounts 

designated for current operations $ (62,200) $ (24,439) $ (86,639) 

 

Year ended June 30, 2019

Without Donor With Donor

Restrictions Restrictions Total

(000’s omitted)

Dividends and interest $ 19,830   $ 706   $ 20,536  

Net realized and unrealized gains (losses) 42,067   3,994   46,061  

Total return on investments 61,897   4,700   66,597  

Unrealized losses on interest rate swap agreements, net (8,331) —  (8,331) 

Cumulative investment return designated for current

operations (58,869) —  (58,869) 

Investment return / (loss) net of amounts 

designated for current operations $ (5,303) $ 4,700   $ (603) 

 

The total return/(loss) on investments includes custodial and management fees of $16.2 and $18.7 million for the years ended June 30, 

2020 and 2019, respectively. 

The University invests in various securities. These securities are exposed to various risks including interest rate, market, and credit 

risks. Due to these risks, it is reasonably possible that changes in value could occur in the near term. Such changes could materially 

affect amounts reported in the Consolidated Statements of Financial Position. 
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The following tables summarize the University’s fair value hierarchy, investments valued using NAV, and redemption/ liquidity 

information: 

 

Certain alternative investments include gates or other redemption restrictions. Such restrictions were immaterial as of June 30, 2020 

and 2019. Certain private equity/venture capital and real estate investments cannot be redeemed with the investee, but the University 

receives distributions through the liquidation of underlying assets. 

The following table rolls forward the balance of Funds Held by Trustee measured at fair value on a recurring basis: 

Level 3 assets

Financial assets: June 30, 2020 June 30, 2019

Beginning balance $ 69,228   $ 66,301  

Investment income including realized gains 680   608  

Unrealized gains / (losses) (830) 190  

Purchases 2,600   2,479  

Sales (2,382) (350) 

Ending balance $ 69,296   $ 69,228  

(000's omitted)
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The following table displays the undiscounted cash flows due related to operating leases as of June 30, 2020, along with a 

reconciliation to the discounted amount recorded on the June 30, 2020, Consolidated Statement of Financial Position.  

Undiscounted cash flows due within the fiscal years ended June 30 were as follows: 

_______________________________________________ 

                                                  (000’s omitted) 

2021                                                                         $3,490 

2022                                                                         $2,135 

2023                                                                         $1,667 

2024                                                                         $1,325 

2025                                                                         $1,181 

Thereafter                                                                $2,171 

Total undiscounted cash flows               

(weighted average term 4.42 years)                      $11,969 

_______________________________________________ 

Impact of present value discount 

(weighted average discount rate 4%)                      (1,700) 
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(11) Net Assets 

The Universities net assets are available for the following purposes: 

June 30

2020 2019

Net assets:

Without donor restrictions:

Net investment in plant $ 319,589 $ 300,483

Designated by the board 724,590 769,574

Undesignated 83,637 136,210

Net assets without donor restrictions: 1,127,816 1,206,267

 With donor restrictions:

Donor restricted endowments 431,901 441,539

Perpetual trusts 40,930 41,564

Purpose restricted 18,444 18,030

Time restricted 20,686 17,412

Net assets with donor restrictions 511,961 518,545
Total net assets $ 1,639,777 $ 1,724,812

(000’s omitted)

 
June 30

2020 2019

Designated by the board:

Scholarships and fellowships $ 36,863    $ 38,857   

Other institutional activities 687,727    730,717   
Total designated by the board $ 724,590    $ 769,574   

(000’s omitted)

June 30

2020 2019

Net assets with donor restrictions:

Donor restricted endowments subject to spending policy,

and appropriation, to support the following purposes

Scholarships and fellowships $ 179,657              $ 183,108              

Other institutional activities 255,564              258,920              

Underwater endowments (3,320)                 (489)                    

 Perpetual trusts, distributions available to support the

following purposes:

Scholarships and fellowships 23,133                23,690                

Other institutional activities 17,797                17,874                

Subject to expenditures for specific purposes:

Capital projects 900                     801                     

Other institutional activities 17,544                17,229                

Subject to the passage of time 20,686                17,412                
Total net assets with donor restrictions $ 511,961              $ 518,545              

(000’s omitted)

(including net accumulated earnings of $115,482 and $140,042 as of 

June 30, 2020 and 2019, respectively):

 

 










