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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

To the Board of Regents
University System of Maryland

We have audited the accompanying financial statements of the University System of Maryland
(the System), and its discretely presented component units, as of and for the years ended June 30,
2011 and 2010, which collectively comprise the System’s basic financial statements as listed in
the table of contents. These financial statements are the responsibility of the System’s
management. Our responsibility is to express opinions on these financial statements based on our
audits. We audited the component unit financial statements of UMBC Research Park
Corporation, Inc. and the Bowie State University Foundation, Inc. We did not audit the financial
statements of the other component units, which represent 99 percent, 99 percent, and 97 percent,
respectively, of the total assets, net assets and unrestricted revenue of the total component units.
Those financial statements were audited by other auditors whose reports thereon has been
furnished to us, and our opinion, insofar as it relates to the amounts included for the component
units, is based on the reports of the other auditors.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of aterial misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits and the reports of the other auditors provide a reasonable
basis for our opinion.

In our opinion, based on our audits and the reports of the other auditors, the financial statements
referred to above present fairly, in all material respects, the respective financial position of the
System and of its discretely presented component units as of June 30, 2011 and 2010, and the
respective changes in their financial position and their cash flows, as applicable, thereof for the
years then ended in conformity with accounting principles generally accepted in the United
States of America.
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Accounting principles generally accepted in the United States of America require that the
Management’s Discussion and Analysis as listed in the table of contents be presented to
supplement the basic financial statements. Such information, although not a part of the basic
financial statements, is required by the Government Accounting Standards Board who considers
it to be an essential part of financial reporting for placing the basic financial statements in an
appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards
generally accepted in the United States of America, which consisted of inquiries of management
about the methods of preparing the information and comparing the information for consistency
with management’s responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audits of the basic financial statements. We do not express an
opinion or provide any assurance on the information because the limited procedures do not
provide us with sufficient evidence to express an opinion or provide any assurance

Our audits were conducted for the purpose of forming opinions on the basic financial statements
of the System taken as a whole. The supplemental information as listed in the table of contents
is presented for purposes of additional analysis and is not a required part of the basic financial
statements. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the basic financial
statements. The information has been subjected to the auditing principles applied in the audit of
the basic financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the basic financial statements, and other additional procedures in accordance with
auditing standards generally accepted in the United States of America. In our opinion, the
information is fairly stated in all material respects in relation to the basic financial statements as
a whole.

j 5 "&Ml def 2.
Hunt Valley, Maryland

October 28, 2011



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

The management of the University System of Maryland (the System), provides the readers of the
System’s financial statements with this narrative overview and analysis of the financial activities of
the System for the years ended June 30, 2011 and 2010.

Financial Highlights

* Unrestricted net assets increased by $216,486,546, for the year ended June 30, 2011,
compared to an increase of $18,951,882, for the year ended June 30, 2010.

» State appropriations for the System increased by 12.8% for the year ended June 30, 2011, to
$1,044,674,552. For the year ended June 30, 2010, State appropriations decreased by 10.2%
from the amount received in the year ended June 30, 2009.

= Tuition and fees, after deducting scholarship allowances, increased by $42,105,694, or 4.0%.
During the year ended June 30, 2010, net tuition and fees, increased by $65,295,796, or 6.7%.

* Investment income on Endowment assets amounted to $31,624,217, or a return of 17.8%, for
the year ended June 30, 2011. For the year ended June 30, 2010, investment income on
Endowment assets was $22,652,600, representing a retumn of 13.4%.

Overview of the Financial Statements

The System's financial statements consist of three basic financial statements and the notes that
provide information on the accounting alternatives used, and explanatory information and detail on
certain financial statement elements. The three basic financial statements are the Balance Sheet,
the Statement of Revenues, Expenses and Changes in Net Assets, and the Statement of Cash
Flows.

The Balance Sheet presents information on the System's assets, liabilities and net assets, all as of
the end of the reporting period. Net assets represent the difference between assets and liabilities,
and is detailed into classifications that help readers understand the constraints that the System must
consider in making decisions on expending assets. Over time, changes in net assets can help in
understanding whether the financial condition of the System is improving or deteriorating.

The Statement of Revenues, Expenses and Changes in Net Assets presents information on the
changes in net assets during the year. All changes in net assets are reported as soon as the
underlying event takes place, regardless of the timing of the related cash flows. Thus, revenue and
expenses are recorded for some items that will result in cash flows in future fiscal years (for
example tuition and fees owed by students, or vacation earned by employees but not used at year-
end).



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

The Statement of Cash Flows presents information on sources and uses of cash during the year.
This statement details the changes in cash and cash equivalents from the amounts reported at the
end of the preceding year, to the amounts reported in the Balance Sheet as of the end of the
current year. Sources and uses are organized into operating activities, noncapital financing
activities, capital and related financing activities, and investing activities.

The System's financial statements include all accounts and balances of the System (considered the
primary government, in accounting terms), as well as 18 legally-separate and distinct entities for
which the System is financially accountable, which are considered component units. Of the 18
component units, three are considered major component units due to their significance in terms of
size, while the rest are considered non-major component units.

The emphasis of this Management’s Discussion and Analysis is on the System itself. Reference
should be made to the separately audited financial statements of the component units for additional
information.

Financial Analysis

As of June 30, 2011, the System's financial health remains strong, with assets exceeding liabilities
by $4,671,599,419, shown on the Balance Sheet as total net assets. This compares with total net
assets of $4,205,331,706, as of June 30, 2010. As suggested earlier, when viewed over time, net
assets may be useful as an indicator of financial health.

For the year ended June 30, 2011, total net assets increased by $466,267,713. Net assets
invested in capital assets, net of related debt, increased by $241,260,428, while unrestricted net
assets increased $216,486,546, and restricted net asset categories increased by $8,520,739.

Unrestricted net assets represent the portion of assets, after taking into account liabilities, which can
be used to meet ongoing obligations and fund new initiatives. The $216,486,546, increase in
unrestricted net assets for the year ended June 30, 2011, was attributable to continuing institutional
efforts to limit expenditures, the effects of a third year of a state-wide furlough plan requiring System
employees to take unpaid leave, investment income recorded for the portion of the endowment
funds recognized as a component of unrestricted net assets, as well as efforts to accumulate
resources to provide for future facilities needs and renewal and renovation requirements.

As of June 30, 2010, the System's assets exceeded liabilities by $4,205,331,706. This compared
with total net assets of $3,925,233,508, as of June 30, 2009.

For the year ended June 30, 2010, total net assets increased by $280,098,198. Net assets
invested in capital assets, net of related debt, increased by $252,666,500, while unrestricted net
assets increased $18,951,882, and restricted net asset categories increased by $8,479,816.

The $18,951,882, increase in unrestricted net assets for the year ended June 30, 2010 was
attributable to continuing institutional efforts to limit expenditures, the effects of a state-wide
furlough plan requiring System employees to take unpaid leave, revenues from enroliment growth
beyond that anticipated, as well as efforts to accumulate resources to provide for future facilities
needs and renewal and renovation requirements. These factors were offset by mid-year reductions
in State appropriations of $113,268,679, and planned spending on acquisitions of buildings and
renovations using cash balances.



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

The table below presents summary-level information of the System’s assets, liabilities, and net

assets as of June 30, 2011, 2010 and 2009.

Condensed Balance Sheet
June 30, 2011, 2010 and 2009

Current and other assets
Capital assets, net

Total assets

Debt and obligations under capital lease agreements

Other liabilities
Total liabilities

Net assets:

Invested in capital assets, net of related debt
Restricted

Unrestricted

Total net assets

Net assets and liabilities

2011 2010 2009
$2,108,263,5652 $1,921,376,964 $1,864,752,849
4,329,368,105 3,985,648,258 3,670,605,826
$6,437,631,657 $5,907,025,222  $5,535,358,675

$1,129,222,003
636,810,235

$1,082,886,292
618,807,224

$1,028,523,582
581,601,585

1,766,032,238

1,701,693,516

1,610,125,167

3,284,964,891 3,043,704,463 2,791,037,963
262,394,792 243,874,053 235,394,237
1,134,239,736 917,753,190 898,801,308
4,671,599,419 4,205,331,706 3,925,233,508
$6,437,631,657 $5,907,025,222  $5,535,358,675

The table below presents summary-level information on revenues, expenses, and other changes in
the System’s net assets for the years ended June 30, 2011, 2010 and 2009.

Condensed Statement of Revenues, Expenses and Changes in Net Assets
Years ended June 30, 2011, 2010 and 2009

Operating revenues
Operating expenses

Operating loss
State appropriations
Other nonoperating

Total nonoperating

Income (loss) before other revenues

Other revenues
Increase in net assets
Net assets, beginning of year

Net assets, end of year

2011 2010 2009
$3,020,337,759 $2,862,478,437 $2,699,475,176
3,998,175,888 3,864,725,692 3,789,619,283

(977,838,129) (1,002,247,255) (1,090,144,107)
1,044,674,652 925,884,473 1,030,646,420
201,250,448 163,404,937 59,064,245
1,245,925,000 1,089,289,410 1,089,710,665
268,086,871 87,042,155 (433,442)
198,180,842 193,056,043 184,383,806
466,267,713 280,008,198 183,950,364
4,205,331,706 3,925,233,508 3,741,283,144
$4,671,699,419 $4,205,331,706 $3,925,233,508

The System's operating revenues arise from activities associated with its core mission; education,

research, and public service.



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

For the years ended June 30, 2011, 2010 and 2009, operating revenues, which under the definitions
used by the Governmental Accounting Standards Board (GASB) excludes state appropriations, are

detailed below:

2011 2010 2009
$ % $ % $ %
Tuition and fees $1,085,994,5612  36.0% $1,043,888,818 36.5% $978,593,022 36.2%
Contracts and grants 1,142,425,581 37.8 1,071,680,161 37.4 986,249,638 36.5
Sales and services of
educational departments 243,851,740 8.1 230,911,671 8.1 225,933,669 8.4
Auxiliary enterprises 490,116,309 16.2 460,594,877 16.1 455,462,962 16.9
Other operating 57,949,617 1.9 55,402,910 1.9 53,235,885 2.0
Total $3,020,337,759  100.0% $2,862,478,437  100.0% $2,699,475,176  100.0%

Tuition and fees reflect increases in resident undergraduate student rates for the year ended June
30, 2011, and non-resident rates and other student charges enacted for years ended June 30, 2011
and 2010 for graduate and non-resident undergraduate students. There was also a modest
increase in enrollment in both years, most notably at the University of Maryland University College.
Fee increases for residence halls and dining facilities and enroliment increases account for the
increase in revenue from auxiliary enterprise activities.

For the years ended June 30, 2011, 2010 and 2009, operating expenses are detailed below:

2011 2010 2009
$ % $ % $ %
Instruction $1,034,072,780 25.9% $1,010,752,199 26.2% $990,476,197 26.1%
Research 945,626,792 23.7 905,621,907 234 869,719,538 23.0
Public service 148,391,096 3.7 143,672,967 3.7 139,414,385 3.7
Academic support 349,062,701 8.7 333,020,865 8.6 338,282,723 8.9
Student services 178,781,303 45 172,607,349 4.5 169,092,865 45
Institutional support 354,617,377 8.9 346,773,057 9.0 334,740,258 8.8
Operation and maintenance
of plant 309,762,858 7.7 300,325,515 7.8 307,014,037 8.1
Scholarships and fellowships 91,965,556 2.3 93,482,854 24 81,691,427 2.2
Auxiliary enterprises 444,579,270 11.1 420,758,945 10.8 429,082,134 11.3
Hospital 141,316,155 3.5 137,710,034 3.6 130,105,719 3.4
Total $3,998,175,888  100.0% $3,864,725,692  100.0% $3,789,619,283  100.0%

Operating expenses are detailed by (1) employee costs, (2) payments to suppliers, contractors and
other, and (3) depreciation expense in the notes to the financial statements, in order to provide an
alternative presentation of operating expenses.

For the year ended June 30, 2011, increases in employee payments account for the largest
component of the overall increase in operating expenses of $133,450,196, over the year ended
June 30, 2010, with the largest increase associated with instruction activities.

For the year ended June 30, 2010, increases in employee payments account for the largest
component of the overall increase in operating expenses of $75 million over the year ended June
30, 2009, with the largest increase associated with research activities.



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS

YEARS ENDED JUNE 30, 2011 AND 2010

For the year ended June 30, 2009, increases in employee costs represent the largest component of
the overall increase in operating expenses over the year ended June 30, 2008.

Capital Asset and Debt Administration

The System continually makes investments in facilities necessary to achieve long-term objectives

resulting from:

State-wide public policy goals,
System-wide strategic planning,
institutional facilities master planning,
projected enrolliment growth,
projected research space needs, and

maintainance and renewal needs for existing facilities.

Funding sources for additions to capital facilities and equipment for the last three fiscal years ended

June 30, were funded through:

Funding source

State of Maryland debt proceeds or cash balances

System debt proceeds
System cash balances or donations

Total

2011 2010 2009
$176,161,090 $180,916,0567  $177,717,059
180,139,550 162,170,852 118,378,403
211,893,224 198,840,205 160,751,103
$568,193,864 $531,927,114  $456,846,565

Over the past three fiscal years ended June 30, major projects completed or placed in service:

Project

Institution Cost

Year ended June 30, 2011
Pharmacy Hall Addition and Renovation
Oakland Hall Residence
Perdue School of Business
Seagull Square

Year ended June 30, 2010
Physical Education Complex
Byrd Stadium renovation

Year ended June 30, 2009
College of Liberal Arts
Health and Human Sciences Building

University of Maryland Baltimore $85,789,000
University of Maryland College Park 81,000,000
Salisbury University 50,653,000
Salisbury University 41,000,000
Coppin State University 128,000,000
University of Maryland College Park 50,000,000
Towson University 73,000,000
Coppin State University 73,000,000

In August 2003, the System issued Revolving Loan Program Bonds to provide a pool of funds from
which the System finances the acquisition of personal property by the institutions comprising the
System on a revolving basis. The Revolving Loan Program Bonds, currently outstanding in the
amount of $50,000,000, mature on July 1, 2023. In May 2009, the securities were remarketed at an
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MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

annual interest rate of 0.55% for the period June 1, 2009, through May 31, 2010. On June 1, 2010,
the securities were successfully remarketed on a multi-annual interest rate basis at an interest rate
of 1.50%. The Revolving Loan Program Bonds are currently subject to mandatory tender on June
1, 2013, at which time the System expects to remarket the bonds at an interest rate that will reflect
the market interest rates at that point in time.

The System has issued revenue bonds to fund the construction, acquisition, and renewal and
replacement of facilities, or refinance previously issued revenue bonds to realize lower current
interest rates, during the years ended June 30, 2010 and 2011, and since, as follows:

Present Value
Total Par of Future Debt

Revenue Bond Issuance Date Purpose Value Issued  Service Savings
2009 Refunding Series C 7/6/2009  Refinancing $31,275,000 $1,813,416
2009 Refunding Series D 10/7/2009  Refinancing 56,045,000 4,014,543
Construction and facilities

2010 Series A and B 4/8/2010 renewal 120,000,000

2010 Refunding Series C 9/8/2010 Refinancing 50,990,000 3,331,544
Construction and facilities

2010 Series Dand E 12/9/2010  renewal 115,000,000
Refinancing, construction and

2011 Series Aand B 10/20/2011 facilities renewal 153,075,000 1,357,495

The System continually pursues opportunities to reduce its overall effective cost of capital financing,
and as conditions in the financial markets allow, refinances previously issued debt with new debt at

lower interest costs.

Economic Factors and Next Year’s Budget and Rates

Enroliment demand, availability of funding for contracts and grants, and the State of Maryland
support through both operating and capital appropriations are the three most significant drivers of
the System’s revenue base.

Across all student categories, enrollment is expected to continue to increase over the next ten
years, with more than 15% more students anticipated by the fall 2020. Preliminary fall 2011
enroliment suggests an increase of more than 3,200 students over fall 2010 levels. During the past
five years, the System has held tuition increases at low levels, with a four-year period of no tuition
increases for resident tuition rates, significantly improving the System’s institutions relative
affordability as compared with their regional peers. Improving access through moderating tuition
increases and improving financial aid will enhance prospects for attaining the enroliment levels
projected, an important element of the strategic plan.

Several System institutions have successfully developed research capabilities and expertise in
areas of national importance and have experienced increases in contract and grant awards.
Combined with geographical proximity to federal agencies and complementary private enterprises,
the System is well positioned for further growth in research activities, particularly in the health
sciences and defense-related fields.

The economy of the State of Maryland is experiencing many of the same effects, if not in the same
magnitude, that the rest of the nation is undergoing as a result of the ongoing economic recovery.

8



UNIVERSITY SYSTEM OF MARYLAND

MANAGEMENT’S DISCUSSION AND ANALYSIS
YEARS ENDED JUNE 30, 2011 AND 2010

The impact of the recession, while technically ending in 2009, continues to impact State government
receipts, and these impacts are expected to extend beyond fiscal year 2012 and into the next.

As a region with a significant federal government employee population, the potential for significant
reductions in federal spending in all likelihood will have serious implications for state tax revenues,
both from income as well as sales taxes. The State government closely monitors revenue receipts
and revises projections on a quarterly basis. As an economic engine for the entire state and region,
System officials point out the impact that proposed reductions of State funding provided to higher
education would have on state-wide economic activity and work-force development.

Personnel costs account for more than two-thirds of the System’s noncapital spending. Healthcare
costs and the adoption of a state-wide funding strategy for providing for retiree’s healthcare costs
are significant drivers of the System’s future spending levels. As enrolliment continues to increase,
it is reasonable to expect that additional faculty and support staff will be required to maintain the
current level of educational quality.

Requests for Information

This financial report is intended to provide a general overview of the System’s finances. Questions
concerning any of the information provided in this report, or requests for additional information
should be addressed to the Office of the Vice Chancellor for Administration and Finance and Chief
Financial Officer, 3300 Metzerott Road, Adelphi, MD 20783.



UNIVERSITY SYSTEM OF MARYLAND

BALANCE SHEET

JUNE 30, 2011 AND 2010

ASSETS
Curment assets:
Cash and cash equivalents
Accounts receivable, net
Motes receivable, current portion, nel
Inventories
Prepald expenses and deferred charges

Total current assets

Noncurrent assets:
Restricted cash and cash equivalents
Endowment invesiments
Restncled investments
Other investmenis
Notas recalvabla, net
Capital assets, nel

Total nancurrent assets
Tolal assets

LIABILITIES
Current liabilities:

A ts payable and 1 liabilities
A d workers' comp i portion
A d lion cosls, current portion
Revenue bonds and notes payable, current portion
Obligations under capital lease agreements, current portion
Deterred revenue

Total current liabilities

Noncurrent liabilitiea:
Accrued workers' compensation
Accrued vacation cosls
Revenue bonds and notes payable
Obligations under capital lease agreements

Total noncurrent liabilities

Totai liabilities
NET ASSETS
Unrestncted
Invested in capital assels, net
Restncted:
Nonexpendable:
Scholarships and fellowship:
Research
Other
Expendable:
Scholarships and fellowship
Research
Loans
Capital projects
Other

Total net assets

Total liabilities and net asseta

See accompanying noles.

10

June 30,

2011

2010

§1,425,961,600

$1,200,641,191

298,570,893 300,268,536
7,396,651 8,092,058
11,703,659 10,683,614
8,207,076 7,571,825

1,751,839,879

1,527,257,224

567,128,548 62,864,257
198,654,868 177,625,899
37,288,646 90,651,337
3,403,621 3,403,621
59,947,990 59,574,626
4,320,368,105 3,985,648,258
___4,685791.778 4,379,767,998
§6,437.631,657 $5,907,025.222

w T
$244,534,993 $235,735,786
4,269,201 4,539,278
86,433,730 86,041,307
80,507,466 78,055,983
277,430 259,644
189,593.140 179,408,193
605,615,960 584,040,191
23,274,034 24,746,390
88,705,137 88,336,270
1,034,671,448 1,001,020,612
13,765,859 3,550,053
1,160,416,278 1.117,653,325

1,766,032,238

1.701,693,516

1,134,239,736 917,753,190
3,284,964 891 3,043,704,463
12,461,624 11,941,347
3,644,107 3,644,107
15,379,368 14,628,198
39,836,177 36,929,066
70,977,710 66,758,423
72,375,648 73,363,889
8,760,678 11,108,933
28,959,480 25,500,080
4,671,589,419 4,205,331,706
$6,437,631,657 $5,907.025,222
=




ASSETS

Current assets

Cash

Accounts receivable, net
Other assets

Total current assets

Investments
Endowment investments
Other investments

Total investments

Other assets

Accounts receivable, net
Capital assets, net
Other assets

Total other assets

Total assets

LIABILITIES

Current liabilities

Accounts payable & accrued expenses
Long-term debt, current

Deferred income

Total current liabilities

Other liabilities

Other payables

Due to primary govemment
Long-term debt, noncurrent

Total other liabilities
Total liabilities

NET ASSETS

Unrestricted

Temporarily restricted:
Scholarships & fellowships
Research
Other

Permanently restricted:
Scholarships & fellowships
Research
Other

Total net assets

Total liabilities & net assets

UNIVERSITY SYSTEM OF MARYLAND
COMBINING BALANCE SHEET, COMPONENT UNITS

JUNE 30, 2011
Major Component Units
University University of
University System of Maryland Maryland
of Maryland College Park Baltimore Total Nonmajor
Foundation, Inc. Foundation, Inc. Foundation, Inc. Component Units Total
$606,000 $20,526,533 $29,864,432 $50,996,965
10,077,000 37,154,679 $8,670,462 13,042,472 68,944,613
177,000 349,920 1,047,762 1,574,682
10,860,000 58,031,132 8,670,462 43,954,666 121,516,260
215,627,000 222,887,336 102,885,936 158,871,995 700,272,267
284,564,000 30,120,643 52,130,230 23,564,342 390,379,215
500,191,000 253,007,979 155,016,166 182,436,337 1,090,651,482
5,724,000 35,591,008 13,822,231 703,779 55,841,108
10,100,000 19,783,435 5,950,338 35,833,773
438,000 807,481 4,046,700 8,449,601 13,741,782
16,262,000 56,182,014 17,868,931 15,103,718 105,416,663
$527,313,000 $367,221,125 $181,555,559 $241,494,721 $1,317,584,405
$1,159,000 $542,872 $2,520,097 $2,992,601 $7,214,570
2,964,855 2,964,855
473,000 1,321,060 7,093,212 8,887,272
1,632,000 1,863,932 2,520,097 13,050,668 19,066,697
43,843,189 3,236,982 950,508 4,099,285 52,129,964
198,552,811 198,552,811
427,265 427,265
242,396,000 3,236,982 950,508 4,526,550 251,110,040
244,028,000 5,100,914 3,470,605 17,577,218 270,176,737
62,039,000 13,516,544 16,475,392 30,028,849 122,059,785
20,914,000 37,743,771 7,076,118 12,074,090 77,807,979
11,145,000 7,803,016 8,656,148 604,998 28,209,162
33,467,000 109,653,251 42,835,879 79,707,076 265,663,206
73,754,000 59,656,000 24,633,862 50,338,344 208,382,206
2,084,000 1,173,000 1,294,731 220,636 4,772,367
79,882,000 132,574,629 77,112,824 50,943,510 340,512,963
283,285,000 362,120,211 178,084,954 223,917,503 1,047,407,668
$527,313,000 $367,221,125 $181,555,559 $241,494,721 $1,317,584,405

See accompanying notes.
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ASSETS

Current assets

Cash

Accounts receivable, net
Other assets

Total current assets

Investments
Endowment investments
Other investments

Total investments

Other assets

Accounts receivable, net
Capital assets, net
Other assets

Total other assets

Total assets

LIABILITIES

Current liabilities

Accounts payable & accrued expenses
Long-term debt, current

Deferred income

Total current liabilities

Other liabilities

Other payables

Due to primary government
Long-term debt, noncurrent

Total other liabilities
Total liabilities

NET ASSETS

Unrestricted

Temporarily restricted:
Scholarships & fellowships
Research
Other

Permanently restricted:
Scholarships & fellowships
Research
Other

Total net assets

Total liabilities & net assets

UNIVERSITY SYSTEM OF MARYLAND
COMBINING BALANCE SHEET, COMPONENT UNITS

JUNE 30, 2010
Major Component Units
University University of
University System of Maryland Maryland
of Maryland College Park Baltimore Total Nonmajor
Foundation, Inc. Foundation, Inc. Foundation, Inc. Component Units Total
$916,000 $16,051,563 $25,081,831 $42,049,394
13,260,000 30,262,295 $9,252,189 15,674,944 68,469,428
278,000 415,598 834,604 1,528,202
14,454,000 46,749,456 9,252,189 41,591,379 112,047,024
185,301,000 189,008,888 80,077,971 135,391,287 589,779,146
255,203,000 42,946,675 48,962,831 20,479,693 367,592,199
440,504,000 231,955,563 129,040,802 155,870,980 957,371,345
7,140,000 38,480,833 12,424,820 2,875,655 60,921,308
10,279,000 4,953,756 9,235,987 24,468,743
438,000 778,138 4,537,307 7,607,663 13,361,108
17,857,000 44,212,727 16,962,127 19,719,305 98,751,159
$472,815,000 SSE,_S‘I?,?!!B $155,255,118 $217,181,664 $1,168,169,528
$2,485,000 $595,562 $3,887,470 $3,175,338 $10,143,370
1,053,875 1,053,875
493,000 1,858,006 7,611,754 9,962,760
2,978,000 2,453,568 3,887,470 11,840,967 21,160,005
37,091,037 2,714,875 1,622,161 4,183,704 45,611,777
177,206,963 177,206,963
3,519,053 3,519,053
214,298,000 2,714,875 1,622,161 7,702,757 226,337,793
217,276,000 5,168,443 5,509,631 19,543,724 247,497,798
52,616,000 6,394,332 13,584,261 23,436,764 96,031,357
19,112,000 29,865,546 4,135,461 7,468,619 60,581,626
9,711,000 4,461,127 8,333,179 450,649 22,955,955
32,724,000 89,297,654 36,786,703 65,943,047 224,751,404
71,584,000 53,842,000 23,398,225 44,834,591 193,658,816
2,052,000 4,461,000 946,152 210,003 7,669,155
67,740,000 129,427,644 62,561,506 55,294,267 315,023,417
255,539,000 317,749,303 149,745,487 197,637,940 920,671,730
$472,815,000 332_2291 7,746 $155,255,118 $217,181,664 $1,168,169,528

See accompanying notes.
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UNIVERSITY SYSTEM OF MARYLAND
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Years ended June 30,
2011 10
OPERATING REVENUES:
Tuttion and fees §1,313,969,897 $1,251,002,922
Less scholarship allowances (227 975,385)  §1,085,894,512 (207,114,104)  51,043,8B8,818
Federal granis and coniracts 775,558,541 702,530,711
State and local grants and contracls 173,516,912 172 364,304
Nongovemmental grants and conlracts 193,349,728 196,785,146
Sales and services of ed I 243,851,740 230,911,671
Auxilary enterprises:
Residential facilities 123,889,715 118,873,435
Less: scholarship allowances (11,765,972) 112,123,743 {12,185.240) 106,608,195
Dining facditias 106,840,424 103,710,655
Less: scholarship allowances (6.779,483) 100,060,941 (7.356.,036) 96,354,619
Intercollegiate athletics 88,081,729 81,739,427
Less scholarship aliowances (4,258, 407) 83,823,322 (5.582,258) 76,157,168
Bookstore 28,789,626 30,575,819
Less scholarship allowances (1,448,670} 27,340,656 (80.945) 30,494,874
Parking facilties 38,301,062
Less scholarship allowances (12,337) 38,288,725 37,642,047
Other auxiliary enterprises revenues 128,558,817 113,323,374
Less: scholarship allowances {79.895) 128,478,922 (85,401) 113,257,973
Other operating revenues 57,949,617 55,402,910
Total operating revenues 3,020,337,759 2,862,478,437
OPERATING EXPENSES:
Instruction 1,034,072,780 1,010,752,158
Research 945,626,792 805,621,507
Public service 148,391,096 143,672,967
Academic support 349,062,701 333,020,865
Student services 178,781,303 172,607,349
Instilutional suppart 354,617,377 346,773,057
Operation and maintenance of plant 309,762,858 300,325,515
Scholarships and fellowships 91,965,556 93,482,854
Auxiliary enterprises:
Residential facitities 104,077,902 98,468,748
Dimng facilitias 96,682,626 91,647,627
Intercotiegiate athlehcs 87,718,648 79,375,034
Bookstore 27,046,286 28,427,315
Parking faciities 22,512,617 24,227,284
Other auxiliary enterprises expenses 108,541,191 98,612,837
Hospital 141,316,155 137,710,034
Total operating expenses 3,998,175,888 3,864,725,692
Operating loss (877,838,129) (1,002.247.255)
NONOPERATING REVENUES (EXPENSES):
Stale appropriations 1,044,674,552 925,884,473
Pell grants 127,264,443 101,210,965
Gifls 33,261,478 38,132,353
Investment income 65,871,485 54,173,545
Less: Invesiment expense {870.781) 65,000,704 (409.244) 53,764,301
Interast on indebledness (42,012,540) (38,443,496)
Other revenues 17,736.365 8,740,814
Total net and nonoperating revenues 1,245,925,000 1.089,289,410
Income before other revenues 268,086,871 87,042,155
OTHER REVENUES:
Capital appropnations 176,161,090 180,918,057
Capital grfts and grants. 20,748,305 12,067,165
Additions to permanaent endowments 1,271,447 72,821
Total other revenues 198,180,842 163,056.043
Increase in net assets 466,267,713 280,098,198
Net assets - baginning of year 4,205,331,706 3,925,233,508
Net assets - end of year $4.671,599.418 $4,205,331.708

Ses accompanyng noles.
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UNIVERSITY SYSTEM OF MARYLAND

COMBINING STATEMENT OF ACTIVITIES, COMPONENT UNITS

YEAR ENDED JUNE 30, 2011
Major Companant Units
University of
University System of Maryland Maryiand
of Maryiand Coilege Park Baitimore Total Nonmajor
Foundation, inc. Foundation, Inc.  Foundation, Inc. Component Units Total
CHANGES IN UNRESTRICTED NET ASSETS
Revenues
Conlributions & grants $1,960,000 $100,000 $8,715,980 $9,415,607 $20,191,587
Invastmanl income 8,494,000 10,160,651 906,962 11,405,981 30,967,594
Other income 5,693,000 2,201,878 471,378 6,441,068 14,807,325
Assels released from restrictions 20,084,000 31,151,547 13,034,949 13,280,549 77,551,045
Total revenues 36,231,000 43,614,076 23,129,270 40,543,205 143,517,551
Expenses
Program 18,748,000 32,983,931 18,394,599 26,842,423 96,968,953
General & adminisirative 4,697,921 2,010,938 1,385,290 4,682,289 12,776,438
Fundraising 3,348,000 314,380 472,329 907,903 5,042,612
Other expense 1,182,615 1,584,596 2,767,211
Total expenses 26,793,921 36,491,864 20,252,218 34,017,211 117,555,214
Transfer per Board resolution (14,079) 14,079
Change in unrestricted net assets 9,423,000 7,122,212 2,891,131 6,525,994 25,982,337
CHANGES IN TEMPORARILY RESTRICTED NET ASSETS
Conlributions & grants 8,460,000 37,133,530 6,188,307 9,211,960 60,993,797
Invesiment income 15,625,242 25,372,711 16,137,202 20,169,656 77,304,811
Other income (expense) (621,241) 1,810,044 1,188,803
Assels released from restrictions {20,084,000) (30,309,289} (13,034,949) (12,667,811) (76,096,049)
Transfer per Board resolution (22,242) 22,242 -
Change in temporarily restricted net 3,979,000 31,575,711 9,312,802 18,523,849 63,391,362
CHANGES IN PERMANENTLY RESTRICTED NET ASSETS
Conlributions & grants 3,765,000 6,286,496 14,599,111 1,495,298 26,145,905
Investment income (loss) 12,091,423 (7,353) 324,739 12,408,809
Othar incoma 24,000 236,100 22,421 262,521
Assels released from restrictions (842,258) (612,738) (1,454,996)
Transler per Board resclution (1,536,423) 1,536,423 »
Change in permanentiy restricted net 14,344,000 5,672,885 16,135,534 1,229,720 37,382,239
Total changes [n net assets 27,746,000 44,370,908 28,339,467 28,279,563 126,735,938
Net assets beginning of year 255,539,000 317,749,303 149,745,487 187,637,940 920,671,730
Net assets end of year $283,285,000 ﬂ%jm_,!i 1 8178,08_4‘254 $223,917,503 $1,047,407,668

See accompanying noles.
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UNIVERSITY SYSTEM OF MARYLAND
COMBINING STATEMENT OF ACTIVITIES, COMPONENT UNITS
YEAR ENDED JUNE 30, 2010

Major Componenl Unils

University University of
University System of Maryland Maryiand
of Maryland College Park Baltimore Total Nonmajor
Foundation, Inc. Foundation, inc. _Foundation, inc. Comg t Units Total
CHANGES IN UNRESTRICTED NET ASSETS
Revenues
Contributions & grants $2,671,000 $4,281,518 $11,694,255 518,646,773
Investment income 10,351,000 $15,134,301 4,518,787 10,726,980 40,731,068
Olher income 5,699,000 1,877,629 264,776 4961673 12,803,078
Assels released lrom restrictions 26,497,000 35,916,913 13,574,232 16,032,974 92,021,119
Total revenues 45,218,000 52,928,843 22,639,313 43,415,882 184,202,038
Expenses
Program 24,549,000 36,229,228 16,737,160 26,983,450 104,498,838
General & administrative 6,659,532 1,246,600 1,390,295 3,784,130 13,080,557
Fundraising 4,635,000 818,883 901,324 795,645 7,150,852
Other expanse 1,388,615 1,775,289 3,163,904
Total expenses 35,843,532 39,683,326 19,028,779 33,338,514 127,894,151
Transfer par Board resolulion (17.468) 17,468 -
Change in unrestricted net assets 9,357,000 13,245,517 3,628,002 10,077,388 38,307,887
CHANGES IN TEMPORARILY RESTRICTED NET ASSETS
Conlributions & grants 8,926,000 36,067,521 9,114,614 25,579,864 79,687,999
Investment income 18,516,434 8,346,400 8,358,597 8,596,215 43,817,646
Other income (loss) (401,740) 1,840,419 1,438,679
Assets released from restrictions (26,497,000) (25,164,957) (13,574,232) (16,782,589) (82,018,778)
Transler per Board resolution (94,434) 94,434 -
Change In temporarily restricted net assets 851,000 18,847,224 3,003,413 19,233,909 42,925,548
CHANGES IN PERMANENTLY RESTRICTED NET ASSETS
Contributions & grants 2,009,000 5,700,669 5,199,305 3,413,518 16,322,492
Investment income (loss) (3,850,607) 2,849,652 851,641 (149,314)
Other income 186,234 4172 190,406
Assels released from rastrictions (10,751,956) 749,615 (10,002,341)
Transfer per Board resclution (627,393) 33,856 583,537 -
Change In permanently restricted net assets (2,469,000) (1,981,545) 5,792,842 5,018,948 6,361,243
Total changes In net assets 7,739,000 30,111,196 13,414,257 34,330,223 85,584,676
Net assets beginning of year 247,800,000 207,638,107 138,331,230 163,307,717 835,077,054
Net assets end of year $255,539,000 $317,749,303 $149,745 487 snzg_s?,m $920,671,730
See accompanying notes.
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UNIVERSITY SYSTEM OF MARYLAND
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES
Tuition and fees
Research contracts and grants
Paymenis to employses
Pay I liars and
Leans issued to students
Callections of loans to students
Auniliary enterpnsas
Residential facilities
Dinng facilties
Intercollegiate athletics
Bookstore
Parking facilities
Other
QOther receipts

Net cash used by operating activities

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Stale appropriations
Gifts and grants received for other than capital purposes
Prvate gilts for endowmanl purposes
Pell grants

Net cash provided by noncapltal financing activities

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Proceeds ol capital debt
Capital appropriations
Capital granls and gifts received
Procesds from sales of capilal assets
Purchases of capital assels
Pnncipal paid on debt and capital leases
Interest paid on debt and capital leases

Net cash used by capital and related financing actlivities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sales and maturites of investments
Interest on investments
Investment expensa
Purchases of investments

Net cash provided (used) by i g activities
Net increase (decreass) in cash and cash equivalents
Cash and cash equivalents - beginning of the year

Cash and cash equivalents - end of the year

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES
Capital lsase agresment
Gifts and transfer of capital assets from the State
Changes in i R

RECONCILIATION OF OPERATING LOSS TO NET CASH USED BY OPERATING ACTIVITIES:

Operating loss
Adji to il ting loss to net cash used by operating activities:

Depreciaton axpense

Gifts and Other revenues and gains, net
Changes in assets and liabilities:
Accounts recevables, net

Inventones

Prapaid expenses and deferred charges
Notes recavable

. d Lahiiits

and

Deferrad f;v;nue
Accrued vacation
a §oitcan’ . W

Net cash used by operating activities

See accompanying notes.
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Years ended June 30,
2011 2010
$1,085,691,927 $1,044,334 458
1,133,919,317 1,070,875,370
(2,593,766,965) (2,528,282,614)
(1.174,870,053) (1,101,201 ,472)
(10,799,454) (8,636,390)
10,550,388 10,396,123
110,224,704 106,541,257
98,535,875 99,815,151
91,158,145 76,211,508
27,347 642 30,434,130
38,481,395 37,493,773
131,054,851 113,470,822
357,469,830 330,572,838
(685,002,298) (717,875.046)
1,044 674 552 925,884 473
1,271,447 72,821
127,264,443 101,210,965

1,173,210,442

1,027.168,259

170,086,804 221,951,003
176,161,090 180,916,057
13,832,401 11,136,197
365,743 3,109,355
(550,663,114) (528,757,554)
(128,602,528) (163,300,451)
(47,138,264) (40,852,361)
{385,057,868) (315.797,754)
101,478,952 11,875,822
35,114,214 31,990,941
(870,781) (409,244)
(38,387,961) (93,585,770)
97.334,424_ (50.328.251)
219,584,700 (56,832,792)
1,263,505,448 1,320,338,240
$1,483,090,148 $1.263,505.448
$10,493,036 .
10,595,818 $3,801,421
30,745,165 22,183,743
(5977,838,129)  ($1,002,247,255)
220,314,699 213,785,176
50,997,841 46,873,167
1,697,643 (11,270,139)
{1,020,045) 266,507
(635,251) (820,170)
322,043 2,486,033
11,955,097 23,354,056
10,184,947 5,531,558
761,290 2,759,263
(1,742,433) 1,406,668
(8685,002.208) (§717.875,046)



UNIVERSITY SYSTEM OF MARYLAND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2011 AND 2010

ORGANIZATION AND PURPOSE

The University System of Maryland (the System) is a component unit of the State of Maryland (the
State) and is governed by its Board of Regents (the Board).

The System comprises eleven degree-granting institutions, one research entity and an
administrative unit. Its degree-granting institutions provide a full range of undergraduate, graduate,
professional and continuing education opportunities for students. Its research and public service
entities conduct basic and applied research, and transfer new technology to constituencies. The
administrative unit includes the System Chancellor and staff who serve as support to the Board.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies followed by the System are summarized below.

Reporting Entity - The financial statements of the System include all funds and organizations
included in the legal entity encompassed by the System, and other legally separate entities for
which the System is financially accountable or which otherwise meet the criteria established in
Governmental Accounting Standards Board (GASB) Statement #14, The Financial Reporting Entity,
and GASB Statement #39, Determining Whether Certain Organizations Are Component Units.
Amounts held in System accounts on behalf of separately organized entities are included as assets,
with a corresponding liability reflected.

The System has recognized, as affiliated foundations, eighteen organizations created and operated
in support of the interests of the System or any of the institutions that comprise the System. Each
of these affiliated foundations are considered to (1) receive or hold economic resources that are to
be used for the benefit of the System or its institutions, (2) receive or hold economic resources
which the System or its institutions are entitled to or otherwise have the ability to access, and (3) are
significant to the financial statements of the System or the institutions with which the foundation is
affiliated. As a result, each of the eighteen affiliated foundations meet the criteria for inclusion in the
financial reporting entity. Based on the criteria in GASB Statement #14, The Financial Reporting
Entity, each of the affiliated foundations are shown in a discrete presentation.

The University System of Maryland Foundation, Inc., the University of Maryland College Park
Foundation, Inc., and the University of Maryland Baltimore Foundation, Inc. are considered major
component units due to the significance of the financial statement amounts to the System and its
financial statements.
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UNIVERSITY SYSTEM OF MARYLAND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2011 AND 2010

The following affiliated foundations are considered nonmajor component units:

Medical Alumni Association of the University of Maryland, Inc.

M Club Foundation, University of Maryland, Inc.

The Robert H. Smith School of Business Foundation, Inc.

Harry R. Hughes Center for Agro-Ecology, Inc.

Bowie State University Foundation, Inc.

Towson University Foundation, Inc.

Frostburg State University Foundation, Inc.

Coppin State University Development Foundation, Inc.

University of Baltimore Foundation, Inc. and University Properties, Inc.
Salisbury University Foundation, Inc.

The Ward Foundation, Inc.

The Maryland 4-H Foundation, Inc.

University Research Corporation International, Inc.

The Maryland Center @ Bowie State University, Inc.

University of Maryland, Baltimore County Research Park Corporation, Inc.

During the years ended June 30, 2011 and 2010, the foundations distributed approximately
$80,931,000, and $77,910,000, respectively, to the System including its institutions for both
restricted and unrestricted purposes.

All of the System’s component units are nongovernmental entities that prepare financial statements
using the principals and accounting standards promulgated by the Financial Accounting Standards
Board (FASB).

Complete financial statements of the affiliated foundations may be requested from the System’s
Office of the Comptroller at 3300 Metzerott Road, Adelphi, MD 20783.

The University of Maryland, Baltimore provides services to hospital and critical care facilities under
contractual arrangements with the State. The expenditures relating to these activities are reported
within the hospital functional category. The revenue derived from these activities are reported
primarily as contract and grant revenue.

Measurement Focus and Basis of Accounting - For financial reporting purposes, the System is
considered a special-purpose government engaged only in business-type activities. Accordingly, the
System’s financial statements have been presented using the economic resources measurement
focus and the accrual basis of accounting. Under the accrual basis, revenue is recognized when
earned, and expenses are recorded when an obligation has been incurred.
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UNIVERSITY SYSTEM OF MARYLAND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2011 AND 2010

Application _of Accounting Standards - The System has the option to apply all FASB
pronouncements issued after November 30, 1989, except for instances in which a pronouncement
of the FASB conflicts with pronouncements of the GASB. The System has elected to not apply
FASB pronouncements issued after November 30, 1989.

When an expense is incurred that can be paid using either restricted or unrestricted resources, the
System’s policy is to first apply the expense toward restricted resources and then toward
unrestricted resources.

Operating and Nonoperating Revenue and Expenses - Operating revenue and expenses are
generally associated with those activities that relate directly to the core activities of instruction,

research and public service that form the essence of the System’s mission. Nonoperating revenue,
expenses, gains and losses represent amounts that recur regularly but are not included in operating
revenue and expenses. GASB Statement #34 Basic Financial Statements and Management's
Discussion and Analysis for State and Local Governments specifically defines State appropriations
as nonoperating revenue.

Cash and Cash Equivalents - Cash and cash equivalents include demand deposits with financial
institutions, as well as highly liquid investments that are both readily convertible to known amounts
of cash and are so near to their maturity that they present an insignificant risk of changes in value
because of changes in interest rates. Only investments with an original maturity of three months or
less satisfy the criteria for cash equivalents.

Investments — Investments are valued at fair market value.

Inventories - Inventories are valued at cost, determined under the first-in, first-out method, which is
not in excess of net realizable value.

Capital Assets - Property, plant, equipment, and books and materials which are part of a
catalogued library, are stated principally at cost at the date of acquisition, or fair market value at the
date of donation in the case of gifts. Personal property with an original cost of more than $5,000,
and outlays for real property in excess of $250,000, are considered capital assets.

Generally, the cost of all capital assets other than land, certain inexhaustible improvements to land,
and collections of works of art are assigned to expense over a set of useful lives specific to the type
of asset, using a straight-line method of depreciation. The range of useful lives used for the major
categories of capital assets is:

Infrastructure and land improvements 20 - 25 years
Buildings and improvements 20 - 40 years
Contents 3 - 15 years

Depreciation expense is assigned to program expense based on the nature and use of the capital
asset.

Reclassifications — Certain amounts for the year ended June 30, 2010, have been reclassified to
conform with the presentation for the year ended June 30, 2011.
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UNIVERSITY SYSTEM OF MARYLAND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2011 AND 2010

Pending change in_accounting principles — In December 2009, GASB Statement #57, OPEB
Measurements by Agent Employers and Agent Multiple-Employer Plans, was issued. This
accounting standard relates to certain implementation issues related to other postemployment
benefits. The requirements of this accounting standard are effective for periods beginning after
June 15, 2011.

In November 2010, GASB Statement #60, Accounting and Financial Reporting for Service
Concession Arrangements, was issued. The objective of this Statement is to improve financial
reporting by addressing issues related to service concession arrangements, which are a type of
public-private or public-public partnership. The requirements of this accounting standard are
effective for periods beginning after December 15, 2011.

In November 2010, GASB Statement #61, The Financial Reporting Entity: Omnibus - an
amendment of GASB Statements No. 14 and No. 34, was issued. The objective of this Statement is
to improve financial reporting for a governmental financial reporting entity. The requirements of this
accounting standard are effective for periods beginning after June 15, 2012.

In December 2010, GASB Statement #62, Codification of Accounting and Financial Reporting
Guidance Contained in Pre-November 30, 1989 FASB and AICPA Pronouncements, was issued.
The objective of this Statement is to incorporate into the GASB’s authoritative literature certain
accounting and financial reporting guidance that is included in the FASB and AICPA
Pronouncements that does not conflict with or contradict GASB pronouncements. The
requirements of this accounting standard are effective for periods beginning after December 15,
2011.

In June 2011, GASB Statement #63, Financial Reporting of Deferred Outflows of Resources,
Deferred Inflows of Resources, and Net Position, was issued. This Statement provides financial
guidance for deferred outflows of resources and deferred inflows of resources. The provisions of
this Statement are effective for financial periods beginning after December 15, 2011.

In June 2011, GASB Statement #64, Derivative Instruments: Application of Hedge Accounting
Termination Provisions- an amendment of GASB Statement No. 53, was issued. The provisions of
this Statement clarify whether an effective hedging relationship continues after the replacement of a
swap counterparty or a swap counterparty’s credit support provider. The provisions of this
statement are effective for financial periods beginning after June 15, 2011.

The System is in the process of assessing the impact of these new accounting standards and will
present its financial statements for the year ended June 30, 2012, in accordance with GASB
Statements #57 and #64, and its financial statements for the year ended June 30, 2013, taking into
account the requirements of GASB Statement # 60, #61, #62 and #63.

20



UNIVERSITY SYSTEM OF MARYLAND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2011 AND 2010

1. CASH AND INVESTMENTS
Cash and cash equivalents

As of June 30, unrestricted cash and cash equivalents consisted of the following:

2011 2010
Cash and short-term investments on deposit with the
State Treasurer $1,399,269,099 $1,165,468,311
Demand and time deposits 26,692,501 35,172,880
Total $1,425,961,600 $1,200,641,191

The System does not have a formal policy addressing custodial credit risk.

As of June 30, 2011 and 2010, the carrying amount of the System's demand and time deposits was
$26,692,501, and $35,172,880, as compared to bank balances of $34,000,695, and $38,232,057,
respectively. The difference is primarily caused by items in-transit. Of the bank balances,
$32,231,326, and $32,956,286, was covered by Federal, private or foreign national government
depository insurance, or was collateralized by a pledge of United States Treasury obligations held
by the System's agents in the name of the System, and $1,769,369, and $5,275,771, was uninsured
and uncollateralized as of June 30, 2011 and 2010, respectively.

The Annotated Code of Maryland requires the System to maintain its cash balances on deposit with
the State Treasurer, except for demand and time deposit accounts established to satisfy urgent
cash requirements, assets associated with endowment funds or proceeds of System financing
arrangements. The State Treasurer maintains State funds on a pooled basis in accordance with
the Annotated Code of Maryland.

Money market accounts used for unrestricted cash and cash equivalents are not rated by rating
agencies.

The System has entered into agreements with trustees for the benefit and security of registered
holders of certain debt obligations issued by the System. These agreements permit the System to
invest amounts maintained in trust funds in:

¢ United States Treasury and agency obligations.

e Deposits, having a maturity of no more than 365 days, in any bank, savings institution or trust
company to the extent such deposits are fully insured or collateralized.

¢ Commercial paper rated at least A-1 by Standard & Poor's Corporation (Standard & Poor’s) and
P-1 by Moody'’s Investors Service, Inc. (Moody’s) having a maturity of no more than 270 days.

* Repurchase agreements.

+ Obligations of any state or political subdivision rated by Standard & Poor’'s and Moody’s in one
of its two highest rating categories.
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e Corporate obligations rated AAA by Standard & Poor’s and Aaa by Moody’s.

As of June 30, restricted cash and cash equivalents included:

2011 2010
Money market accounts — endowment fund uninvested cash $47,280 $47,280
Money market accounts — unspent proceeds of debt 57,081,268 62,816,977
Total $57,128,548 $62,864,257

Unspent proceeds and other restricted debt-related trust account balances and endowment fund
uninvested cash balances are maintained in money market accounts rated AAA or equivalent by
rating agencies.

Investments

In July 2005, the System transferred title to its endowment investments, approximately $197 million
in fair market value at the time of the transfer, to the University System of Maryland Foundation,
Inc., (USMF) in exchange for an equivalent proportionate interest in the long-term investment
portfolio managed by the University System of Maryland Foundation, Inc.

In June 2011, the System entered into a new agreement with the USMF. Beginning with fiscal year
2012, the per annum fee to be paid to the USMF for investment management services is to be
0.37% of the beginning of the year market value of managed funds. The agreement is for a term of
five years, with renewable two-year extensions at the option of the System, unless notice of intent to
terminate the arrangement is provided within 180 days prior to the expiration of the term. In the
event of termination of the arrangement, funds invested with individual investment managers that
have commitments from the University System of Maryland Foundation, Inc., to maintain
investments for certain minimum time periods may not be returned to the System until those
constraints have been satisfied.

Investments in the University System of Maryland Foundation, Inc. are accounted for as an open-
ended mutual fund. Asset values, investment gains and losses, and other portfolio-wide
transactions are allocated based on the number of units or shares that each fund has relative to the
total number of shares or units. Assets associated with the System’s investments are reported as
Endowment Investments on the Balance Sheet of the University System of Maryland, and
Investments on the Balance Sheet of the University System of Maryland Foundation, Inc., with a
corresponding liability reflecting the fair value of the System’s interest in the investment portfolio.

The System discloses investment risks, below, in accordance with GASB Statement #40, Deposit
and Investment Risk Disclosures—an amendment of GASB Statement No. 3, which defines these
risks as follows:

Interest rate risk

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an
investment.
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The System has no formal investment policy that limits investment maturities as a means of
managing its exposure to fair value losses arising from increasing interest rates.

Custodial credit risk

For an investment, custodial credit risk is the risk that, in the event of the failure of the counterparty,
the System would not be able to recover the value of its investments or collateral securities that are
in the possession of an outside party. Investment securities are exposed to custodial risk if the
securities are uninsured, are not registered in the name of the System, and are held by either (a)
the counterparty or (b) the counterparty’s trust department or agent but not in the System’s name.
Endowment investments managed by the University System of Maryland Foundation, Inc. are
uninsured and are not registered in the name of the System, as they are a part of a commingled
portfolio comprising proportionate interests of several different entities.

None of the System’s restricted investments are exposed to custodial credit risk.

Credit risk

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its

obligations. The System is exposed to credit risk on its Endowment investments managed by the
University System of Maryland Foundation, Inc.

Foreign currency risk

Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair value of
an investment.

The System is not exposed to any material amount of foreign currency risk.
Concentration of credit risk

Concentration of credit risk is the risk of loss attributed to the magnitude of the System’s investment
in the securities of a single issuer.

As of June 30, 2011 and 2010, the System had the following investments, which individually
represent 5% or more of total investments:

2011 2010
Portion of Portion of
Fair value total Fair value total
Federal Home Loan $11,748,513 5% $51,932,041 19%
Mortgage Corporation
Federal National Mortgage 38,719,296 14%
Association
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Endowment investments

As of June 30, endowment investments consisted of the following, stated at fair value:

2011 2010
Corporate debt $17,625 $17,625
Corporate equities 62,685 401,311
Certificate of deposit 21,747
Assets invested with University System of
Maryland Foundation, Inc. 198,552,811 177,206,963
Total $198,654,868  $177,625,899

As of June 30, the balances of the fund groups making up the Endowment were as follows:

2011 2010
Pure endowments $130,790,768 $118,464,709
Funds functioning as endowments 65,138,333 56,864,248
Term endowments 2,725,767 2,296,942
Total $198,654,868 $177,625,899

Assets associated with endowment funds are invested in accordance with the terms of donor
agreements in those instances where such agreements place constraints on allowable investments.

A spending rule has been adopted by the Board to ensure that endowment funds retain a consistent
level of purchasing power over time. The spending rule provides for a target rate of spending of
4.75% of a rolling twelve-quarter average market value of the endowment fund. The spending rule
is reviewed periodically by the Finance Committee of the Board. Net appreciation on investments of
the pure endowment funds totaled $99,305,669, and $88,251,057, as of June 30, 2011 and 2010,
respectively. Reinvestments of net appreciation are considered to be subject to donor spending
restrictions, and accordingly, are reflected as a component of restricted, expendable net assets.

The Maryland Uniform Prudent Management of Institutional Funds Act governs the use of net
appreciation, both realized and unrealized, of endowment investments. This law allows a governing
board to appropriate for expenditure only those amounts in excess of the historic gift amount that
are prudent, taking into consideration long and short term needs of the institution in carrying out its
educational, religious, charitable, or other eleemosynary purposes, its present and anticipated
financial requirements, expected total return on its investments, price level trends, and general
economic conditions.

Other investments

Other investments include a partnership interest in a real estate partnership formed to facilitate the
long-term development of a parcel of land owned by the University of Maryland College Park. The
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carrying value of other investments is assessed on an annual basis by reference to the reported
value of the university’s partnership interest.

Restricted investments

Restricted investments represent unspent proceeds and other debt-related trust account balances
invested in U.S. government and agency obligations.

As of June 30, 2011, restricted investments consisted of :

Investment maturities

Fair value - less than 1 year
U.S. government and agency obligations $13,898,298 $13,898,298
Commercial Paper 23,390,348 23,390,348
Total $37,288,646 $37,288,646

As of June 30, 2010, restricted investments consisted of:

Investment maturities

Fair value Less than 1 year 1 to 5 years
U.S. government and
agency obligations $ 90,651,337 $38,719,296 $51,932,041

Allocation of investment income

Investment income is assigned to the accounting funds, including endowments, in proportions
associated with investments held by the various accounting funds. For the years ended June 30,
2011 and 2010, investment income attributed to unrestricted funds and restricted funds was:

2011 2010
Unrestricted funds $42,390,942 $38,640,844
Restricted funds 23,480,543 15,632,701
Total investment income $65,871,485 $54,173,545

Major component units

The University System of Maryland Foundation, Inc. invests funds on behalf of the System and
several other System component units. The majority of the amounts reported as investments by
the University of Maryland College Park Foundation, Inc., and the University of Maryland Baltimore
Foundation, Inc. are included in the investments reported by the University System of Maryland
Foundation, Inc.
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As of June 30, 2011 and 2010, major component unit investments, recorded at fair value, were:

University System of Maryland Foundation, Inc.

Money market funds and short-term investments

Corporate and foreign bonds
Equities

U.S. Treasury notes and bonds
U.S. Agencies

Collateral mortgage obligations and asset and

mortgage-backed securities
Absolute return
Long and short equity hedge funds
Private capital

Real estate and energy and natural resources

Total
Due to other foundations
Total Investments

Due to primary government

Total USMF Investments

University of Maryland College Park Foundation, Inc.

Cash equivalents and short-term securities
Commonfund Multistrategy Equity Fund

Bonds

Investments in special strategies - USMF

Total
Due to other foundations

Total Investments

University of Maryland Baltimore Foundation, Inc.

Cash equivalents and short term securities

Commonfund

Investments in special strategies - USMF

Total Investments
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2011 2010
$ 40,256,000 $ 25,895,000
68,089,000 89,715,000
67,557,000 4,982,000
12,545,000 5,208,000
4,125,000 3,290,000
22,837,000 10,527,000
162,501,000 179,564,000
238,962,000 225,305,000
112,841,000 95,318,000
168,463,000 145,383,000
898,176,000 785,187,000
(397,985,000) (344,663,000)
500,191,000 440,504,000
(198,552,811) (177,206,963)
$ 301,638,189 $ 263,297,037

2011 2010
$ 30,488,224 $ 37,351,545
5,412,503 4,265,529
801,000 1,311,000
218,675,463 191,049,366
255,377,190 233,977,440
(2,369,211) (2,021,877)
$253,007,979 $231,955,563

2011 2010
$ 12,869,636 $ 7,738,222
1,640,523 1,305,564
140,506,007 119,997,016
$155,016,166 $129,040,802
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2 ACCOUNTS RECEIVABLE, NOTES RECEIVABLE, AND ACCOUNTS PAYABLE AND
ACCRUED LIABILITIES

Accounts receivable as of June 30, 2011 and 2010, were comprised of:

2011 2010
Tuition and fees $62,035,282 $85,747,320
Contracts and grants 229,692,838 225,875,930
Other 31,675,656 4,060,111
Subtotal 323,403,776 315,683,361
Allowance for doubtful accounts (24,832,883) (15,414,825)
Accounts receivable, net $298,570,893 $300,268,536

Notes receivable as of June 30, 2011 and 2010, were comprised of:

2011 2010
Student loans $75,765,182 $76,024,642
Business development loans 5,056,247 5,224,268
Subtotal 80,821,429 81,248,910
Allowance for doubtful notes (13,476,788) (13,582,226)
Notes receivable, net $67,344,641 $67,666,684

Accounts payable and accrued liabilities as of June 30, 2011 and 2010, were comprised of:

2011 2010
Payroll and benefits $104,618,019 $91,619,402
Suppliers and contractors 106,203,692 115,248,512
Accrued interest payable 12,099,642 11,687,915
Other 21,613,640 17,179,957
Accounts payable and accrued liabilities $244,534,993 $235,735,786

Major component units

Accounts receivable include unconditional promises of contributions pledged to the affiliated
foundations. Promised contributions are recorded at a discounted value that reflects the time value

of money.
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As of June 30, 2011 and 2010, contributions receivable are due as follows:

University System of Maryland Foundation, Inc.

Due Discount rates 2011 2010
Within one year not applicable $7,165,000 $10,047,000
Two to five years 3.25% 5,029,000 6,720,000
More than five years 3.25% 231,000 383,000
Subtotal 12,425,000 17,150,000
Pledge discount (670,000) (956,000)
Net contributions receivable $11,755,000 $16,194,000
University of Maryland, College Park Foundation, Inc.
Due Discount rates 2011 2010
Within one year not applicable $39,978,252 $32,569,060
Two to five years 3.37% 34,916,550 40,429,494
More than five years 4,35% 7,459,899 5,045,093
Subtotal 82,354,701 78,043,647
Allowance for doubtful accounts (5,600,289) (5,365,123)
Pledge discount (4,013,376) (3,938,877)
Net contributions receivable $72,741,036 $68,739,647
University of Maryland, Baltimore Foundation, Inc.
Due Discount rates 2011 2010
Within one year Not applicable $9,229,099 $9,814,988
Two to five years 2.46% 15,257,254 13,676,552
More than five years 3.28% 567,331 869,908
Subtotal 25,053,684 24,361,448
Allowance for doubtful accounts (1,072,214) (972,479)
Pledge discount (1,526,713) (1,735,535)
Net contributions receivable $22,454,757 $21,653,434
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3. CHANGES IN NET CAPITAL ASSETS

Changes in net capital assets for the years ended June 30, 2011 and 2010:

June 30, 2009 June 30, 2010 June 30, 2011
Balance Additions Decreases Bal Additions Decreases Balance

Capital assets being depreciated:
Inf ture & Land Imp t $275,622,695 $20,359,074 $801,427  $295,180,342  $24,189,547 $488,113 $318,881,776
Buildings & Improvements 4,175,720,158 460,663,922 1,755,661 4,634,628419 305,810,587 3,296,026 4,937,142,980
Contents 999,315,102 77,110,746 20,327,998  1,056,097.850 103,767,840 23,621,197 1,136,244,493
Buildings recorded under capital lease agreements 4,136,104 4,136,104 10,493,036 14,629,140
Total capital is being depreciated 5,454,794,059 558,133,742 22,885,086 5,990,042,715 444 261,010 27,405,336 6,406,898,389
Less accumulated depreciation for:
Infrastructure & Land Imp t 128,001,642 12,258,619 639,808 139,620,453 12,223,548 143,180 151,700,821
Buildings & Improvements 1,557,020,098 127,433,897 935,155  1,683,518,840 133,699,247 685,683 1,816,532,404
Contents 685,684,456 73,954,785 19,234,435 740,404,806 74,913,614 23,302,915 792,015,505
Buildings recorded under capital lease agreements 2,619,625 137,875 2,757,500 137,875 2,895,375
Total accumulated depreciation 2,373,325821 213,785,176 20,809,398  2,566,301,599 220,974,284 24,131,778 2,763,144,105
Total capital assets being depreciated, net 3,081,468,238 344,348,566 2,075,688 3423,741,116 223,286,726 3,273,558 3,643,754,284
Capital assets not being depreciated:
Land 120,210,989 7,741,232 264,110 127,688,111 8,607,264 136,295,375
Contents 15,118,849 2,356,353 759,708 16,715,494 6,015,640 226,175 22,504,959
Construction in prograss 453,807,750 350,994,923 387,299,136 417,503,537 403,678,111 294,368,161 526,813,487
Total capital assets not being depreciated 589,137,588 361,092,508 388,322,954 561,907,142 418,301,015 294,594,336 685,613,821
Capital assets, net $3,670,605,826 $705441,074 $390,398,642 $3,985,648,258 $641,587,741 $297,867,894 $4,329,368,105

Total interest expense incurred on revenue bonds, long-term debt and obligations under capital lease agreements
during the years ended June 30, 2011 and 2010, was $42,241,481, and $38,984,941, respectively. interest expense
of $228,941, and $1,230,850, associated with projects not yet completed was capitalized and recorded as
construction in progress during the years ended June 30, 2011 and 2010, respectively. The remaining $42,012,540,
and $37,754,091, was reported as Interest on indebtedness for the years ended June 30, 2011 and 2010,

respectively.
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4. REVENUE BONDS AND NOTES PAYABLE

The System finances the construction, renovation and acquisition of certain facilities and equipment through
the issuance of debt obligations. State law limits the aggregate principal amount of debt
outstanding and the present value of future minimum lease payments on capital lease obligations
for real property to no more than $1,400,000,000.

Revenue bonds and notes payable consisted of the following as of June 30, 2011 and 2010:

2011 2010
Revenue Bonds, net $1,018,231,012 $976,752,709
Revolving Loan Program Bonds 50,000,000 50,000,000
Certificates of Participation 4,600,000 6,300,000
Other 42,347,902 46,023,886

Revenue bonds and notes payable, net $1,115,178,914 $1,079,076,595

Auxiliary Facility and Tuition Revenue Bonds

As of June 30, 2011, Auxiliary Facility and Tuition Revenue Bonds (Revenue Bonds) consisted of
the following:

Principal
Interest Rates  Maturity Dates Outstanding

2001 Series A 4.4% 2012 $3,690,000
2001 Series B 4.0% 2012-2013 18,020,000
2002 Series A 4.0% - 5.25% 2012-2019 41,200,000
2003 Series A& B 4.0% - 5.0% 2012-2024 66,575,000
2004 Series A& B 4.5% - 6.0% 2012-2024 32,955,000
2005 Series A 3.0% - 5.0% 2012-2025 132,020,000
2006 Series A 4.0% - 5.0% 2011-2026 69,425,000
2007 Refunding Series A 4.0% - 5.0% 2012-2023 75,445,000
2008 Series A 4.0% - 5.0% 2012-2028 81,565,000
2008 Refunding Series B 3.0% - 4.5% 2011-2016 16,045,000
2009 Series A & B 4.0% - 6.0% 2012-2029 92,485,000
2009 Refunding Series C 2.5% - 4.0% 2011-2019 27,185,000
2009 Refunding Series D 2.0% - 4.0% 2011-2022 55,795,000
2010 Series A& B 2.5% - 5.4% 2012-2030 115,770,000
2010 Series C 2.0% - 4.0% 2012-2023 49,890,000
2010 Series D& E 3.0% - 5.85% 2012-2030 115,000,000
993,065,000

Unamortized discounts, premiums and refunding adjustments 25,166,012

Revenue bonds, net $1,018,231,012

Revenue Bonds have been issued pursuant to an Indenture of Trust, an agreement entered into
with a trustee for the benefit of holders of Revenue Bonds. Pursuant to the Indenture of Trust, the
System has agreed to charge and collect tuition revenues and net auxiliary facility fees in an amount
that is not less than 200% of the maximum annual debt service on Revenue Bonds.
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Revenue Bonds issued during the years ended June 30, 2011 and 2010, including the results of any
advance refunding of previously-issued debt, are as follows:

Reduction
Premium  Par value of in future Deferred Economic
Date of Par value of on debt debt amount on gain or
Debt issuance issue debt issued issuance refunded service refunding (loss)

2009 Refunding Series C 7/6/2009  $31,275,000 $1,493,008 $31,750,000 $2,224,761 $1,128,331 $1,813,416
2009 Refunding Series D 10/7/2009 56,045,000 3,899,682 55,355,000 4,507,626 2,801,401 4,014,543

2010 Series A& B 4/2/2010 120,000,000 2,863,655
2010 Refunding Series C 9/8/2010 50,890,000 5,314,847 49,045,000 3,733,928 4,400,943 3,331,544
2010 Series D& E 12/9/2010 115,000,000 3,182,802 1,631,265 1,357,494

The System has issued series of revenue bonds that qualify for participation in the Build America
Bonds program, a provision of the American Recovery and Reinvestment Act of 2009. The
provisions of the Build America Bonds provide that the Federal government will reimburse issuers of
Build America Bonds an amount equal to 35% of the interest payments made to bondholders. The
2009 Series B, the 2010 Series B, and 2010 Series E bonds have been issued to comply with the
requirements of the Build America Bonds program, has been receiving the interest payment
reimbursements from the Federal government, and the System expects that these bonds will
continue to qualify under the program in the future. The interest amounts reflected in the future
principal and interest payments schedule on the following page reflect the System’s obligations to
bondholders, and have not been reduced for any expectation of interest reimbursement from the
Federal government under the Build America Bonds program.

As of June 30, 2011, previously issued debt removed from the System'’s financial statements
through advance refunding transactions still outstanding was $121,640,000.

As of June 30, 2011 and 2010, cash and cash equivalents and investments restricted by the terms
of the Indenture of Trust totaled $71,288,568, and $123,927,852, respectively.

Revolving Loan Program Bonds

Revolving Loan Program Bonds include debt issued pursuant to an Indenture of Trust, an
agreement entered into with a trustee for the benefit of holders of the debt, dated April 1, 1995.

On August 8, 2003, the System issued $65,000,000, of University System of Maryland Revolving
Loan Program Bonds, 2003 Series A. The 2003 Series A Bonds were initially issued as auction
rate reset securities, meaning interest is calculated on outstanding Revolving Loan Program Bonds
using a rate of interest determined through a weekly auction process. In April, 2008, the System
purchased $15,000,000, of the auction rate reset securities in response to failed auctions that were
occurring for most issuers of auction rate reset securities as a result of the collapse of the credit
insurance market. On June 26, 2008, the 2003 Series A Bonds in a principal amount of
$50,000,000 were converted from an auction rate mode to a Multiannual Rate. On June 1, 2010,
the securities were successfully remarketed on a multi-annual interest rate basis at an interest rate
of 1.50%. The Revolving Loan Program Bonds are currently subject to mandatory tender on

June 1, 2013, at which time the System expects to remarket the bonds at an interest rate that will
reflect the market interest rates at that point in time.
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Certificates of Participation

The System issued $17,800,000, of variable rate Certificates of Participation on October 30, 2000,
to finance the construction of an addition to the School of Business at the University of Maryland,
College Park. Payments of principal are made annually on June 1 through June 1, 2015. Interest
is payable semiannually on December 1 and June 1. Interest charges are determined on a weekly
basis by a remarketing agent, using the lowest rate that would permit the sale of the Certificates at
par plus accrued interest. The System has the option of converting the Certificates to a daily rate, a
multi-annual rate, a commercial paper rate, or a fixed rate.

Other

Other debt and notes payable includes amounts borrowed to finance facilities, equipment
acquisitions, a marine research vessel and other improvements designed to enhance energy
efficiency savings.

The System is subject to Federal arbitrage laws governing the use of proceeds of tax-exempt debt.

Future principal and interest payments are as follows:

Auxiliary Facility and

Notes Payable and

Tuition Revenue Bonds Other Total
Long-term Debt
Years ending June Principal Interest Principal Interest Payments
2012 $74,505,000 $45,268,966 $6,002,466 $4,906,857 $130,683,289
2013 68,930,000 42,344,728 6,977,393 3,772,275 122,024,396
2014 63,960,000 39,606,455 6,051,378 3,571,989 113,189,822
2015 66,790,000 36,731,548 4,001,948 3,421,641 110,945,137
2016 70,300,000 33,580,416 3,498,009 3,312,426 110,690,851
2017 — 2021 331,730,000 120,634,630 12,817,338 15,392,166 480,574,134
2022 - 2026 216,070,000 55,642,170 57,599,370 2,203,741 331,515,281
2027 - 2031 100,780,000 12,075,799 112,855,799
Total $993,065,000 $385,884,712  $96,947,902 $36,581,095  $1,512,478,709

As of June 30, 2011 and 2010, cash and cash equivalents in the amount of $20,036,604, and
$20,376,029, respectively, was held by the trustee as unspent proceeds of the Revolving Loan
Program Bonds.
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5. LEASES

Obligations under capital lease agreements

The System leases two facilities for the use of the University of Maryland College Park and Towson
University under agreements recorded as capital lease obligations. The obligations are recorded at
the present value of future minimum lease payments using a discount rate of 6.8% and 3.2%, for
the University of Maryland College Park and the Towson University leases, respectively,

Future minimum payments on obligations under capital lease agreements are as follows:

Years ending June 30, Total
2012 $511,986
2013 1,571,163
2014 1,602,938
2015 1,635,667
2016 1,669,377
2017 - 2021 8,633,026
2022 1,381,986
Total future lease payments 17,006,143
Less: Interest component (2,963,054)
Obligations under capital lease agreements $14,043,089

Operating leases

The System and its constituent units lease facilities and equipment under agreements reported as
operating leases. Many of the leases provide for an optional extension of the terms of the
agreements and increases in payment amounts based on changes in indices such as the Consumer
Price Index.

Future minimum payments on operating leases are as follows:

Minimum Annual

Years ending June 30, Lease Payments
2012 $14,918,539

2013 11,128,312

2014 9,618,812

2015 8,655,275

2016 7,528,921

2017 — 2021 20,945,106
2022 — 2026 8,451,285
Total $81,246,250

Operating lease expenditures for the years ended June 30, 2011 and 2010, were $20,022,077, and
$20,187,682, respectively.
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The System has entered into lease agreements with developers at seven of its institutions. These
agreements provide the developers the use of the System’s land for periods of 30 to 40 years. In
each agreement, the developer is to construct and manage the properties to provide housing
services to students. Historical cost values of the disparate tracts of land leased to developers for
use in providing student housing have not been calculated as each individual tract is a small portion
of land acquired at varying points in time for institutional use and purposes.

6. RETIREMENT AND PENSION PLANS

Most System employees participate in the State Retirement and Pension System of Maryland (the
State System), which is an agent, multiple-employer public employee retirement system. While the
State System is an agent, multiple-employer public employee retirement system, the System
accounts for the plan as a cost-sharing multiple-employer public employee retirement system, as a
separate valuation is not performed for the System, and the only obligation to the plan is its required
annual contributions.

The State System includes four pension and retirement plans that System employees participate in:

Teachers Retirement Systems
Teachers Pension Systems
Employees Retirement Systems
Employees Pension Systems

The State System prepares a Comprehensive Annual Financial Report, which can be obtained from
the State Retirement and Pension System at 120 East Baltimore Street, Suite 1600, Baltimore, MD
21202.

System employees may alternatively elect to participate in an optional retirement program.

State Systems

Plan Description

The State System are defined benefit plans with unfunded accrued actuarial liabilities. The State
System, which is administered in accordance with the State Personnel and Pensions Article of the
Annotated Code of Maryland, is managed by a Board of Trustees, and included in the State of
Maryland financial reporting entity.

All plan benefits are specified by the State Personnel and Pensions Atticle of the Annotated Code of
Maryland. Retirement allowances are computed using both the highest three years’ average final
salary (AFS) and the actual number of years of accumulated creditable service. Pension allowances
are computed using both the highest three consecutive years’ AFS and the actual number of years
of accumulated creditable service. Various retirement options are available under each system
which ultimately determines how a retiree's benefit allowance will be computed. Some of these
options require actuarial reductions based on the retiree’s and/or designated beneficiary’s attained
age and similar actuarial factors.
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Funding Policy

The System’s required contributions are based upon actuarial valuations. Effective July 1, 1980, in
accordance with the law governing the State System, all benefits of the State System are funded in
advance. The aggregate entry age normal cost method is the actuarial cost method used.

Both the System and covered employees are required by State statute to contribute to the State
System. The contribution from the employees is 5% for participants in the State System retirement
plans (with a 5% limit on the annual cost of living allowance and 7% for those who elect a limit on
the cost of living allowance commensurate with the Consumer Price Index); and 2% for participants
in the State System pension plans. Contributions are deducted from participant’s salary and wage
payments and are remitted to the State System on a regular, periodic basis.

The System made its required contributions during the years ended June 30, 2011, 2010, and 20089,
of $74,127,461, $64,738,657, and $56,298,536, respectively.

Optional Retirement Program

Some employees participate in the optional retirement programs, which are defined contribution
money purchase plans funded currently each year and invested in specific funds offered by one of
three vendors. In defined contribution plans, benefits depend solely on amounts contributed plus
investment eamings. Qualified employees are eligible to participate from the date of employment.

State legislation provides that the System contribute 7.25% of covered employees' annual salaries
each month. The System's contribution along with that of the employee is immediately and fully
vested.

The contributions for the year ended June 30, 2011, were $128,347,080, which consisted of
$64,707,130, from the System and $63,639,950, from employees. The contributions for the year
ended June 30, 2010, were $130,181,938, which consisted of $66,358,906, from the System and
$63,823,032, from employees.

Major component units

The University System of Maryland Foundation, Inc. maintains a defined contribution plan for certain
personnel provided by TIAA-CREF. The University System of Maryland Foundation, Inc. contributes
7.25% of the employee’s compensation to the plan. In addition, eligible employees are entitled to
make voluntary contributions to the plan. Total pension expense for the years ended June 30, 2011
and 2010, was approximately $207,000, and $213,000, respectively.
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7. OTHER POSTEMPLOYMENT BENEFITS

Members of the State Retirement and Pension System of Maryland (the State System) and their
dependents are provided postemployment health care benefits through the State Employee and
Retiree Health and Welfare Benefits Program (the Plan). The Plan is a cost sharing defined benefit
healthcare plan established by the State Personnel and Pensions Article, Section 2-501 through 2-
516 of the Annotated Code of Maryland. The Plan is self-insured to provide medical, hospitalization,
prescription drug and dental insurance benefits to eligible state employees, retirees, and their
dependents. The State does not distinguish employees by employer/State agency. Instead, the
State allocates the postemployment health care costs to all participating employers.

Financial information for the Plan is included in the State of Maryland Comprehensive Annual
Financial Report, which can be obtained from the Comptrolier of Maryland, Louis L. Goldstein
Treasury Building, Annapolis, MD 21404.

A separate actuarial valuation is not performed by the System. The System’s only obligation to the
Plan is its required annual contribution, which it has fully funded during the years ended June 30,
2011 and 2010. The amounts contributed for the years ended June 30, 2011 and 2010, were
$44,741,945, and $44,894,177, respectively.

8. CONSTRUCTION COMMITMENTS

The estimated costs to complete construction in progress as of June 30, 2011, was $363,717,000,
of which $97,540,000, is to be funded from Revenue Bond proceeds, $205,892,000, is to be derived
from State appropriations and grants, and $60,285,000 will be provided from System funds.

9. CONTINGENT LIABILITIES

The System has entered into future purchase commitments for natural gas and electricity, as a
means of hedging its risk against fluctuations in price of an important fuel commodity and electricity
supplies. As of June 30, 2011, the institution had entered into open contracts for the purchase of
$10,541,000, of natural gas to be delivered monthly through June 2012.  Future purchase
commitments for electricity to be supplied through June 2013 totaled $11,111,000, as of June 30,
2011, The System and its institutions generally take delivery of the natural gas and electricity
purchased through future purchase contracts.

The System is involved in a number of legal actions that arise in the normal course of its operations.
In the opinion of management, based on the advice of the State Attorney General, such actions, as
well as any exposure to unasserted claims, will not have a material adverse effect on the System's
financial position.
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10.

CHANGES IN LONG-TERM LIABILITIES

Changes in long-term liabilities for the years ended June 30, 2011 and 2010, were as follows:

June 30, 2009 June 30, 2010 June 30, 2011 Due Within
Balance Additions Reductions Balance Additions Reductions Balance One Year
Accrued vacation costs $171,618,314  $81,391,284 $78,632,021 $174,377,577  $82,501,119 $81,739,829 $175,138,867  $86,433,730
Accrued workers' compensation 27,879,000 6,370,798 4,964,130 20,285,668 3,713,469 5,455,902 27,543,235 4,269,201
Revenue bonds and notes payable, net 1,024,470,887 219,798,720 165,193,012 1,079,076,595 170,086,804 133,984,485 1,115,178,914 80,507,466
Obligations under capital lease ag ts 4,052,695 242,998 3,809,697 10,493,036 259,644 14,043,089 277,430
Total long-term liabilities $1,228,020,896 _ $307,560,802  $249,032,161 _ $1.286,549,537  $266,794428  $221.439.860 _ $1,331,904,105 _ $171,847,827
1". OPERATING EXPENSES BY OBJECT
The System reports operating expenses in the Statement of Revenues, Expenses and Changes in Net Assets by program category.
Operating expenses for the years ended June 30, 2011 and 2010, by grouping of object classification were as follows:
2011 2010
Payments to Payments to
Suppliers, Suppliers,
Contractors and Contractors and
__Employee Costs Others Depreciation Total Employee Costs Others on Total
Instruction $887,839,018 $111,132,896 $35,100,866  $1,034,072,780 $858,139,955 $116,145,943 $36,466,301 $1,010,752,199
Research 559,284,405 364,671,421 21,670,966 945,626,792 550,483,445 329,927,163 25,211,299 905,621,907
Public service 87,491,573 57,890,179 3,009,344 148,391,096 85,420,258 55,216,837 3,035,872 143,672,967
Academic support 232,991,234 86,322,420 29,749,047 349,062,701 228,595,141 76,845,443 27,580,281 333,020,865
Student services 112,943,843 62,318,627 3,518,833 178,781,303 111,243,096 57,786,839 3,577,414 172,607,349
Institutional support 289,385,761 45,752,312 19,479,304 354,617,377 284,075,464 46,233,599 16,483,994 346,773,057
Operation and maintenance of plant 113,120,691 146,790,532 49,851,635 309,762,858 112,639,589 142,008,716 45,677,210 300,325,515
Scholarships and fellowships 5,681,538 86,284,017 91,965,556 6,468,003 86,886,594 128,257 93,482,854
Auxillary enterprises:
Residential facilities 38,776,434 44,278,142 21,023,326 104,077,902 38,257,229 43,513,917 16,697,602 98,468,748
Dining faciiiies 29,655,485 62,644,648 4,382,493 96,682,626 28,685,371 58,764,951 4,197,305 91,647,627
Intercollegiate athletics 45,519,886 34,830,809 7,367,953 87,718,648 43,106,837 29,962,482 6.305,715 79,375,034
Bookstores 4,447,714 22,462,799 135,773 27,046,286 4,602,804 23,689,027 135,484 28,427,315
Parking facilities 9,460,913 8,753,471 4,298,233 22,512,617 9,527,325 10,492,885 4,207,074 24,227,284
Other auxiliary enterprises 46,128,929 39,609,076 20,713,186 106,541,191 42,385,520 32,145,940 24,081,477 98,612,937
Hospital 139,904,935 1,397,480 13,740 141,316,155 134,465,633 3,224,510 19,891 137,710,034
Total 82.10_23632,300 $1.1 75,228,829 $220,314,699 $3,998,175,888 32]533995.6?0 $1,112,844,846__ $213,785,176 $3,864,725,692
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12. RISK MANAGEMENT

The System participates in State-wide self-insurance programs for many forms of risk of loss,
including general liability, property and casualty, workers' compensation, environmental and anti-
trust liabilities, as well as certain employee health benefit programs.

The System remits premiums to the State, to cover costs of claims servicing and claims payments.
The premiums are based on a percentage of annual payroll or are based on average loss
experience, taking into account recent trends in actual claims experience, and providing for
catastrophic losses.

The System records a liability when it is probable that a loss has been incurred and the amount of
that loss can be reasonably estimated. Liabilities recorded include a provision for claims incurred
but not reported.  Because actual claims liabilities depend on such complex factors such as
inflation, changes in legal doctrines, and damage awards, actual claims could differ from estimates.
Claims liabilities are re-evaluated periodically to take into consideration recently settled claims, the
frequency of claims and other economic and social factors. Liabilities for incurred workers'
compensation losses to be settled by fixed or reasonably determinable payments over a long period
of time are reported at their present value using a 4% discount rate. The provision for workers'
compensation is based upon a separately determined actuarial valuation for the fiscal years ended
June 30, 2011 and 2010. Settlement amounts have not exceeded insurance coverage levels for the
years ended June 30, 2011, 2010, or 2009.

As of June 30, 2011 and 2010, the System has recorded $27,543,235, and $29,285,668, in liabilities
associated with workers' compensation, respectively.

13. SUBSEQUENT EVENTS
Sale of Revenue Bonds

On October 6, 2011, the System issued $115,000,000, of 2011 Series A and $38,075,000, of 2011
Refunding Series B University System of Maryland Auxiliary Facility and Tuition Revenue Bonds. The
2011 Series A bonds consist of serial bonds maturing through the year ended June 30, 2031, with stated
interest rates from 3% to 5%, and were sold at an aggregate premium of $11,216,461. The 2011 Series
B bonds consist of serial bonds maturing through the year ended June 30, 2024, with stated interest
rates between 3% to 5%, and were sold at an aggregate premium of $3,641,916. The proceeds of the
2011 Series B bonds are to be used to advance refund $4,905,000, of 2002 Series A bonds,
$24,865,000, of the 2003 Series A bonds, $6,280,000, of the 2004 Series A bonds, and $2,700,000, of
the 2005 Series A bonds. The 2011 Series B bonds advance refunding will reduce future debt service by
$1,631,266, and result in an economic gain of $1,357,495.
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UNIVERSITY OF MARYLAND, BALTIMORE

ASSETS
Current assels:
Cash and cash squivalents
Accounts raceivable, net
Notes receivable, curren! portion
Prepmd expenses, delerred charges and other assels
Inter-institutional balances

Total current assets

Noncurrent assets:
Restricted cash and cash equivalenis
Accounts receivable, net
Endowmaent invesiments
Othar invesimants
Notes receivable, net
Other assets
Capital assels, nel

Total noncurrent assels

Total assets
LIABILITIES
Current liabllities:
A payable and d liabilities
i workers' ion, current portion

Accrued vacalion oos!'s. current partion
Revenue bonds and noles payable, current portion
Deferred revanue

Total current liabilities

Nencurrent liabilities:

Accrued vacation costs

Endowments invested on behalf of primary government
Other payables

Revenus bonds and notes payable

Total noncurrent liabilities
Total liabliities

NET ASSETS
Unrestricted
Invested in capital assets, net
Restricted:
None:
Scholarships and fellowships
Research

Other
Expendabie*
Scholarships and fellowshps
Research
Loans
Capital projecis
Other
Total net assets

Total liabilities and net assats

BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Component Component
Institution Units Institution Units

$184,563,390 $400,523 $160,013,764 $392,910
117,673 897 8,716,926 95,066,360 9,457,925

2,146 954 2,389,295
337,083 120,935 329,956 139,158

1,457,010 321,612
306,178,334 9,238,384 258,120,987 9,989,993

1,108,165 909,937
14,080,971 12,647,202
77,345,666 120,602,056 68,764,320 94,511,984
131,115,301 119,256,191

26,642,295 26,997,311
4,059,268 4,549,875
685,960,298 2,803 693,946,675 12,503
791056424 260870399 __ 790618243 _ 200.977.755

§1.097,234,758

$279.108.783

$1,048.739.230

$240,967.748

$44,312,333 2,840,247 $44,885,126 $4,263,911
947,815 1,134,863
32,847,222 32,458,771
9,122,433 10,008,324
43,612,435 9,690 42,069,025 1,365
__ 130842208 2849937 130554109 _ 4265276
5,167,123 6,186,831
32,041,477 32,297,609
77,345 666 68,691,987
950,508 1,622,161
135,949,495 136,377,142
173,158,085 78,286,174 174,861.582 70.314.148
304,000,333 81,146,111 305,415,601 74,579,424
157,746,562 19,522,780 105.469,751 16,219,548
540,888,370 547,563,209
6,067,560 28,766,186 5,577,033 27,290,761
144,440 1,411,494 144,440 1,057,734
10,294,734 81,588,490 10,204,734 66,245,016
26,957,650 8,011.077 25,718,792 4,997,307
5,049,808 5,154,334 4,878,722 6,740,605
28,281,532 28,487,715
1,108,165 909,937
16.695.604 49,508,251 14,279.206 41.897.353
793,234,425 167,862,672 743323539 _ 166,388,324
§1,097.234,758 5279.108.783 $1.048.739.230  _$240.967.748




OPERATING REVENUES:
Tuition and loas
Loss scholaiship allowancos
Faderal grants and contracls
State and focal grants and conliacis
giants and

Snm-s and sarvicos of educational deparimenis

Auxiliary antorprisos
Rasidential laciilios
Pasking laciilios
Other auxidary onlorprises ievonues

Total operating revenues

OPERATING EXPENSES:
Instruction
Rasnaich
Public sarvice
Academic supparl
Student sarvices
Instilutional support
Opetation and malnlanance of plant
Scholaiships and lellowships.

Paiking lacilities
Other suxillary enlerprises expenses
Hosp tal

Total operating expenses
Operating Income {loss)

NONOPERATING REVENUES (EXPENSES):
State appropilations
Poll grants
Gifts
Invostman! income
Less: Investment oxpense
Intetest on indablodness
Othar revenuos and gains
Other alfiliated feundation revenues
Ohhaer alliliated loundation axpen

UNIVERSITY OF MARYLAND, BALTIMORE
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS

YEARS ENDED JUNE 30, 2011 AND 2010

Transfers (1o} lrom olheos L

OTHER REVENUES:
Capilel appropriations
Capital gifis and granis

Total other revenues

Increase in nel assels

Net assets - beginning of yoar

Net assats - end of year

505
y System of Maryland instituth
Total nonoperating revenues, net
Income before other revenues, net

Years snded June 30,
2011 2010
1 Component
Institution Units Iinsthution Units
$110,384 344 $103.718.416
(17.781.273)  $62,603,0M (19.204.075) $84.514,341
305,929,820 271,734,025
59,575,622 52,515,973
95,057,926 100,415,289
201,423,623 188,445,424
753,697 764 828
12,269,807 11,537,976
14,550,656 11,637,558
782,164,722 722555414
166,664,339 164,872,758
418,683,079 386,657,510
3,531,484 4,284,768
48,488,727 50,826,223
4,407,033 4,414,998
5926117 51,518,604
86,108,555 78,083,475
2,071,020 2,601,405
621,712 743,646
7,722,947 8,446,742
13,800,586 12,490,661
141,316,155 137,710,034
852,017,722 912,646,916
(170,753,000) {160,084 502)
182,151,364 157,042,420
684,707 737,685
12,083,803 $32,376,064 13,500,188 520,081,166
16,846,438 21,172 662 13.087.035 15,482,712
(338,004) 16,508,434 (158.944) 12,937,091
{5.858.228) (6,102,068)
521461 363,548
774,367 ©03.768
(22.748,745) (22,070,001}
BO.721 31.586.267
210,713,070 31,574,348 210.065.131 14,047 645
38,860,070 31.574.348 18.970.629 14.047.645
9,368,918 45,933,429
80,370 664,081
480,527 10.558
9.850.816 46.608.048
49,810,888 31.574.348 BB.57BB77 T4.047.645
743,323 538 166,388,324 E76.744.862 152.340.679
ST 234 425 $197.962.672 $743.323.539 $166, 388,324




UNIVERSITY OF MARYLAND, BALTIMORE
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Years snded June 30,

2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and lees $89,037 460 $87,474,647
Research contracts and granis 454,264,292 428,395,192
Payments to employees (627,957,412) {609,973,616)
Pay to liers and {268,470,452) (242,403,573)
Loans issued lo studenls (4,155,439) (4,038,866)
Ci of loans to stud 4,150,943 3,427,775
Auniliary enterprises
Residential faciities 763,997 754,828
Parking faciiities 12,269,807 11,537,976
Other 14,537,725 11,617,416
Other receipts 204,300,855 190,743,373
Net cash provided (used) by operating activities (121,268,224) (122,484,848)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropnations 182,151,364 157,042,420
Gifts and grants received for other than capital purposes
Prvate gifts for endowmant purposes 490,527 10,558
Pell grants 694,707 737,885
Net cash p d by pital financing activities 183,336,598 157,790,663
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt 12,314,207 8,553,919
Capital appropriations 9,369,919 45,933,429
Capital grants and gifts recesved 90,367 300,000
Proceeds from sales of capital asssts 222,418 298,888
Purchases of capital assels {46,471,942) (80,283,857)
Principal paid on debt and capital leases (19,952,667) {16,897,584)
Interest pad on debt and capral leases (6,823,882) {6,619,993)
Transfers (to) from other University System of Maryland institutions 6,003,972 14,430,882
Net cash provided (used) by capital and related financing activities (45.247,608) (34,284,738)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maturities of investments 3,913,323 4,204,285
Interest on investiments 4,891,539 4,408,311
Investment expense {338,004) {159,044)
Purchases of invesiments {539,770} (229,638)
Nat cash provided by inveating activities 7,927,088 8,223,014
Net increase in cash 24,747,854 9,264,001
Cash and cash equivalents - beginning of the year 160,923,701 151,659,610
Cash and cash equivalents - end of the year $185.671,555 5160 923701

41



UNIVERSITY OF MARYLAND, COLLEGE PARK

ASSETS

Current assets:
Cash and cash equivalents
Accounts receivable, nat
Notes receivable, currant portion
Inventories
Prepald axpensas, delarred charges and other assels
Intar-institutional balances

Total current assels

MNoncurrent assels:
Rastricted cash and cash equivalents
Accounts receivable, net
Endowment invesiments
Other investments
Notes racaivable, net
Other assels
Capital assels, net

Total noncurrent assets

Total asssls

LIABILITIES
Current liabilities:

payable and d

current portion

Accrued vacalion costs, current porlion

FRevenue bonds and notes payable, currenl portion

Deferred revanus

Current pertion of cbligations under capital Isase cbligations

Total current liablifties

Noncurrent llabllities:

Accrued vacation costs

Endowments invested on behall of pnmary govemmant
Other payables

Revenus bonds and noles payable

Oblig under capital lease agr 4

Total noncurrent Habllities
Total lisblitles

NET ASSETS

Unrestricted

Invested in capilal assets net

Restricted:

Nonexpendable

Scholarships and fellowshps
Raesearch
Othar

Expendable-
Scholarships and fellowships
Research
Loans
Capital projects
Other
Total net assels

Total liabllities and net asssts

BALANCE SHEET
JUNE 30, 2011 AND 2010
June 30,
2011 2010
Component Component
Institution Units __ Institution Units
$503,534,801 $23,509.700 S465,806,865 $15.639.679
82,542,884 40,821,440 79,804,520 36,147,341
1,536,758 1385220
2912470 2,969,945
1,846,848 811,827 1,088,252 619,024
341,640 {120,289)
592,715.431 65,142,967 550,884 512 56.406.044
3,896,557 7.319,148
37,143,139 40,174,046
100,519,319 316,947,128 90,444 898 272,705,302
3,403 621 164,353,442 3403821 165,517,087
9,597,303 8,928,948
946,703 919,008
1.477.511.088 23,397,232 1,393,606.079 B,638.332
1,504,927.888 542,787,644 1.503,702.690 487.853.775
$2.187.643.319 $607.930.611 $2.054.587.202 $544.359.819
$83,805,741 52,536,891 582,825 469 $3,152,890
1,835,978 1,754,712
22869517 24,421,670
34,706,604 30,461,129
65,036,173 2,270,829 65,698,240 3,362,694
277.430 259.644
208,531,443 4,807 820 205,430 B64 6515584
10,009,039 8,566,012
30,808,668 29,6855 522
100,473,949 90,405,771
3,236,682 2,714,875
298,937,326 313,630,341
3272623 3.550.053
343,027 656 103.716,531 356.401.928 93,120,646
551,550.009 108,524,751 561,832,752 §9.636.230
386,193,185 62,294,611 339,583,599 47,836,765
1,141,528 869 1,050,384 508
5,207,042 89,863,118 5.177.292 83,265,337
3,488 667 1,988,279 3,490 667 5,304,152
3623179 166,143,260 3,622,009 159,114,578
10,754 446 45,581,457 9,636 477 ar.rmarnz
64,517,311 11.985.021 61,663 507 8,477 649
11,278,545 11,155,531
1960812 1,242,881
7,515.954 122,530,114 6,798,139 102,964,736
1.636.084.220 499.405.860 1.482.754.410 444 723,589
$2.187.643.319 $607,930.611 $2.054,587.202 $544 358,819
Rt R i Sk




UNIVERSITY OF MARYLAND, COLLEGE PARK
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 010
Companant Component
Institution Units Institution Units
OPERATING REVENUES:
Tuition and loas $443.973,524 $422,194.424
Less scholarship allowancos (67.728.981)  $376,243,543 (61.501.350)  S360 683,065
Fodetal grants and conlracts 347,217,675 308.227,353
Stalo and local granis and conlracts 54,308,774 54,238 537
il | grants and 67,383,969 67,006 468
Sales and sarvices of | dey 25,658,611 23.180.113
Auxiliary ontorprisos
Rosidontial incilitios 49,126,288 47,700 232
Loas: scholaiship allowances {5.698,629) 43,427,659 (5.281.167) 42,419,065
Dining tacililins 44,238,571 42,705,010
Less: scholarship allowances (2.777.220) 41.461,351 {2.708.343) 39 996,667
Intercolingiate athlolics 47,025,493 42,584,818
Parking lacilities 12,577,066 13,104,738
Other auxiliary onloprises revenues 46,568 261 40,910,808
Other operahing rovonues 33,897,360 28,884,264
Total operating revenusa 1,085,769, 762 1,021,265,885
OPERATING EXPENSES:
Instruction 301,856,414 386,283,320
Rosoarch 384,539,113 356,831,939
Public sorvice B8.616,350 82,146,581
Acadomic suppor 135,135,408 122,250,760
Studeni sorvicos 43,533 666 43,810,458
Institutional suppoit BB,240,611 82,674,388
Opaeralion and maintenance of plant #6.913,012 102,868,447
Scholarships and followships 29,310,156 39,785,624
Auxiliary onlaiprises
Rosidential facilities 52,968,762 50,585,615
Dining lacilitios 43,785,770 41,021,632
Intorcollogiate athietics 48,733,288 43,365,105
Parking facditios 8,387,747 8,865,680
Other awxiliary enterprises exponses 44 276,324 43.B67.095
Total operating expenses 1,459,297 672 1,404,685, 674
Operating income (foss) _(essoree0) mawrre)
NONOPERATING REVENUES (EXPENSES):
Stale appiopriations 407,234,184 352,724,815
Poil grants 22,805,121 18,685,697
Gilts 18,375,835 $53.898,768 18.517.972 554,522 B8S
Invesiment income 30,367,349 53528612 26,853 482 38,008,710
Less: Invesimen expense [444,302) 20,923,047 {212,537} 26,440,855
Interost on indobledness (13,045.783) (13,604 558)
Other rovenues (expensos), gains and (losses) 135,304 (55.364)
Diher atfilialed foundation 1evanues 4,555,023 4,678,775
Other affiiinied foundation axpensas {57.301,133) (65,114,954}
Transfars (io) from ofher Un ily System of Maryland (2.871.660) 50.988.475
Total F ] {oxg ) 462,556,148 54.682.271 464.695.881 22.095419
Incame befors other revenuos (expenses) — me2se _ skesa2) —_si2teziz 2085418
OTHER REVENUES:
Capital appropriations 26,364 679 12,948,893
Capital gitts and grants 17,805,953 9.876.426
Additions o | ! 30.920 37.238
Total other revenues 44.301.552 22,963,557
Increase in net assols 143,320,810 54,682,271 104,239,769 32085419
Net assels - beginning of year 1.482.754.4 10 444.723.589 1.388 514,641 412,628,170
Net assets - end of year $1,638.084.220 $499.405.860 $1.492.754.410 $444.723.589



UNIVERSITY OF MARYLAND, COLLEGE PARK
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees 5365,916,110 $358,439,023
Research contracts and granis 468,287,165 421,831,668
Payments to employses (979,455,413) {937,067,246)
Pay ppliers and (408,052,964) (385,426,898)
Loans Issued to students (2,214,881) (1,855,378)
Collections of loans lo 3 1,394,974 1,988,600
Auxliary enlerpnses
Residential faciities 43,531,118 42,419,065
Dining facities 41,525,666 43,513,091
Intercollegiate athlstics 50,718,402 42,594,819
Parking lacilties 12,577,066 13,104,728
Other 49,173,010 40,910,808
Other receipts 84,226,514 78,337,529
Net cash provided {used) by op Ing activities (272,370,212) (281,200,183)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 407,234,194 352,724,815
Gifts and granis received for other than capdal purposes
Prrvate giftts for endowmaent purposes 30,920 37,238
Pell grants 22,805,121 19,685,697
Net cash provided by ital fi ing activities 430,070,235 372,447,750
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt 22,613,594 48,618,701
Capital appropnations 26,364,679 12,945,893
Capital grants and gifts received 11,658,897 8,976,426
Proceeds from sales of capital assets 63,903 2,200,000
Purchases of captal assets (154,810,840) (157.286,926)
Principal pad on debi and capital lsases (46,837,670) (71.728,908)
Interest paxd on debt and capital leases (14,425,926) (14,088,061)
Transters (lo) trom other University System of Maryland instiutions 12,129,090 30,463,850
Net cash provided (used) by capital and related financing activities (143,243,273) {138,867,025)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maturities of invesimenls 5,701,794 6,492,982
Interest on investmenls 14,703,049 15,111,580
Investmant sxpense {444,302) (212,537)
Purchases of mvestments (111,815) (374,704)
Net cash provided by investing activities 19,848,626 21,017,321
Net increase (decrease) in cash 34,305,376 (26.632,137)
Cash and cash equivalents - beginning of the year 473,126,012 499,758,149
Cash and cash equivalents - end of the year $507,431,388 $473,126,012
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ASSETS
Current assets:
Cash and cash squivalenls
Accounls receivable, net
Notes recsivable, cumrent portion
Prepaid expensas, deferred charges and other assals
Inter-institutional balances

Total current assets

Noncurrent assets:
Resinciad cash and cash equivalents
Endowmanl investments
Motes recavable, net
Capilal asseis, nsl

Total noncurrent assats
Total assets

LIABILITIES
Current liabilities:
A ts payable and ligbilities
A d workers' current portion
Accrued vacation costs, cument portion
Revenue bonds and noles payable, cumenl portion
Dalerred revenus

Total currant liabilities

Noncurrent liabilities:
Accrued workers' compensation
Accrued vacation costs
Other payables
Revenue bonds and notes payable

Total noncurrent liabiiities
Total llabilities

NET ASSETS
Unrestricted
Invested in capital assats, nat
Restricled
Nonexpendable
Other
Expendable:
Loans
Capilal projects
Other

Total net assets

Total (labilittes and net assets

BOWIE STATE UNIVERSITY

BALANCE SHEET
JUNE 30, 2011 AND 2010
June 30,
2011 2010
Companent Component
Institution Units Institution Units
$42,855,213 $517,035 $34,050,002 $506,060
2,195,196 1,168,119 2,413,885 1,504,840
89,214 74,593
8122 10,801 10,708
(302,527) (83.286)
44,845,218 1,806,855 36,484,894 2,022,508
137,845
5,603,224 4,880,426
773,412 813,118
136,572,640 3,750 100,020,813 6,736

137,483 897 5,606,874 100,834,031 4,898,162
$182,128,115 $7,303,920 $137,268,025 $5,918,668
$8,035,437 $42,477 $6,666,447 $42,025
131,085 100,128
1,284,843 921,198
667,248 8,500 738,257 8,853
3,520,133 80,857 2,801,800 100,034
13,068,746 111,834 11,217,831 151,812
714,623 545,868
670,374 1,385,926
3,789 5,094
15,142,632 13,310,550
16,827,620 789 15,252,344 5,004
30,498,375 115,723 26,470,175 157,808
28,678,137 417,524 23,644,308 209,458
120,732,760 85,972,108
4,089,121 3,851,980
1,083,998 1.212,338
137,845
2,881,561 2,599,424

7,188,208

110,828 750

8,760,862

151,832,740 188, ,828, 760,

$182,126,115 §7,303,928

$137,298,925

36,916,668

e — el oo seeccalesadee

45



BOWIE STATE UNIVERSITY

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS

OPERATING REVENUES:
Tuition and fees
Less: scholarship allowancas
Federal grants and coniracls
Siale and local grants and contracls
o grants and
Salns and services of ed
Auxiliary enterprises:
Residential facitities
Less: scholarship aflowances

Dining facilities
Less: scholarship allowances

tntercoliegiste sthletics
Less scholarship allowances
Parking facilties
Other suxiliary enterprises revenues
Other operating ravenues

Tolal operating revenues

'OPERATING EXPENSES:
Instruction
Research
Public service
Academlc support
Student services
Instiutional support
Operation and maintenance of plant
Scholarships and fellowships
Auxiliary g
Residential faciiities
Dining facilities
Intercollegiale athietics
Other suxiliary enlerprises expenses

Total oparating expenses
Cperating incoma (loss)

NONOPERATING REVENUES (EXPENSES):
State appropriations
Pell grants
Gifts
Investment income
Interest on indebtedness
Other sffilisted foundation ravenuss
Other affilisted foundation expenses
Transfers (to) from other University System of Maryland institutions

Total i

Incoma bafore other ravanues (expanses)

OTHER REVENUE:
Capital appropriations

Total other ravenus
Increasze in net assels
Net assets - beginning of year

Nat assets - and of yaar

YEARS ENDED JUNE 30, 2011 AND 2010
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Year ended June 30,
2011 2610
Componant Component
Institution Unita Institution Units
$32,511,863 $32,750,159
(11,388,550) §21,145,343 (7,888 173) 524,883,088
7,878,545 7.072,040
1,108,048 1,184,810
200,984 305,124
70,015 261,698
4,325,800 3,771,108
(2687 881) 4,058,228 (408,788) 3,384,300
3,534,257 3,116,483
(873,008) 2,861,159 (919,531) 2,198,932
3,192,845 3,126,119
(814,135) 2,578,810 {492,845) 2833274
i 381,314
3,055,784 1,528,337
24,037
44,178,833 45804, 150
26,802,745 27,541,722
1,854,030 1,722,181
810,301 714,750
9,202,687 10,148,172
5.817.530 5,888,624
14,488,209 13,760,204
8,120,388 7,338,319
1,417,857 3315873
3,519,538 3,855,809
3,405,240 3115194
3,080,149 3,035,200
2,144,191 2,877,347
80,153,353 83,351,564
(35,978,720) (37,547 405}
34,830,804 31,058,536
9,505,019 8,182,757
303,853 5869.525 748,081 $1,262,004
950,086 T7e.287 785,004 542,048
(818,053) (418,353)
204,232 100,010
{1,422,700) (1,019.437)
(830,689) 20,021,
44,132 430 427,344 39,399,004 884,628
8,155,710 427 344 1,852,489 884,828
32,848,280 10,832 387
32,848,280 10,832 387
40,803,880 427,344 12,684,808 884,628
110,828,750 6,780,862 B8,143 854 5878238
$151 Pui?‘n S'."'tﬂlaﬂl $110.828 750 38 TSOIMI



BOWIE STATE UNIVERSITY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees 521,402,003 525,124,640
Research conlracts and grants 8,653,574 8,425 626
Payments lo employees (49,653,927) {51,011,003)
P; to suppliers and (25,268,011) (27,581,379)
Loans issued lo students {41,054) (44,907)
Collections of loans to students. 89,214 76,550
Auxiliary enterprises
Residential facilities 4,058,228 3,364,309
Dining facilities 2,861,159 2,196,932
Intercallegiate athletics 2,578,810 2633274
Parlung facilities 321,737 361314
Other 3,955,764 3,526,337
Other receipts 594,045 1,311,040
Net cash provided {used) by operaling activities (29.448,458) {31,617,267)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
Slate appropnations 34,630,834 31,058,536
Pell grants 9,505,019 8,162,757
Nat cash p d by ital i g activities 44,135,853 39,221,293
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capilal debl 1,611,165 455,386
Capital appropriations 32,648,280 10,832,397
Purchases of capial assets (40,319,720) {20,857, 240)
Principal paid on debt and capital leases (1,754,881) (1,718,519)
Interest paxd on debt and capilal leases (682,311) (425,251)
Transfers (o) from other University System of Maryand instdutons 1.592,562 8,000,373
Net cash provided (usad) by capital and related financing activities {8,904,905) (3,712,854)
CASH FLOWS FROM INVESTING ACTIVITIES:
Interest on invesiments 950,666 765,904
Net cash provided by investing activities 950,685 765,504
Net increase in cash 8,733,156 4 B57,076
Cash and cash squivalents - beginning of the year 34,059,902 29,402,826
Cash and cash equivalents - end of the year $42,703,058 $34,059.902

——i
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TOWSON UNIVERSITY
BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Compenent Component
Institution Units Institution Units
ASSETS
Current assets:
Cash and cash equivalents $186,261,120 $4,134,570 $148,951,025 $1,995,510
Accoun!s receivable, net 11,305,427 222,285 15,638,162 198,695
Motes recsivable, current portion 1,379,764 1,419,017
Inveniaries 2,806,751 2,767,017
Prepaid expenses, deferred charges and other assels 2,975,733 156,201 2,318,437 367,413
Inter-mstitutional balances 317,879 76,340
Total current assats 205,048,674 4,513,056 171,169,998 2,561,618
Nencurrent assets:
Restncled cash and cash equvalenis 47,227 134,030
Accounls receivable, net 513,761 753,357
Endowment investments 4,374,404 38,684,855 3,932,111 32,837,853
Other invesimeanls 12,164,325 10,605,394
Notes recewvable, net 11,605,539 11,609,491
Other assets 1,200,000 1,200,000
Capital assels, net 494,201,187 3,369 397,284,659 1,128,361
Total noncurrent assets 510,228,357 52,566,310 412,960,291 46,524,885
Total assets $715275.031 SS?P?BIE% 8584‘130&89 549,086,603
LIABILITIES
Current liabilities:
A ble and d liabil $23,624,141 $296,140 §22,450,942 $330,055
A d workers' ¢ ion, current pertion 286 876 345,446
Accrued vacalion costs, current portion 4,544,582 6,423,525
Revenus bonds and noles payable, curent portion 7,625,769 1,000,000 5,805,552 1,000,000
Delerred revenue 8,781,546 8,602,285
Total current liabilities 44,862,914 1,296,140 43,617,751 1,330,055
Noncurrent liabllities:
a F gt 1,563,936 1,883.236
Accrued vacalion cosls 5,908,685 4,189,810
Endowmenls invested on behalf of primary government 4,311,727 3,881,539
Revenue bonds and notes payable 154,103,779 98,827,585
‘Obhgations under capital lease agreements 10,493,036
Total noncurrent liabilities 172,069.436 4,311,727 104,900,631 3,881,539
Tolal liabilities 216,932 350 5,607,867 148,518,382 5211,504
NET ASSETS
Unresiricted 158,042,130 2,324,583 125,498,811 768,588
Invested in capital assets, net 321,978,603 292,651,522
Restricted:
Nonexpendable
Scholarships and fellowships 238,008 20,338,057 238,038 19,754,521
Research 10,003 10,003
Other 13,308,964 13,214,184
Expendable
Schotarshps and fellowships 16,386 5,538,523 550 3,750,748
Research 1,182,205 3,542 5,805
Loans 14,311,871 14,821,053
Capital projects 86,751
Other 2,563,348 9,847,817 2,315,082 6,331,040
Total net assets 498,342,681 51.471.499 435.611,807 43,875,009
Tatal liabilities and net assets $715,275,031 $57.079,366 $584.130,289 549,086,603



TOWSON UNIVERSITY

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

OPERATING REVENUES:

Tuition and lsos

Less scholarship allowances
Fedornl grants and contracts

State and local grants and contracts

MNongos | grants and
Salos and servicos of educational dep
Auxiliary entorprises

Reswdantial laciities
Less scholarship allowances

Dinung tacilities
Less scholarship allowances

Iintercollogiate athlatics
Less scholmship allowances

Bookslore

Less scholarship allowances
Parking tacilitios

Less scholarship allowances

Other auxiliary enterprises rovenues
Other operating ravenues

Total operating revenues

OPERATING EXPENSES:

Instruction
Resoarch
Public service
Academic suppon
Student services
Institutional supporl
Operation and maintanance of plant
Scholarships and lellowshps
Auxiliary enlarprises
Resxlential lacilities
Dining faciities
Intercollegiate athletics
Booksiore
Parkmg lacilities
Other auxiliary enterpnses expenses

Total operating expenses
Operating income (loss)

NONOPERATING REVENUES (EXPENSES):

Siate appropriations

Pall grants

Gits

Investment mcome (loss)

Lesa Invesiment expenss

Interest on mdebledness

Other revenues (expenses), gains and (losses)

Other affiliated foundation revenues

Other sifilated foundation expenses

Translers (1o} Irom other Unwvarsity Systern of Maryland institutions

Total i (¢ )

Income before other revenues (expenses)

OTHER REVENUES:

Capital appropnations
Capital gdis and gramts

Total other revenus
Increase in net assets
Net assets - beginning of yaar

Hot assets - end of year

Year ended June 30,
2011 2010
1 Component
Institution Units Institution Units
$158.201,117 5149426520
‘35.932.?54; $122,388,363 (34,868,318) 5114,558,211
2747314 3,123,545
7,038,230 6,871,032
1.738.280 1,658,252
4,009,395 4.803.411
18,875,858 17,642,163
(B66,683) 18,008,175 {1.300.085) 16,342,078
18,461,564 17.827 155
(456.926! 17,994 638 (668.933) 17,158,222
15,413,926 15,371,288
(2.410.822) 13.003,104 {3.728.870) 11642518
9,306,681 8,905,740
(1.415,880) 7,890,801 (51.633) 0,854,118
6,503,378 6,261,367
(12.337) 6,491,041 6,261,967
27,460,840 24,055,926
10,032
220,081,323 216.428.678
99,188,354 95,198,520
3,777,263 3,490,956
15,264,701 15,733,406
35,154 414 34,840,510
15,831 661 15,253.614
33,377,361 33,505,848
23,163,641 25,876,001
9,918,598 6,654,288
13,678,254 11,107,193
15,260,281 14,352,688
13,460,126 14,588,716
0,984 681 10,016,147
3.864.241 3,683,740
14,866,648 12,570,883
305.800.534 206,872,722
(76.718.211) |E.4“,044]
88,781,205 77438516
16,687,965 13,802,883
1,180,127 $3,500,362 1,158,871 5$5042,154
5,087,890 8,340,017 4.451,156 4,646,708
!W.O?l I 5,068 819 (9.003) 4,442,153
(5.362,803) (3.537.823)
10,655,341 9,286 502
1,721,370 1,584,276
(5.977.258) (5.667.081)
5.805.081 (4.736.822)
111.125.483 7.596.490 97.845.390 5.586.047
34,406,272 7.596.490 17.501.346 5.586.047
28,306,260 48,828,325
18.242 430,824
26,324,502 50,250,148
62,730,774 7,506,490 67,760,495 5,586,047
435.611.807 43,875.008 367.851.412 38.288.062
$408.342.681 £51.471.409 $435.611,907 $43,875.009




TOWSON UNIVERSITY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees $123,037,108 $113,363,818
Research contracts and grants 11,288,889 13,118,693
Payments to employees (190,128,445) (190,919,536)
Payments to suppliers and contractors (95,408,294) (86,269,811)
Loans issued to sludents (2.056,337) (987,937)
Collecti of loans to stud 2,099,542 1,973,856
Auxiliary enterprises:
Rasidential facilities 18,063,434 16,204,806
Dining facilities 17,925,654 17,076,478
Intercollegiate athletics 12,959,418 11,667,983
Bookstore 8,020,221 9,926,621
Parking facilities 6,665,693 6,116,776
Other 27,355,416 24,280,194
Other recsipts 20,347,738 14,166,601
Net cash provided (used) by operating activities (39.829.965) (50,282,459)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 88,781,205 77,438,516
Pall grants 16,687,965 13,892,993
Net cash provided by pital financing activities 105,468,170 91,331,509
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt 24,391,504 11,235,302
Capital appropriations 28,306,260 49,828,325
Purchases of capital assels (107,347,212) (85,241,755)
Principal paid on debt and capital leases (13,618,622) (18,184,852)
Interest paid on debt and capital leases (5,554,284) (4,061,743)
Transfers (to) from other University System of Maryland institutions 40,779,918 11,349,541
Net cash provided (used) by capital and related financing activities (33.042,436) (35,074.982)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and matunties of investments 242,700 208,113
Interast on investmants 4,402,804 3,943,946
Investment expense (19,071) (9.003)
Net cash provided by investing activities 4,626,523 4,143,056
Net increase in cash 37,223,292 10,117,124
Cash and cash equivalents - beginning of the year 149,085,055 138,967.931
Cash and cash equivalents - end of the year $186,308,347 $149,085,055




UNIVERSITY OF MARYLAND EASTERN SHORE
BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Component Component
Institution Units Institution Units
ASSETS
Current assets:
Cash and cash equivalants $18,871,870 §15,147,590
Accounts receivable, net 5,193,688 $958,478 6,953,580 $801,688
Notes receivable, current portion 773,529 1,453,612
Prepaid expenses, deferred charges and other assels 3,723 7,824
Inter-institutional balances 100,727 79,387
Total current assets 24,539,814 962,201 23,634,179 809,512
Noncurrent assets:
Restricted cash and cash equivalents 23,680
Accounts recevable, net 219,871 418,505
Endowment investments 3,460,793 20,578,153 2,715,644 17,991,817
Other investmenis 3,847,089 3,093,117
Notes receivable, net 2,926,023 2,324,512
Capnal assets, nst 171,135,579 173,582,266
Total noncurrent assets 177,522,395 24,645,113 178,646,102 21,503,439
Total assets $202,462,200 $25.607,314 $202,280,281 $22.312,951
LIABILITIES
Current liabliities:
! payable and 1 ligbilti $6,478,681 $55,613 $6,854,895 $67,515
Accrued workers' compensalion, current partion 140,925 144,757
Accrued vacalion costs, current portion 1,322,597 998,819
Revenue bonds and notes payable, current portion 5,231,898 5,377,861
Deferred revenue 992,375 791,086
Total current labilities 14,166,476 55,613 14,167,418 E7.515
Noncurrent liabilities:
A d workers' ti 768,266 789,158
Accrued vacalion costs 2,841,925 2735724
Endewmenls invested on behall of primary government 3,460,792 2715643
Revenue bonds and noles payable 47,136,543 50,615,849
Total noncurrent fiabilities 50,746,734 3,460,792 54,140,731 2.715.643
Total liabilities 64,813,210 3,516,405 68,308,149 2,783,158
NET ASSETS
Unrestricted 9,214,263 2,033,652 7.213,318 1,809,166
Invested in capital assets. net 118,767,138 117,588,556
Restncted:
Nonexpendable:
Scholarships and fellowshps 28,009 8,096,268 28,009 7.645344
Research 228,769 219159
Other 8,768,962 7.234.785
Expendable:
Scholarships and fellowships 1,744,320 945,786 1,223,351 813,993
Research 504,006 413,588
Loans 6,749,253 6,697,780
Capital projects 23,680
Cther 1,046,016 1,513,468 1,197.428 1,393,738
Totsl net assats 137,548,999 22,090,809 133,972,132 16,529,783
Total liabliities and nat assels W.IGZIZDQ $25.607.314 $202.280 281 522,312,951
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UNIVERSITY OF MARYLAND EASTERN SHORE
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,

2011 2010
Component Component
Institution Units Instituti Units
OPERATING REVENUES:
Tuition and lees 525,866,144 $22,845,359
Less scholarship allowances (13.741.695)  $12,224.449 (12.466.784)  $10,378.565
Faderal grants and conlracts 9,913,917 12,617,244
State and local granis and conlracls 11,257,204 8,697,110
Mong: grants and 780,019 1,396,988
Sales and sorvices of educational depanments 93,816 144811
Auxiliary enlerpnsos
Resdental lacilities 10,881,105 10,711,487
Less scholarship allowances (822400 10,058,705 (1.082,753) 9,628,734
Dining faciliies 7.405,092 7.646.115
Less scholarship allowances (886.279) 6.418.813 1.110.813) 6,535,202
Intercalloguato athletics 2,571,680 2435531
Parking facilities 151,581 134,536
Other auxiliary enlorprises revenues 5,965,266 5,764,108
Other operaling reventes 1.803.420 1,168,088
Total operaling revenuss 61,348,888 58.801.728
OPERATING EXPENSES:
Instruction 20,252,945 26,856,500
Research 12,786 517 12,188,158
Public sorvice 480,833 654,022
Acadermic support 9,687,628 8.861.014
Studen! sevicos 4,759,420 4,490,223
Institutional support 9.760,764 9,231,538
Operation and maintenance of plant 8.371.529 11,268,622
Scholarships and lellowships 248,501 416,801
Auxthary enterpnses
Residantial lacilities 7.827.280 7.430.192
Dining faciities 5,826,108 5,567 467
Intercoliegiate athletics 3375240 2,585,530
Other auxibiary enloiplises expensos 5.308.813 5.115.681
Total operating axpenses B8.795.657 B4.676.657
Operating incom (loss) (37.446.768) (35.774.926)
NONOPERATING REVENUES (EXPENSES):
State appropnations 31,520,443 28,756,638
Pell granis 8873207 0,042,726
Gilis 343,000 S813.747 2,330,066 $405.030
Investman! income 1,045 444 2,460,572 485417 2,060 8922
Less: Invesimant oxponse {13.343) 1,032,101 (876) 484 441
Interest on ndeblednoss (2,125,628) (2,215,645)
Other revenuoes {expenses), gains and (losses) 72,605 46,356
Other alfiiated foundation revenues 24,382 4,184
Othar alfiliated loundation expenses (746,585) (1.181,007)
Transiers (io) Irom other University System of Maryland 301,038 64.029
Total perating ( ) 41.016.765 2.561,116 38,508,611 1.289.129
Income before other revenues (expenses) 3,560,097 2.561.116 2733682 1,289,129
OTHER REVENUE:
Capital appropnations 6.870 128,663
Total other revenues (sxpenses) 6.870 128,663
Increase in net assets 3,576,867 2561.116 2862345 1,288,120
Netl assets - beginning of year 133.872.132 19.520.783 131,109,787 18,240 664
Net assets - end of year $137.548.999 $22.090.609 $133.972.132 $19.520.703



UNIVERSITY OF MARYLAND EASTERN SHORE

STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Tuilion and fees
Research contracts and granis
Paymenis o employees
Payments to suppliers and
Loans issued to studenis
Collections of loans to students
Auxifiary enlerprises:
Reswdential lacilities
Dining facilities
Intercoliegiate athletics
Parking faciliies
Other
Other receipls (payments)

Net cash p d (used) by operating activities

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations
Pell grants

Net cash provided by pital fi ing activitles

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt
Capnal appropriations
Purchases of capital assels
Principal paid on debt and capital leases
Interes! paid on debt and capial leases
Transters (o) from other University System of Maryland

Net cash provided (used) by capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and malurities of investments
Interest on invesiments
Investiment expense
Purchases of investments

Net cash provided (used) by & g activities

Nal increase (decreass) in cash
Cash and cash equivalents - beginning of the year
Cash and cash equivalents - end of the year

Year ended June 30,
2011
$14,505,509 $12,203,322
21,296,817 22,724,640
(64,288,950} (61,685,242)
(29,076,462) (22,372,745)
(1,036,125) (184,500)
1,114,697 691,375
10,058,705 9,628,734
6,418,813 6,535,202
2,571,690 2,435,531
151,581 134,536
6,308,311 5,630,290
2,195,763 3,544,419
529.??8.2601 714
31,520,443 28,756,638
9,873,207 5,042,726

41,393,650

37,799,364

4,422,296 10,487,345
6,870 128,663
(2,688,122) (10,770,235)
(8,427,259) (14,693 825)
(2,658,381) (2,603,863)
1,142,854 2,075,124
(8,201,742 (15.376,781)
69,038 115,290
574,257 75,187
(13,343) (876)
(343,000) (2,330,068)
286,952 {1,840,565)
3,700,600 (132,420)
15,171,270 15,303,690

$18.871,870

§15,171.270



ASSETS

Current assets;
Cash and cash equivalents
Accounts recelvable. net
Motes recelvable, curient perfion
Inventorias
Propaid expenses, deferred charges and olher assels
Intor-insttutional balances

Total curreni assets

Noncurrent assets:
Resiricled cash and cash equivalents
Endowmant invesiments
Other invesiments
Motes receivable, net
Caplial assets, nat

Total noncurrent assets
Total assets

LIABILITIES
Current liabliities:
Accounts payable and accrued llabilities
Accrued workers’ com ion. current portion
Accrued vacation cosls, current portion
RAevenue bonds and noles payable, current portion
Defarred revenus

Tolal current llabllities

Noncurrent llabilities:

Revenua bonds and notes payable
Endowmeants invested on behall of primary government

Total noncurrent llablilties
Total liablilities
NET ASSETS
Unrastricted

Invested in capital assets, nel
Restricted.

Tolal net assets
Total liabilities and net assets

FROSTBURG STATE UNIVERSITY

BALANCE SHEET
JUNE 30, 2011 AND 2010
June 30,
2011 2010
Component Component
Institution Units Institution Units
$27,923.501 $651,789 $23,554,777 $403,359
1,856,903 880,513 1,843,897 657,551
102,470 114,508
1,180,475 1,092,954
580,733 166,618 580,814 148942
238.717 112.621
31,982,799 1,658,920 27.299.571 1,209.852
286,239 226018
1,058,926 14,455,783 900,533 12,248,471
1,874,069 1,550,589
922,232 1,030,570
o B5917.808 1.295 72.413,640 1,454
88,185,295 16,331,147 74,570.781 13,800 514
$120.168 094 $18 030 067 $101.870.332 $15.010.366
$8737173 $17.451 $6.039,157 $13479
115602 106,063
3,164,513 2,963.281
1,486.050 1,157,941
1285427 176 710 1,389.725 152 578
12768785 194,161 11.656.167 166,057
830220 578,215
24,091 541 15,320,048
1,058,926 900533
24.721.781 1.058 926 15.898 263 900.533
37,490,526 1.253.087 27554 430 1,088 590
19,718,311 177,888 16,743,802 130,935
60,340,307 55,935,651
750,000
1.805 3,841
200,081 197 8ag
1,139,114 1,208,601
286,239 226,018
240,611 16 599.092 13812 841
82 677 568 16.776.980 74 315 502 13843776
$120.168.034 $18.030 067 $101 870,332 $15010366




FROSTBURG STATE UNIVERSITY
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
Companent Component
Institution Units Institution Units
OPERATING REVENUES:
Tuition and lees $32.253.517 $31,410,037
Less scholarshep allowances (7.556.928)  $24,606 588 (6.511.522) 524.888515
Fodom| grants and contmcls 2,756,915 2511388
State and local grants and contracts. 1,719,589 1,736,254
Nongovemmental grants and conlracts 130,987 M 135,051
Salos and ices ol i | 1,217,290 1,076,419
Auxiliary enterpiisos
Aesidential lacilities 6,054,655 5,847 028
Less scholarship allowances (262.936) 5,701 619 {194.904) 5,652,124
Dining facililins 7.271.167 7.151,120
Less scholarship aliowances (44.395) 7.226.772 (54.455) 7.096 665
Intercollegiate athlatics 3,164,627 2,832,432
Less scholaiship allowances (159,851} 3,004 676 (128.663) 2,803,769
Bookstore 2,395,315 2,620,960
Less scholarship allowances {12,008) 2,387,307 {16.324) 2,604 636
Othor auxiliary enlerprises revenues 4,651,950 4,494 801
Less scholarship allowances (79.753) 4,572,187 {65.161) 4,429 640
Other operaling revenues 462,942 335,570
Total operating revenua 53,966,883 53.280.031
OPERATING EXPENSES:
Instiuction 29,138,610 28,968,580
Resoarch 620,687 440,928
Public sorvice 3,548,582 3548815
Academic support B,826,061 B.471,214
Student services 4,552,543 4,385,848
Institutional support 11,980,637 11,539 860
Opomtion and maintenance of plani 8,655,668 8.000.647
Scholarships and lellowships 5,510,034 5.404,827
Auxiliary enterprises
Resdential faciities 4,571,513 4,450,041
Dining facilities 4,546,383 4,443,620
Intercoflegiate athlelics 2,982,208 3,032,890
Bookstore 2424520 2.036,154
Cither auxiliary enterprisos expenses 3,798,532 2.306.648
Total operating sxpenses 91,264,978 88,111,283
Operating income (loss) (37.288.085) (34.831.252)
NONOPERATING REVENUES (EXPENSES):
Stale appropnations 32,485,284 28,535 825
Pell granis 6,822,005 5,859 870
Gitfts 864,858 $2,268,143 880,710 $1,860.350
Investment incoma 891,544 2,356,048 TI7. 142 1,720,886
Less. Investmenl expense (4 425) 887,119 (1.987) 775,155
Interest on mdebledness (788.455) {363,634)
Othor {oxg ). gains and ( ) {B36,454) 51,626
Othor atfilated foundation revenues 397,870 299,800
Other affilaled loundation expenses (2,188,857} (2.804.581)
Transiers {to) irom other University System ol Manyland insttutions 430.740 501,822
Totsl (oxp ) 38.965.107 2833204 36.311.174 1.076.704
Income before other revenues (expenses) 2.8667.012 2.833.204 1.479.822 1,076.704
OTHER REVENUES:
Capaal approprations 3,581,062 39
Capilal gdis and granis 1,363,502 436,183
Additions 1o permanent endowments 750.000
Total other revenuss 5,604,654 436.222
Increase in not assets 8,361,666 2,833,204 1,816,144 1,076,704
Not asests - beginning of year 74.315.802 13.843.776 72,369,758 12,867,072
Nat assets - ond of year $82.677.568 $16,776.980 $74,315,902 $13,943 776




FROSTBURG STATE UNIVERSITY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees
Research contracls and grants
Payments lo employees
P to suppliers and
Loans issued to students
Collections of loans to studenls
Auxiliary enterprises:
Residential facilties
Dining facilities.
Intercollegiate athlatics
Bookstore
Other
Other receipls

Net cash f (used) by of ing activities

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations
Gifts and grants received for other than capital purposes:
Pmvate gifts for endowment purposes
Pell grants

Net cash | by F g activities
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:

Proceeds of capial debt

Caprtal appropnations

Capital grants and gifts received

Purchases of capital assets

Prncipal pad on debt and capital leases

Interes! paid on deb! and capital lsases

Transiers (to) from other Unwversity System of Maryland instiutions

Net cash provided (used) by capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and malurities of investments
Interest on investments
Investment expense
Purchases of investments
Net cash provided by investing activities
Net increass in cash
Cash and cash equivalents - beginning of the year

Cash and cash equivalents - end of the year

Year andad June 30,

2011 2010
$24,907,182 $25,057,300
4,459,338 4,350,936
(57,178,545) (56,561,319)
(28,548,650) (27,715,987)
(110,881) (107,314)
231,257 60,787
5,791,644 5,652,009
7,229,305 7,142,734
3,006,476 2,842,649
2,228,461 2,480,658
4,478,520 4,461,390
1,751,365 2,236,270
{91,755,519) {30,099,797)
32,485,294 28,535,825
750,000
6,922,005 5,859,870
40,157,299 34,395,695
2,547,553 1,703,853
3,581,062 3g
1,200,000 300,000
(18,186,388) (7.692,275)
(3,132,442) (2,323,243)
(921,319) (540,892)
10,209,973 3,986,855
(4,701,561} {4,565.263)
2,703 2,162
735,078 669,177
(4,425) (1,987)
(4,830)
728,726 669,352
4,428,945 399,387
23,780,785 23,381,408
$28,208,740 523,780,795



ASSETS
Current nasets:
Cash and cash equivalents
Accounts receivable net
Motes receivable, current portion
Prepaid expenses, deferred charges and other asssls
Inter-Institutional balances

Total current assels

Noncurrent asssts:
Restricted cash and cash equivalonts.
Endowment investmants
Notes recenable, net
Other assels
Cepital ossets, net

Total noncurrent assela
Total asssts

LIABILITIES
Current Habllities:
Accounts payoble and accrued liab ities
A d wark lon, current portion
Accrued vacation costs, current portion
Revenue bonds and notes payable, currant portion
Deterred ravenue

Total current liabllitles

Nencurrent liabliities:

Accrued vacation m;
Endowments invested on behall of primary govemmant
Other payables
Revenus bonds and notes payable
Tolal noncurrent llabllities
Total labiitties
NET ASSETS
Unrestricted
Invested in capital assets, net
Resiricted
o
Scholarsheps and fellowships
Othar
Expendable
Loans
Capital projects
Othar
Tolal net assets

Total liablilties and net assets

COPPIN STATE UNIVERSITY

BALANCE SHEET
JUNE 30, 2011 AND 2010
June 30,
2011 2010
Component Component
Institutien Units Institution Units
§79,182 51,940,859 $2,880,863 §2,174,252
6,981,740 379,948 7,848,699 894 867
94,588 77.942
2,747 4,388 19,000 6,131
2,949,144 106,474
4,209,132 2,325,195 10,932 978 3,075,250
155,094 122,052
815,839 8092,040 726,560 6,906,363
783,103 815,839 £45.2089 726,960
183211 145,443
273,231,002 263,952,227
274,985,038 9,101,090 265.446.528 7,778.765
$279,194.170 $11.426 265 $276.378 506 $10.854.018
§5.482,892 $7T7.670 $4,893,163 $96,012
186,733 130,583
694,091 568,801
1.662 321 1,857,530
2302501 69,582 1.038.231 55,972
10.338.538 147.252 8.488.388 155.9684
1072515 711,891
2,243,838 2,465,193
815,839 726 960
5 100,980
20,424 666 25303817
2.741.007 815914 28,480,501 B27 940
43 079.555 963,166 36.969.299 583.924
(8.183,944) 325,326 532,439 429,333
242144015 236,760,880
413,474 413,474
240,125 6 458,657 240,125 7.237 863
1,345,851 1.311.237
155,004 122,052
3.675.096 2,202,896
238,114 615 10,483 119 239.410.207 9 870,082
$10.854,016

57

$275.184 170

$11.426 285

$276.379 506



OPERATING REVENUES:
Tuition and fees
Less. scholarship allowances
Federal grants and contiacts
State and Jocal grants and contracls
Nongovemmental grants and conlracls
Sales and icos of ional d

Auxibary onlerprises;

Residential facilities

Dining facilities

Iintercollegiate athistcs

Lesz scholarshp allowances

Parking laciities

Other auxiliary enleiprises revenues
Other operaling revenues

Total opersting revenues

OPERATING EXPENSES:
Instruction
Research
Public service
Academic support
Student services
Institutional support
Operalion and maintenance of plant
Scholarships and lallowships
Auxifiary enterprisas
Residenual laciities
Dining lacilities
intercollegiate athletics
Parlng tacilitios
Other auxiiary enlerprises expenses

Total operating expensas
Operating income (loss)

NONOPERATING REVENUES (EXPENSES):
State appropnations
Peli grants
Gifte
Investment income (loss)
Less investmenl expanso
Interest on indebledness

Other revenues (expenses), gans and (losses)

Other affibated foundation revenues
Other affiliated ioundation expenses
Transfers {1o) from other Uk

Total i {

y System al

Incoma (loss) befors other revenues (expenses)

OTHER REVENUES:
Capital appropnations
Additions to

Total other revenues

Increase (decreass) in net assets

Net assets - beginning of year
Not assots - end of year

COPPIN STATE UNIVERSITY
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS

YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
t Component
institution Units Institution Units
$15.,384,027 $16,517.078
(11.839.162) $3,544 865 (11.528,904) $3.980.474
10315823 B.777.416
1,350,161 1,646,628
1,049,863 1.844 762
166.513
3,267 876 3,070.973
1812498 1,508,234
2,083,207 3,053,167
(1.073.111) 2,010,096 (1.231,880) 1.821,287
1,208,900 1,138,412
3.087.872 1,400,714
480,288 1,676,046
27.246,503 26773325
145,364 275,873
580,871 17,625
B.219.438 6,802,454
6,597,892 5,858,237
18,600,120 17,286,406
12,822,874 9,172,047
517,233 763,647
2,441,208 1,702,018
2,204,830 1,667,980
3,850,265 3,459,864
527,230 857,162
1,387,380 1,025,821
85,162.927 75,662,559
(57.025,075) (48,524,100)
37,526,362 35,267,551
9,391,220 8,667,136
£047,000 $4,187,783
175,542 838,629 164,862 970,560
(3.103) 172,430 (1.585) 163,277
(1.224,313) (923,754)
4,143 22831
302,625 208,837
(1,485,326 (4.512,553)
(2.510.756) 2.625.684
43,359,104 583,027 45,822,725 854,627
(13.665.971) 503,027 (2.701.375) ' 854 627
10,370,379 39,080,287
25,000
10,370,378 39, 105.287
(3,205,592) 583,027 36,403,812 854,627
230.410.207 9.870,082 203.006.285 8.015.465
$236.114 615 $10.463,118 $239.410,207 $9.870,002




COPPIN STATE UNIVERSITY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fess
Research contracts and grants
Payments to employees
Pay 1o suppliers and
Loans issued to students
Collections of loans to studenls
Auxliary enterpnses
Residential facililies
Dining facilities
Inlercollegiate athlelics
Parking facilties
Other
Other racepls

Net cash provided (usad) by operating activities

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations
Gifts and grants received for other than capital purposes
Private gifs for endowmenl purposes
Pell grants
Net cash provided by ital fis Ing activities

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt
Capital approprialions
Purchases of capilal assets
Principal paid on debt and capital leases
Interest paid on deb! and capital lsases
Translers (to) from cther University System of Maryland instiutions

Net cash provided (used) by capltal and related financing activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maturities of investiments
Interest on investments
Invasiment expense
Net cash provided by investing activities
Nt increase (decreass) in cash
Cash and cash equivalents - beginning of the year

Cash and cash aquivalents - end of the year

59

Year ended June 30,
2011 2010
$5,904,656 54,494,501
13,989,117 10,671,971
(50,844,735) (48,433,896)
(25,540,521) (19,641,993)
(186,464) (360,793)
32,004 1,088,203
3,267,876 3,070,973
1,812,498 1,598,234
2,010,006 1,821,287
1,208,800 1,138 412
2,833,488 1,408,714
738,828 1,840,385
(44.744,217) (41,322,912)
37,526,362 35,267,551
25,000
9,391,229 8,667,138
46,917,591 43,959,687
2,197,151 2,065,904
10,370,379 38,080,287
(18,642,131) (51,499,633)
(2,989,303) (4,083,124)
(1,324,423) {1,013,483)
5,362,764 11,656,230
(5,025,563) {3.803,818)
39,213
47,450 B5,6B8
(3,103) {1,585)
83,560 84,103
(2,768,629) (1,082,841)
3,002,915 4,085,858
$234.286 $3,002,915



ASSETS
Current asaels:
Cash and cash equivalents
Accounts recelvable, nat
Notes receivable, current portion
Prepaid expenses, delerred charges and other assels
Inter-insitutional balances

Total current assets

Nencurrent assets:
Reslricted cash and cash equivalenis
Endowment investments
Netes recaivable, net

Capital assets, nel
Total noncurrent assels
Tolal assets
LIABILITIES

Current llabllities:
A d workers' fon, current pertion
Accrued vacation cosls, current portion
Ravenua bonds and notes payable, currant portion
Deferred revenue

Total current liabliities

Noncurrent liabilities:

Accrued vacation costs
RAevenue bonds and noles payable

Total noncurrent llabilities
Total liabllities

NET ASSETS
Unrestricted
Invested in capital assets, net
Restricted
Monexpendable’
Scholarships and fellowshps
Othar
Expendable:
Scholarships and leliowships
Loans

Capial projects
Other
Tolal net assets

Total liabllities and net assets

UNIVERSITY OF BALTIMORE
BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Component Companent
Institution _— Units Institution ___Units
$24,860,209 $17,833,584 $18,120,918 $14,079.641
3521568 6,602,488 5,444,154 8,083,013
486,682 421,082
79,719 30,966 1,023,284 11,108
(8.558,163) (8,907,779)
20,399,105 24,467,038 17,101,659 22,173,762
139,712 243,700
40,861,367 35,631,278
2562752 2,810,703
106521,189 1,456,852 848,883,674 1,537,537
109,223,653 42318319 91938077 _ 37.168815
$129.622.758 $66,785,357 $109.039 736 $59,342 577
$6,206.250 5346,087 $7,565,325 $424,300
78,748 102,730
3.218,795 2,403,671
1.751,554 1,560,202
6.912.396 273618 7.399.414 297.148
18,167,743 619,705 19021492 0 721448
429,302 560,371
20117 332,760
26,673,723 28,698,456
45,561,939 61?.?\'._5_ 48.613.079 721,448
2,775,761 8,157,007 (1.673,754) 4,629,462
78,095,812 58,624,926
18,665,693 13,892,760
13,251,128 17,551,100
1,726 628 1,044 278
3,049 434 3,231,785
139,712 243,700
24,361,196 21,703,528
84,060,619 66,165.652 60.426.657 58621128
$120.622 758 $66.785.357 $109.039.736 $59,342 577
—— . = e o — em——a momme




UNIVERSITY OF BALTIMORE

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

OPERATING REVENUES:
Tulkon and leos
Less scholarship aliowances
Fodaral grants and coniracls
Slale and local granis and confracts
0 grants and
Sales and icos of d
Auxiliary onlerprises:
Parking lacikties
Other auxiliary entorprisos revenues
Other operaling fevenues

Tolal operating revenues

OPERATING EXPENSES:
Instruction
Roseatch
Academic support
Studenl servicos
Institutional supporl
Oporation and mainienance of plant
Scholasships and lellowships
Anxiliary enlerprises
Parking lacililies.
Other auxiliary enterpiices expanses

Tolal operating expensas
Oparating income (loss)

NONOPERATING REVENUES (EXPENSES):
State appropriations
Pell grants
Gills
Invesiment incomo
Interast on indebladnass
Diher alliliated foundation revenuas
Other athliated foundation expanses
Translers {lo) from athes Unk

Total L ( )

Income before other revenues (expenses)

OTHER REVENUE:
Capital appropriations

Total other revenue
Increass in net assets

Net asaets - beginning of ysar
Net assats - end of year

System ol Maryland i

Year ended June 30,

2011 2010
Component Component
Inatitution Units Institution Units
$63,527 504 $60,863,661

(14,409,036} $40.118.468 (11.305.844) $40,558.017
1,568,055 1,263,122
6,778,538 5,099,782
2,246 827 2,793.778
224,50 221,585
1,275,896 1,287,145
7.434,180 677261
110,666 93,808
68.777.221 67,089,858
34,968,586 35,097.414
6,479,864 4,556,734
11.121.451 11,676,259
8,437,381 8,693,483
20,268,858 18,877,384
5,848,602 5078017
4,188,926 4,580,702
311,051 1,033,105
5.,440.986 4,845 048
97.176.705 64,429,046
(28.389.484) (27.349.188)
28,720,042 26,351,923
6,644,033 4,685,813

52,304,743 $11.114.764

153,264 7.540.817 365,383 5,308 456
(658, 144) (870,140)

188,941 183,806

(2.485,576) (2.862,137)
{3.041,182) [3.020.206)

32.517.003 7.544.523 27.422.883 13.725.020

4.117.518 7.544 523 73.685 13.725.029
19.516.643 4.110.165
18.516.643 4.110.165

23,634,162 7.544 523 4,183,860 13.725.029

60,426.657 58.621, 120 56.242.787 44 B9S.100

$84.060.819
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UNIVERSITY OF BALTIMORE
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuttion and fees $49,131,825 550,150,996
Ressarch contracts and granis 10,351,216 8,453,727
Payments to employeses (69,104,256) {65,452,946)
Pay ts to supp and (24,539,942) (24,820,590)
Loans issued lo students (554,891) (471,883)
Collsctions of loans to students 744,91 583,371
Auxliary enlerpnses
Parking lacities 1,275,896 1,287,145
Other 7,434,180 6,911,056
Other recaipts 2,245,156 540,407
Net cash provided (used) by operating activities (23,015,805) (22,818,827)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 29,720,042 26,351,923
Pall grants 6,644,033 4,695,913
Net cash p ded by ital fi q activith 365,364,075 31,047,836
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt 5.478,301 1,330,665
Capital appropnations 19,516,643 4,110,185
Purchases of capital assels (21,020,484) (10,541,882)
Principal paid on debt and capital leases (7.673,830) (2,605,054)
Interest paid on debt and capital leases (1,264,507) (1,031,035)
Transfers (lo) from other University System of Maryland insttutions (2,893.155) (3.662,250)
Net cash provided (used) by capital and relsted financing activities (7.857,042) (12,389.431)
CASH FLOWS FROM INVESTING ACTIVITIES:
Interest on invesimenls 153,265 360,053
Net cash p d by investing 153,265 360,053 _
Net increase (decrease) in cash 5,644,393 (3,810,369)
Cash and cash equivalents - beginning of the yoar 19,364,618 23,174,987
Cash and cash equivalents - end of the year $25,008.011 5$19.3684.618
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ASSETS

Current assots:
Cash and cash equivalents
Accounts receivable, net
Motas recelvable, currant portion
Inventories
Prepaid expenses, delerred charges and other assals
Inter-institutional balances

Total current assols

Noncurrent assets:
Restricted cash and cash equivalents
Accounts recelvable, net
Endowment investments
Notas receivable, nat
Other assels
Capital assets, nel

Total noncurrent assets
Total assots

LIABILITIES
Current liabllities:

payable and d llabilitles
A d work 1P tion, current partion
Accrued vacation costs, current portion
Hevenue bonds and notes payable, current portion
Deferred revenue

Total current liabilities

Noncurrent liabltities:

Accrued vacation I:OB“;

Other payables
Revenue bonds and notes payable

Total noncurrent liabilities
Total lisbilities

NET ASSETS
Unrestricted
Invested in capital assets, net
Restricted:
Nenexpendabla:
Scholarships and fellowships
Research

Other
Expandable:
Scholarships and fellowships
Research
Loans
Capital projecls
Other

Total not assets

Total liabillties and not assets

SALISBURY UNIVERSITY
BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
11 2010
Component Component
Institution Units Inatitution Units
$65,461,141 $780,258 $57,652,164 $805,081
1,133,918 2,604,772 1,550,611 2,233,252
146,542 128,314
1,104,637 1,022,007
152,071 64,057
206,565 (2.783)
68,142,803 3,537,101 £0,350,313 3,202,390
44,329 39,119
190,018 2,122,298
40,642,619 34,504,754
1,035,130 1,265,188
7,044,138 6,248,320
301,741,366 1,403,029 241,112,892 3,515,612
302,820,825 49,279,804 242,417,199 46,480,984
$370.963.628 $52.816 905 SSDEST.SH 545,683,374
$8,235,686 $174,919 58,674,819 $97,110
167,920 179,506
1,765,360 1,829,953
5,487,654 1,909,998 4,235,005
2,550,657 220286 2064707 149136
18,207,277 2,305,203 16,873,890 246,248
915,436 978,600
1,567,416 1,584,292
3,005,967 2,667,760
86,754,905 54,493 441 3045431
89257757 3,005,967 57,056,333 5,713,191
107,465,034 5,311,170 74,030,323 5,959,437
52,698,250 1,733,201 44,953,648 2,208,382
209,498,806 182,384,446
11,330,594 11,387,310
210,633 200,000
11,900,819 11,486,062
4,808,939 2,633,502
18,305 601,456 18,305 444,744
1,238,904 1,341,671
44329 39.119
16,920,093 15,363,847
263,498,594 47,505,735 228,737,189 43,723,937
£370,963.628 552,816,905 $302,767,512 $49.683 374
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SALISBURY UNIVERSITY
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
Component Component
Insthtution Unhts Instiution Unts
OPERATING REVENUES:
Tuition and lees $53,382.779 $51.247.236
Loss, scholarship allowancas (10.857.320) $42,525 458 (8.539.460) $41.707.776
Fadoral grants and contiacis 1,496,603 1,320,307
Stato and local granis and confracls 2413851 2,687,930
g grants and 1,252,305 732,615
Sales and servicos ol educaticnal doparimonts 122,561 98,440
Auxilinry enloiprisos
Rasidantial lacibtios 16,199,196 15,608,666
Less scholaiship allowances (659,169} 15,540,027 (628.137) 14,980,729
Dining lacilitios. 12,000,674 11,875,097
Less scholarship allowances (8.580) 11,991,094 {6.118) 11,968,979
Inteicollegiato alhletics 5,009,040 4,216,115
Less scholarship allowances |388) 5,008,652 4,216,115
Bookstore 4,998,340 543223
Parking laciiities 647,217 673,640
Other auxiliary onlorprises revenues 1,473,899 1.577.651
Less: scholarship allowances (142) 1.473.757 (240) 1.577.411
Other operating revenues 206.259
Total operating revenuss 87,677,125 B5.396.173
OPERATING EXPENSES:
Instiuction 41,786,592 41,985,237
Reseaich B45,190 785,816
Public sarvice 4438078 3,851,042
Academic suppon 7,992,362 8,027,110
Student sorvices 5.486.613 5,208,884
Instutional suppart 12,828,384 13,294,843
Operation and maintenanco ol plant 13,875,142 14,113,835
Schalarehips and lallowships 445,115 612,408
Auxiliary enlerprisas
Residential lacililies 7,634,149 6,754,187
Dining faciliies 10,579,501 10,679,764
Intercollegiate athletics. 3,808,953 3,547,709
Bookstores 4,442,724 4,860,567
Parking facilities 585,326 700,682
Other auxiliary onteiprises expenses 2.511,301 1.764.014
Total operating expenses 117,358,520 116.266.189
Operating income (loss) (28.682 385) (30.870.026)
NONOPERATING REVENUES (EXPENSES):
Stale appropriations 38,580,504 33,747.270
Poll grants 6.841.518 5,839,504
Gilts $3.220.437 $8,112583
investment income 1,520,144 8,344,351 1,421,008 4843428
Interest on indeblednoss {3,167 688) (1,563,403)
Other revenues (expenses), galns and (losses) (293.231) (12,387)
Other affiliated foundation ravenues 2,232,499 1,437,282
Other alliated loundation ox, [10,024,488) (3,844,532}
Transters (lo) irom other University System ol Maryland (1.361.088) {1.728.096)
Total _ 9 (e ) 42,229,247 3.781.788 37,713,974 10.448.778
Income (loss) before other revenues (expenses) 12,546,852 3.761.798 6.843.048 10.448.778
OTHER REVENUES:
Capiial appropriations 21332416 14,442,785
Capital gifts and grants BB2.137 183,104
Total other revenues 22,214,553 14,635,889
Incraase in net assats 34761405 3,781,798 21,479,837 10,448,778
Net asssis, beginning of year 228.737.189 43.723.937 207.257.352 33.275.158
Net assets, end of year $263.408.504 $47.505.735 $228.737,188 $43.723.937



SALISBURY UNIVERSITY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
11 2010

CASH FLOWS FROM OPERATING ACTIVITIES:

Tuition and fees 543,460,661 541,777,277
Research contracts and granis 5,167,701 4,839 671
Payments lo employses (82,152,940) (81,152,535)
Pay 1o liers and (26,750,335) (26,583,169)
Loans issued to students (74,500} (78,878)
Collections of loans to students 286,330 132,724
Auxliary enterpnses:
Residenkial facilities 15,517,993 14,985,117
Dining faciliies 11,835,344 11,561,894
Intercollagiate athletics 5,006,384 4,216,838
Bookslore 4,999,340 5,432,013
Parking faciities 647,217 673,840
Other 1,487,364 1,567,403
Other receipls (payments) (57,231) 284,302
Net cash provided {used) by operating activities (20.526,672) (21,933,803)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 38,589,594 33,747,270
Pell grants 6,941,518 5,839,594
Net cash fed by pital fi g aclivities 45,531.112 39,586,864
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capdal debt 11,984,356 1,687,727
Capilal appropnations 21,332,416 14,442,785
Capdal grants and gifts recened 862,137 183,104
Purchases of capital assets (69,918,967) (52,848,293)
Principal paid on debt and capital leases (5,590,659) (5,757,983)
Interest paxd on debt and capial Isases (3,108,212) (1,570,231)
Transters (to) from other Unwersity System of Maryland institutions 25,708,572 27,002,041

Net cash provided (used) by capital and related financing activities (18,710,387) (16.848,860)
CASH FLOWS FROM INVESTING ACTIVITIES:

Interest on investments 1,520,144 1,431,008
Net cash provided by investing aclivities 1,520 144 1,431,008
Net increase in cash 7.814,187 2,235,209
Cash and cash equivalents - beginning of the year 57,691,283 55,456,074
Cash and cash equivalents - end of the year $65.505.470 $57,691,283
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UNIVERSITY OF MARYLAND UNIVERSITY COLLEGE
BALANCE SHEET
JUNE 20, 2011 AND 2010

June 30,
2011 2010
Component Component
__lnstituion ___ Units ___Institution Units
ASSETS
Current assets:
Cash and cash equivalents $200,229,434 51,500 $148,943,341 $1,500
Accounis recevable, net 32,523,688 877,379 43,509,303 1,090,736
Notes receivable, current portion 193,272 231,389
inventones 2,951,711 2,134,557
Prepaid expenses, deferred charges and other assels 2,013,378 1,786,355 4,801
Inter-institutional balances 645,987 452,184
Total current assels 238,557,470 878,878 197,057,139 1,087,137
Noncurrent assets:
Restricted cash and cash equivalents 455,109
Accounts receivable, net 744,345 205,239
Endowment invesiments 151,607 10,113,845 137,353 8,161,516
Other investments 6,200,447 6,037.518
Notes racewable, net 1,243,144 1,245,977
Other assels 10,426 10,426
Capital assets, nel 158,403,499 3,339 887 146,044,724 3,339,887
Total noncurrent assets 159,798,250 20,408,950 147,883,163 17,754,586
Tolal assets $388.355,720 $21,387,829 $344,940,302 81&&51?23
LIABILITIES
Current liabliities:
A is payable and labilities $20,023,848 $18,199,294 518,629
A d ' comp ion, current portion 154,520 218,002
Accrued vacalion costs, current portion 5,980,236 5,655,000
Revenue bonds and noles payable, curent portion 2,998
Delerred revenue 42,072,978 37,180,473
Total current liabilities 68,231,582 61,255,767 18,629
Noncurrent liabilities:
A i § 842,386 1,188,461
Accrued vacalion costs 5,158 631 4,684,753
Endowments invested on behall of primary government 151,601 137 347
Revenue bonds and notes payable 23,146
Total noncurrent llabliities 6,001,017 151,601 6,006,400 137,347
Total liabliities 74,232,599 151,601 67,352,167 155,976
NET ASSETS
Unrestricled 164,031,192 5,389,753 129,427,750 4,745,718
Invested in capital assets, net 158,403 499 146,018,580
Resincted:
Nonexpendable
Scholarships and felowships 20,423 2,451,173 29,423 2,306,090
Research 69,261 ©6,106
Other 2,654,834 2,182,255
Expendable:
Scholarships and fellowships 66,896 3,405,938 61,702 2,917,580
Research 1,815,013 1,482 452
Loans 1,582,111 1,585,571
Capital projects 455,109
Cther 5,450,250 4,555,546
Total net assels 324,123,121 21,236,222 277,588,135 18,695,747
Total liabiiities and net assets $388,355,720 $21,387,823 $344,840,302 §$18,851,723



UNIVERSITY OF MARYLAND UNIVERSITY COLLEGE
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
Compenant Component
Instiiution Units instiutlon Units
OPERATING REVENUES:
Tuition and lees 282,858,171 $2656,260.479
Less scholarship allowances (18.026.330) $263,931,841 (13,752,370} $251,508,109
Fedasal gianis and contracts 2333813 1.635.685
Stata and local grants and coniracts 1,862,096 1,567,703
Nongo 1 grants and 2,248,602 2,230,003
Sales and ices of educational dep 2,257 432 1,708,152
Auwxiliary ontorptisos.
Bookslore 5,972,586 6,368,194
Paiking lacililies 331,542 393,722
Other auxiliary anlorpises tevanues 5810 2417
Othar operaling revenuss 16,803,288 15,916,045
Total operating revenues 205,747,013 281,321,130
OPERATING EXPENSES:
Instiuction BB,405,728 82,414,796
Resoarch 111,048 25115
Public service 14,172,181 14,167,024
Acadomic suppor 47,316,453 44,197 473
Studon! services 66,555,358 61,807,174
Inatiutional support 48,737,119 42,611,661
Opartation and malnenance of plani 17,266,232 18,355,107
Scholarships and lellowships 22,362 558 14,788,772
Auxliiary enlorprises:
Bookslore 5,382,222 5,467,277
Patking laciitles 1.114,075 640,172
Total operating expensas 308.423.415 284,634,571
Operating Income (loss) {13.676.402) {3.513,441)
NONOPERATING REVENUES {EXPENSES):
Stale appropriations 31,180,186 26,458,488
Poll grants 26,248,688 15,153,832
Gifts 52,070,611 $1.295,648
Investmont incomo 3,131,232 2,653,841 2,659,963 1,406,789
Loss Investment exponse {675) 3,130,557 (324} 2.659,639
Interest on indeblednoss (741) (792,848)
Other revenues (oxpenses), gains and (losses) (71,248) (207,897)
Other alliliated loundation rovenues T.484
Othor sfliliated loundation expenses (2.191.471) {6.177.025)
Transfors (10} from olher U y System of Mary insti (286.064) 60,161
Total { {exp ) 50,211,388 2,540,475 43,331.085 (3.474.560)
Increase {decrease) in net assets 46,534,866 2,540,475 39,817,644 (3,474,500)

237.770.481 22170337

Nel asseis - beginning of period 277,588,135 18,695.747

Nel assels - end of period $324 123421 $21.236.222 $277.588.135 $18.685.747
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UNIVERSITY OF MARYLAND UNIVERSITY COLLEGE
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees 5280,386,709 $249,588,795
Research contracts and grants 6,238,705 10,948,654
Payments lo employees (178,764,837) (169,226,607)
Pay 1o suppliers and (117,283,882) (104,655,851)
Loans issued to students (131,581) (118,318)
Collsctions of loans to students 172,531 142,981
Audliary enlerprises
Bookstore 5,972,589 6,368,194
Parlung facilities 331,542 363,722
Other 5,810 247
Other receipts 18,307 664 17,202,432
Net cash provided by operating activities 15,235,250 10,642 421
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 31,190,196 26,458,458
Pall grants 26,248,686 15,153,632
Net cash provided by pital financing activities 57,438,882 41,612,130
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debl 1,324,320
Proceeds from sales of capital assels 79,422 610,489
Purchases of capital assets (24,531,887) (28,191,645)
Pnncipal paid on debt and capital lsases (2,178) (2,048,853)
Interest paid on debt and capital leases (1,025) (1,089,435)
Transfers (1o) from other University System of Maryland instidutions (503,785) (17,406,555)
Net cash provided (used) by capital and related financing activities (24,959.451) (46,811.783)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maluniies of nvestmenis 8,533 10,015
Inlerest on invesiments 3,107 445 2,642,382
Investment expense (675) (324)
Net énh provided by investing activities 3,116,303 2,652,073
Net increase in cash 50,830,984 8,094,841
Cash and cash equivalents - beginning of the year 145,358,450 141,303,609
Cash and cash equivalents - end of the year $200,220 434 $149 388 450
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UNIVERSITY OF MARYLAND, BALTIMORE COUNTY

ASSETS

Current assots:
Cash and cash equvalents
Accounts receivable, nel
Motes receivable, current partion
Inventories
Prepaid expenses, delerred charges and other assets
Inter-institutional balances

Total current assats

Noncurrent assels:
Restricled cash and cash equivalents
Accounts receivable, net
Endowment investments
Other investments
Notes receivable, net
Capital assets, net

Total noncurrent assets
Total asssts

LIABILITIES

Current liabllities:
P current portion
Accrued vacation cosls, current portion
Revenue bonds and notes payable, current portion
Delerred revenue

ble and

A 4 1

Total current liabilities

Noncurrent liabllities:

Accrued vacation cosls

Endowmaents invested on behalf of primary government
Other payables

Revenus bonds and noles payable

Total noncurrent liabilities
Total liabilities

MNET ASSETS

Unrestricted

Invested in capital assets, net

Restricted:

Nonexpendable:

Scholarships and fellowships
Research
Other

Expendable:
Scholarships and feliowships
Research
Loans
Capital projects
Other

Total net assets

Total liabilities and net assels

BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Component Component
Institution Units Institution Units
554,432,718 $637,920 531,672,072 $1,040,018
25,187,437 4,568,507 32,669,987 6,261,879
446,878 397,078
747,615 697,134
362,713 54,135 475,727 53,470
(548,387) (738,631)
80,628,974 5,260,562 65,173,368 7,355,367
1,267,629 1,083,075
2,831,705 3,664,935
1,610,974 £8,305,864 1,374,642 47,500,238
17,997,223 16,675,953
1,857,057 1.903,521
207842207 _ 2065454 261080226 _ 2910705
292,577,957 82,104,246 265,460,464 70,751,831
58?3@08.931 $87 364 808 $330,633 832 STI!IW? 198
$20,487,998 $449,629 $16,671,404 $461,298
188,850 300,008
7,610,006 6,044,477
7,395,114 46,357 73451 45,022
11,871,515 5,805,600 9,902,534 5,839,833
47,553,483 6,301,586 40,263.684 6,346,153
1,029,537 1,636,017
3,598 344 5371,738
1,610,971 1,374,639
1,089,454 1,408,870
93,018,528 427 265 88,184,920 473622
97,846,409 3,127,680 95,182,675 3,257,231
145,199,892 9,429,276 135,456,359 9,603.384
36,859,300 15,952,794 26,084,180 13,738,377
187 428,655 165,558,135
130,474 22,767,233 130,474 21485412
643,313 615,979
24, 658,865 20,334,502
4,433,333 3,809,247
2,362,508 1,935,517
2,303,935 2,300,599
1,267 629 1,093,075
17,046 7.117.456 5,581,780
228,007,039 77935532 195177473 _ 68503814
SII3206901, _ $7364808 _ SI0608® | $78107.198
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UNIVERSITY OF MARYLAND, BALTIMORE COUNTY
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
Component Component
Institution Units Institution Units
OPERATING REVENUES:
Tuition and fees $95,336.877 $95,769,244
Less: scholarship allowances (17.764,356)  $77.572,521 (18,549.485) 577,219,759
Federal grants and contracts 81,625,549 58,269,011
State and local grants and contracts 20,862,550 27,872,159
Nang | grants and 19,763,169 14,694,541
Sales and services of educational depariments 6,729,479 6,859,125
Auxiliary snterprises:
Residential facilities 14,404,931 13,764,896
Less: scholarship allowances (3,188,474) 11,216,457 {3.291,398) 10,473,498
Dining facilities 12,116,601 11,691,461
Less: scholarship allowances {1,821,985) 10,284,616 (1,887,743) 9,803,718
Intercollegiate athletics 8,620,801 8,008,856
Bookstore 6,111,701 6,248,685
Less: scholarship allowances (21,082) 6,000,619 (12,988) 6,235,697
Parking facilities 3,013,938 2,749,197
Other auxiliary enterprizes revenues 13,404,219 13,173,301
Other operaling revenues 3.879.573 6,580,796
Total operating revenues 243,073,491 241,740,658
OPERATING EXPENSES:
Instruction 98,731,964 94,770,008
Research 71,472,906 65,653,747
Public service 16,828,475 18,363,933
Academic suppan 21,906,973 22,079,763
Student services 13,002,177 12,715,705
Institutonal suppert 25,633,316 29,232,076
Operation and maintenance of plant 25,264,201 18,880,163
Scholarships and fellowships 15,975,318 14,548,415
Auxiliary enterprises:
Residential facilties 10,712,447 11,829,947
Dining facilities 11,074,414 10,759,081
Intercollieginte athletics 7.409,418 5,749,902
Bookstore 5.802,129 6,027,170
Other liary P p 12,996,111 11,669.739
Tolal operaling expenses 336,809,849 322,319,649
Operating Income (loss) (93,736,358) {80,578,991)
NONOPERATING REVENUES (EXPENSES):
State appropriations 93,388,837 77,416,858
Pell grants 11,550,953 9,472,962
Gifts 100,000 53,710,444 14,365 $4,081,662
Investment income 1,226,502 9192477 880,470 6,097,625
Less: Invesimen! expense |8,?|81 1,219,784 j3,1591 877,301
Interest on indebtedness (2,212,531) (2.748,687)
Other (oxg ), gains and (losses) (208,461) (77.374)
Other atfiiated foundation revenuss 2.095.753 2,226,858
Other affiliated foundation expenses (5,566,956) (6.327,773)
Transfers (to) from other Unversity System ol Maryland institutions 2,264,088 1,081,587
Total ing (exp ) 101,574,584 9,431,718 86,035,992 8,978,372
Income before other revenues, (expenses) 7,838,226 9,431,718 5,458,001 6,678,372
OTHER REVENUES:
Capital appropnations 24,503,329 2,084,792
Capital gifts and grants 488,011 366,567
Total other revenues 24,961,340 2,461,359
Increase in not assets 32,820,566 9,431,718 7,818,360 6.978,a72
Net assels - beginning of year 195,177,473 68,503,814 187,258,113 61,525 442
Net assets - end of year $228.007.039 $77.935,532 $195,177 473 $68,503.814
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UNIVERSITY OF MARYLAND, BALTIMORE COUNTY
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees §77.972,264 $76,660,049
Research contracls and granis 101,658,939 94,794,738
Payments to employees (205,500,236) {198,345,061)
Py to llers and (107,880,197) (103,421,197)
Loans issued to studenls (237,321) (387,508)
Colleclions of loans to students 233,985 239,902
Auxiliary enterpnses
Resxdential faciiities 9,181,708 10,458,469
Dining facilities 8,823,436 9,790,586
Intercollegiate athletics 12,306,869 7,999,127
Bookstore 6,127,031 6,227,344
Parking lacilities 3,031,856 2,745,514
Other 13,484,354 13,155,658
Other receipts 16,935,243 13,682 563
Net cash provided (used) by operating activities (63,861,969) (66,398,818)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations 93,388,937 77,416,858
Pell grants 11,550,953 9,472,962
Net cash p ded by pital fi Ing activities 104,939,890 86,889.820
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt 13,418,755 12,817,568
Capital apprepnations 24,503,329 2,084,792
Capital grants and gifts received 366,567
Purchases of capilal assels (43,846,181) (13,315,080)
Pnneipal pard on deb! and capital leases (12,788,843) (19,982,862)
Interest pad on debt and capital leases (2,709,517} (3,993,804)
Transters (o) from other University System of Maryland instituti 2,205,283 4,008,103
Net cash provided (used) by capital and related fi g activith {19.126.174) (18,004.716)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maturities of investiments 95,727 59,186
Interest on investments 894,443 714,215
Investment expense (6,718) {3,168)
Purchases of investments {100,000)
Net cash provided by investing activities 983.452 770,232
Net increase in cash 22,835,109 3,256,518
Cash and cash oquivalents - beginning of the year 32,765.148 20,508,630
Cash and cash equivalents - end of the year $55,700,347 §32,765,148
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UNIVERSITY OF MARYLAND CENTER FOR ENVIRONMENTAL SCIENCE
BALANCE SHEET
JUNE 30, 2011 AND 2010

June 30,
2011 2010
Component Component
Institution Units Institution Units
ASSETS
Current asasla:
Cash and cash equivalenls §7,714,155 $4,739 666
Accounts receivable, net 7,361,462 $101,087 6,538,067 $158,840
Prepaid expenses, deferred charges and other assels 805 3,424
Inter-institutional balances (2.083) (1.932)
Total current assels 15,073,534 101,972 11,275,801 162,264
Noncurrent assats:
Restricted cash and cash equivalents 88,523
Accounts recewable, nat ar.479 24,000
Endowment investments 956,699 358,772
Other invastments 1,107,070 1,082,954
Capital assels, nel 60,861,604 62,908,060
Total nancurrent assets 60,861,604 2,101,248 62,996,563 1,465,726
Total assets $75,935.138 $2,203,220 574,272,384 51.627.950
LIABILITIES
Current liabliities:
A ble and 1 habililies 52,754,442 $2,299,853 §1,258
A d workers' camp current portion 10,517 3,605
Accrued vacation costs, current portion 594,127 626,703
Revenus bonds and notes payable, currant portion 1,107,324 1,109,619
Delerred revenue 675,004 480,673
Tolal current liabllities 5,141,414 4,530,453 1,258
Noncurrent ilabilities:
A § workers' i 57,334 19,655
Accrued vacation cosls 2,169,253 2,288,196
Revenue bonds and notes payable 9,548,575 11,001,289
Total noncurrent liabilities 11,776,162 13,308.140
Tatal liabilities 16,917,576 17,839,593 1,258
NET ASSETS
Unrestncted 8,812,857 $343,262 5,547,116 253,579
Invested in capital assets, net 50,204,705 50,797,152
Restricted
No
Scholarships and fellowshps 152,666 120,381
Research 4,314 3,451
Other 165,351 123917
Expendable:
Scholarships and fellowshps 490,766 352,574
Research 261,528 179,146
Caprial projects 88,523
Other 785.333 603,684
Total net assets 59,017,562 2,200,220 56,432,701 1626732
Total liabilities and net assets $75,935,138 $2.202.220 $74.272.384 $1.627,990
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UNIVERSITY OF MARYLAND CENTER FOR ENVIRONMENTAL SCIENCE
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

OPERATING REVENUES:
Federal grants and conlracts
State and local grants and contracts
Nong: grants and contrac:
Sales and services of educational departments
Total operating revenues
OPERATING EXPENSES:

Research
Operation and maintenance of plant

Total operating expenses
Operating income (loss)

NONOPERATING REVENUE (EXPENSES}):
State approprialions
Gifts
Invesiment incame
Interest on indebledness
Other affikated foundation revenuss
Other affiiated foundabon expenses
Transters (to) from other University Systam of Maryland institutions
Total ing {t )

Income (loss) before other revenues, (axpenses)

OTHER REVENUE:
Capnal appropriations

Total other revenue

Increase {decreass) in net assets
Net assets - beginning of year
Net assets - end of year

Year ended June 30,

2011 2010
Component Compaonent
Institution Units Institution Unita
$18,915,433 $12,649,538
4,851,561 5,224,402
1,386,808 1,157,632
2,044,727 2,089,435
27,198,529 21,101,007
44,501,221 38,904,621
252,030 189,835
44,753,251 39,004,556
(17,554,722) (17,993,549)
18,371,238 15,829,606
5$616,770 100 $260,251
861,363 221,088 166,879 54,978
(348,837} (451,158)
(131)
(261,370) (335,358)
1,094,476 1,188.026
19,978,240 576,488 16.743,556 (20.260)
2,423,518 576,488 (1.249.983) (20.260)
161,253 337,923
161,253 337,823
2,584,771 576,488 (912,070) (20,260)
56,432,791 1,626,732 57,344 861 1,646,992
$50.017 562 §2 203,220 $56.432 791 $1,626,732

[T L TEERRREI &=L Ll e ==y
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UNIVERSITY OF MARYLAND CENTER FOR ENVIRONMENTAL SCIENCE

STATEMENT OF CASH FLOWS

YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Research contracts and granls
Payments to employses
P; liers and

F to sup;
Other receipts

Net cash provided (used) by operating activities

CASH FLOWS FROM NONCAFITAL FINANCING ACTIVITIES:
State appropnations

Net cash provided by ital fi ing activities
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds of capital debt
Capital appropnations
Capital grants and gifts receved
Purchases of capital assels
Pnncipal paid on debt and capilal leases
Interest paxd on debt and capital leases
Transters (lo) from cther Unwversity System of Manyland institutions
Net cash provided (used) by capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES
Interest on invesimenis

Net cash provided by investing activities
Net increase (decreass) in cash
Cash and cash equivalents - beginning of the ysar

Cash and cash equivalents - end of the year
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Year ended June 30,

2011 201
$24,514,738 521,722,934
(25,663,455) (23,624,665)
(15,997,051) (15.475,608)

2,044,727 2,069,435
(15,101,041} {15,307 ,804)
18,371,238 15,829,608
18,371,238 15,828,606
1,002,570 552,745

161,253 337,923
100
(674,848) (4,961,487)
(2,396,706) {1.810,772)
(457,395) (502,620)
1,119,532 1,520,803
{1.245,584) {4,863 .308)
861,363 166,979
861,363 166,978

2,885,966 (4,174,627)

4,828,189 9,002 816
$7,714.155 $4.628,189




OPERATING REVENUES:

Federal grants and contracts
State and local grants and contracts
MNong: i grants and
Sales and services of edi Id

Other operating revenues 5

Total operating revenues

OPERATING EXPENSE:

Research
Total operating expense

Operating income (loss)

NONOPERATING REVENUES (EXPENSES):

Siate approprialions

Gifts

Investment income (loss)

Interest on indebledness

Other l{ ). gans and (

Other alfihated foundalion revenues
Other affiiated foundation expenses
Transfers (o) from other U

¥ System of M.

UNIVERSITY OF MARYLAND BIOTECHNOLOGY INSTITUTE
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS

YEARS ENDED JUNE 30, 2011 AND 2010

Total i

Income (loss) before other revenues (expenses)
OTHER REVENUE:

Capital appropriations

Total other revenus

Increase (decreass) in net assols

Net aasets - beginning of year

Not assets - end of year
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Year ended June 30,

Year ended June 30,

Componant

Institution Units.

Institution

$11,027,335
2,838,595
2,414,553
775,437
538,566

Component
Unita

17,594,486

33,688,249

33,688,249

(16.083,763)

18,162,923
257,614
(316,436)
518,587

(98.276.320)
(79,653,632)

$46,.231
2,125

34,836
(2,655,826)

(2.572,634)

(95,747,355)

1,157,016

(2,572,634)

1,157,016

(94,590,378)

94,590,379

(2.572,634)

2,572,634




UNIVERSITY OF MARYLAND BIOTECHNOLOGY INSTITUTE
STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

Year ended June 30,

2011
CASH FLOWS FROM OPERATING ACTIVITIES:
Research conlracts and grants $18,122,682
Payments to employees. (22,056,981)
Payments lo suppliers and contractors (13,361,192)
Other receipls 1,832,590
Net cash provided (used) by operating activities (15,462 901)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
Stale appropriations 18,162,923
Net cash provided by pital fi g activities 18,162,823
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Proceeds from capital debt
Capital appropriations 1,157,016
Purchases of capital assets (2,684,709)
Prncipal paid on debt and capital leases (284,476)
Interest paid on debt and capital lsases (318,307)
Translers (to) from other U ity System of Maryland 9,800,701
Net cash provided (used) by capltal and related financing activities {12,031.177)
CASH FLOWS FROM INVESTING ACTIVITIES:
Interest on investments 257,614
Net cash provided by invesling activities 257,614
Net increase (decrease) in cash (9,073,541)
Cash and cash equivalents - beginning of the year 9,073,541

Cash and cash equivalents - end of the year
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UNIVERSITY SYSTEM OF MARYLAND OFFICE

ASSETS
Current assels:
Cash and cash equivalents
Accounis recelvable, net
Prepaid expenses, deferred charges and other assets
Inter-institutional balances

Total current assets

Noncurrent assels:
Restricted cash and cash equivalents
Accounts recalvable, nat
Endowment invasiments
Other Investments
Raslricled invesiments
Other assels
Caplal assets, net

Total noncurrent asssts
Totai assets

LIABILITIES
Current liabilities:
Accounts payable and accrued liabiliies
cCt f currant porlion
Accrued vacation cosis, current portion
R bonds and noles payable. current porlion

Total current llabllities

Noncurrant lebllities:
Accrued workers' compansation
Accrued vacalion cosls
Endowmants invested on behalf of primary govemment
Other payables
Revenue bonds and noles payabla

Total noncurrent liabliities
Total labllities
NET ASSETS
Unrestricted
Invested in capital assets, net
Restrcted

Nonexpandable
Scholarships and fellowships
Research

Other
Scholarships and fallowshps
Resaarch
Capital projecis
Other
Total net assats

Total liabllities and net asssts

BALANCE SHEET
JUNE 30, 2011 AND 2010
June 30,
2011 2010
Component Component
Institution Units Institution Units
$109,365,736 $588,327 580,098,242 $910,484
993,076 948,423 987,531 978,801
62,012 92 044
8,961.779 8,708,052
119.320.591 1,588.762 97,791,825 1,981.329
50,045,751 52,209,668
69,819 911,726
9,317,340 24 424,834 8,629,438 21,441,372
50,904,416 43,045 436
37,288,646 90,651,337
288,036 288,036
89,468,458 3,260,002 50,803,223 3,377 596
186,120,195 78,946.907 242 293,868 69.084,186
$305.440 788 $80 545 669 $340.085.691 $71.045 495
e —— T R
$8,350.371 $383,078 $7.729.891 §$1.173 988
13,632 18,724
537,841 715,348
4,233.497 8.398.304
13,135.341 383,078 16,862,267 1,173,988
74T 102,075
1,085,357 1,134,707
9317340 8372544
43843189 37,001,037
113,868,735 165.234.028
115,048 409 53,160,529 168,470,810 45,4563 581
128,183,750 53.543.607 183.333.077 46,637, 569
116,852,722 3,387,384 84,708,112 3,052,005
54,653,152 53,453,792
347,604 6,847,218 347,604 6,717,899
196,302 192,573
471,330 7524 442 471,330 6,357,154
204,574 2,855,532 284,252 2511835
1,521,703 1,276,338
3,680,753 6,578,268
876.901 4,589,480 909.235 4,300.991
177 257,006 27.002.062 156,752,614 24,408,926
$305 440,786 580,545,669 $340.085.691 $71.045,495




UNIVERSITY SYSTEM OF MARYLAND OFFICE

STATEMENT OF REVENUES, EXPENSES AND CHANGES [N NET ASSETS
YEARS ENDED JUNE 30, 2011 AND 2010

Year endad June 30,
2011 2010
Component Component
Institution Units Institution Units
OPERATING REVENUES:
Student luition and feas
Less scholarship allowances
Fodoral grants and coniracts $2.830.479 §2,302 692
State and local granis and contracts 83,688 383,389
Nongo grants and 09,959
Other operating revenues 195.770 174.680
Total operating revenues 3,218,896 2,860,761
OPERATING EXPENSES:
Academic support 5,901,098 4,832,583
Insidut:onal support 13.358.807 13,240,064
Total operaling expensas 18.260.905 18.073.047
Operating Income (loss) {16.042.009) (15.212.286)
NONOPERATING REVENUES (EXPENSES):
State appropriations 19,084,849 17,093,004
Gills §722575 52,434,702
Investmenl income 53,614,107 3236813 $2.017.110 2,353 304
Less Invesiment expenso {41.140) 3.572.867 {18.718) 1.987.391
Interest on indebledness (6.299,234) (4.436.988)
Other revenuss (expenses), gains and (losses) 3,063,753 (1.185,504)
Other affikated foundation revenues 3774083 3.050.653
Othor alfiliated loundalion expenses (5,140,345) {3.171 876)
Translers (10} from other Unwversity System of Mandand insitutons 17.124.096 11.487 633
Total perating (oxp ) 36,546,431 2,583,136 24,045,626 4,675.763
Incoma (lcas) before ather revenus (expensas) 20.504 422 2.583.136 9.733.340 4.675.783
OTHER REVENUES:
Capital appropnations 20343
Additions 1o 25
Total other revenues 20,368
Incroase in not assols 20504 422 2.583,136 9,753,708 4,675,783
Not assets - beginning of year 156,752,614 24,408,526 146,998 806 19.733,143
Net assats - end of year $177 257 036 $27.002.062 $156.752.614 $24.408.526
S e ——
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UNIVERSITY SYSTEM OF MARYLAND OFFICE

STATEMENT OF CASH FLOWS
YEARS ENDED JUNE 30, 2011 AND 2010

CASH FLOWS FROM OPERATING ACTIVITIES:
Research contracls and granis
Payments fo employses
Pi and

;:ul:mr receipts (&ymmu}

Net cash p d (used) by operating activities

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES:
State appropriations
Gifts and grants received for other than capital purposes
Prrvate gifts for endowment purposes

Net cash provided by ital fi ing activities

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:

Proceeds of capilal debt

Capital appropnations

Purchases of capital assets

Principal paid on deb! and capital leases
Interest paid on debt and capital leases

Translers (o) from other Unversily System of Maryland inslitutions

Net cash provided (used) by capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and maturities of investments
Interest on invesiments
Investmeant expense
Purchases of invesimenlts

Net cash provided (used) by | i

Net increasa (decreass) in cash
Cash and cash equivalents - beginning of the year
Cash and cash equivalents - end of the ysar
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Year ended June 30,
2011 2010
52,748,826 52,674,238
(13,072,805) (12,771,561)
(2,052,292) (1,467,479)
3,839,165 2,771,492

(8,537,106) (8,893,310)

15,084,848 17,093,094
25
19,084,849 17,083,118
68,104,262 121,117,568
20,343
(2,203,392 (2,584,533)
(3,437,330) (1,169,048)
(7,207,082) (2,982,643)
(102,948,580) (83,524.106)
(47.692.122) 30,877,583
91,404,921 583,789
2,172,621 1,058,897
(41,140) (18,719)
(37,288,646) (80,651,362}
56,247,756 {89,028,385)
18,103,377 (48,851,003)
140,308,110 190,259,113
$159,411,487 $140,308,110




UNIVERSITY SYSTEM OF MARYLAND
COMBINING BALANCE SHEET, NONMAJOR COMPONENT UNITS
JUNE 30, 2011

MujorComponembtinits

Medical Alumnl M Ch The Robert H. Coppin State Y Y of
Associstion of Foundstion Smith School  Harry R, Hughes Bowle State Towson Frostburg of Meryland Ressarch Canter ot Maryland
the of y of ol B Canter for Y Stats Y The Ward a-H Corporation Bowie Stats  Baltimore County  Totsl Nonmajor
Margland Inc. _ Mardand. Inc. Foundation, inc. Amgo-Ecology, Inc. Foundstion. Inc. _Foundation, nc. _Foundation. Inc. Foundstion. Inc. Foundation. Inc. _Foundation. Inc. _Foundstion. Inc. Foundstion. inc.  Intermational  University, inc. _ Rsssarch Park _Component Units
ASSETS
Current sasets
Cash $400.523 35,509 71071 $95,878 345,080 34,134,570 56517809 $1,940,850 $17.530.504 $827.210 $153,048 5341,393 517875689 R8T S81T 4% 520004 422
Accounts recebvable, nel ko 1,141,815 B80.513 IR 6.602.488 2,587,745 \7.oaT 21 568 B0 06 26,504 21945 13,042,472
Other sssats 120,935 41250 20,580 2.709 10,901 156.201 166.618 4388 30865 98,179 53,882 azer __BIAn 1047 782
Total cusrent assets 521450 78,750 1,088,484 94,625 1.587.57% 451,086 1,699,020 2325.195 24,467,038 3313134 (] 928,039 108379 239,439 43,554 588
Investmants
Endewment imvestments 5,827,107 2420855 5,600,224 38,084,855 14,455 783 B.092.040 40,861,367 40,542 619 2,484,145 158,871 955
Other irvesiments 248417 8,343,185 7.852 508 815,143 B.308.5%0 3,504 342
Totsl Investments 5.627.107 2867272 6,343,185 5,803,204 48,537 483 18,270,526 8,002,040 40,881,357 40,842,819 2,484,145 ] 102,438,337
Other assets
Acoourits recehvabls, ret 513,781 190,018 TIRITS
Capitel asssts, nel 2803 3,399 1255 1458952 1.338.571 64,458 104,611 9.0T6 3,750 2905454 5950338
Othet asssts 12252 1,200,000 18211 62774 111,364 B.449.601
Total other sasats 2.003 i 1,717,130 1298 w2 1450952 8,481,353 175822 104,811 9,078 2780 2.088.454 15,103.718
Total essets 181, 57,420 $20.525 $7.190,800 £52.7%7.620 $16.971,141 310,610,448 T85.357 $52.417.116 3390.789 S3U55454 52,008,013 813,129 311,911,892 E=TI R
LIABILITIES
Current labilities
Accournts paysbls & sccrued sxpenses 320272 AT #73Ta 298, 140 17451 $T7.670 £348.087 snamnr 581,182 581,402 858,802 25200 335 650 2,002,601
Long-term detd, 1,000,000 1,900,908 8,500 49,357 2,064,855
Deterred 5,690 38121 178,710 69,662 273818 162,718 57.568 560 6569 &0, 783212
Total current lkabilit 229.962 TTe.843 17274 1,208,140 194,181 147,252 519,705 2,186,453 118,780 81,402 1.438.401 54,880 5,758,575 13,060,688
Other liabilities
paynbles. 75 3,005,087 3789 1,089,454 400285
Long-term debt, noncument 427.205 4272658
Total othar llsbllites - by ] 3,008,967 3709 1518719 A520.850
Total isbilities 29962 TTe.843 17274 1,298,140 194,181 147337 819,708 5,192.420 118,750 81,402 1,428,491 58,440 T aTE204 17877218
MET ASSETS
rm 645,174 2.756.283 LR 80,548 402,844 23508 177,888 25,36 8,157,007 147,307 261,804 858,508 1,500,572 14,880 4813440 30,028,840
‘smporardy
Schelarships & folomships 55350 1,726,628 4,808,929 12,074,000
3542 801,456 604,698
Other 5176232 m|ort 2,681,581 9787 18,509,062 3,679.006 24,361,196 18,909,590 10,503 280,763 04 79,707,078
Scholarships & lelowships 20,338,057 18,600,503 11,330,504 50,338,344
10,003 210,631 0,636
Other 4.089.121 13,308.964 8,458 667 13,251,128 11892177 8,642 1,634,781 50943510
Total nst assets
Tetad liabilties & nat ssssts




Current asseis
$392.810 $18.950 902,888 HAT.T35 $1,995510 $403,358 2174252 $14.070.641 905,081 $309.103 $2.323,540 88,225 $1,009.818 $25,081 831
Accounts receivablo, nal 52,995 23021 1,470,874 198,695 657,551 54,857 8,083,013 223252 4870 1,786,434 33,068 48,116 15,674,544
115,158 41250 15,818 10,708 267413 148,042 6,131 11,108 64,057 3882 50,329 B34004
Total current sasats 561,063 60, 1,178,827 1,899.315 1818 1 173,782 3,202,390 7785 4,140,303 123,191 1,087,734 A1.591.379
Imvestments
Endowment mvestments. 4,045,892 2,081 877 4 B89 426 J2BITASI 12,248,471 8,906,363 35.630.278 34,594,754 275,573 135,391 287
Other 5457,780 6,723,855 650, 7,424,453 20,479.553
Totsl investmants 4,045,692 2,288,428 5487780 4,889,428 39,381,708 12, 4 508, 35,631,278 34,594,754 1 7,424,453 185,870,580
Other azsets
Accounts rocobvabis, nol 753357 2122208 2875855
Capltal assals, nal 12,503 1,128,381 1454 1,537,537 35582 110,684 12375 673 2310,705 B.235.987
Other asaals 13.900 1,200,000 145,443 6,248,320 7,607,683
Total other sssets 12,503 13.900 3,081,738 1454 145,443 1537537 11,888,230 110,884 12378 5,738 708 18,71
Total essets 519 M wf T41 $14.109, 10,127, $39 77 m&gt M_ ml !!M !"% “ﬁﬂh&
LIABILITIES
Current lisbilities
Accounts payable & scoued axpenses 3m2N7 $788 23N 2377 $330,055 313470 196012 $424.300 397,110 4070 $1.283,743 $20.548 38,170 $3.175,338
Long-term debi, 1,000,000 8853 45,022 1,053,875
Delared 1,385 4,070 152.578 59872 297,148 149,138 1,337,180 100,034 5,710,261 7,611,754
Totsl current ' 364282 eS8 427841 AT 1.330,085 168,057 158,804 121,448 248,248 84,070 933 129, 8,781 1
Other Habilites
paynbies 100,980 2,567,760 5994 1,408,670 4,183,704
Long-em debt, roncurrent 3z 473522 3519053
Total other 100,980 5,713,191 5994 1,882 592 7,702,787
Total kabilities 364,202 788 27841 T 1,330,053 168,057 256,964 T2 T 2,420,533 135,429 7.644,045 19,543,724
NET ASSETS
;mm 517,265 2,258,149 6,208,568 214,900 768,508 130,835 2930 4,629,452 2,208,382 524 624 1,738,745 (5.502) 3,719,347 23,426,764
Schotarships A lalowshipy 3.790.748 1,044 279 2833582 7468.819
5.805 44,744 450,648
Other T 2569424 6,331,040 13812841 2,202 596 21,7058 15,363 847 132260 59,500 B5,843,047
Pormanently
Scholarships & lollowships 19,754,521 13,602,760 11,387,310 44,834,501
Ressarch 10,003 200,000 210,003
Other 2851 580 13.214,104 7,237,863 17,551,100 11,486,062 1,853,068 55204.267
Totsl net assets 4254978 2386749 8200886 678834 4378000 13543778 ssrope2 ses2129  aarzmss 250052 173,745 ! arresar 1w,
Total abilities & net pasets M m w a?..'ﬂl‘ ﬂm lll,ﬂ'l& IHIIﬂ?E MIZ m:l M m SM’ ‘"ME E’I“‘&
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YEAR EMDED JUNE 30, 2011
Wajer ComporentUuits
hgcthcad Mrrid  Cub Tha Rober] H. Coppin Sisle Unbversit; Tha Marylsnd of
Associstion of  F: Smith School  Harry AL Hughes  Bowie State T 2 " of Salisbury Maeytas Raddarch Cunter ot aryland
the University of  University of of Business Canter for Uniy Stana Urih [ The Ward - Coxporation [ County Total Nonmajor
e Inc,  Foundalion, Ine. nc. Foundation, Inc. Ine.  Foundation, lne. lne, Fi Ine. bnc. Inc. ine.  Internationsl ine.  Ressarch Units.
CHANGES IM UNRESTRICTED HET ASSETS
Bverns
Contributions & 51510431 3250 3004 $10.500 $420 288,700 i) 200,715 354,500 208,540 §TH.TEd ST 34,508,778 005308 59415007
brrvnstrreard incoma (loas) 159,757 411,85 768,106 1082 0750 2,090,408 13,087 [FATe) 4 A00000 1,885,677 127,870 284,484 04,3 11405081
Cifee incoma. AT 120 Loaf ] a1 54,000 908,178 101,435 139 697 9,585 1,342,384 545,10 274478 s e 1,405.251 B.441,088
Assals relsased from restnctons BT TOE.T8 780 1560 ond 1. 1,179,480 4847 808 10,750 141,081 28351 1 ')
Total revenues 1,983,862 274 1703218 .0 0,574 7,533,284 2238000 1331318 S0V En 8,084,795 1418002 2 4829481 s 1 2,135,308 40,543.206
Expsnsss
Program 1,260,008 533 549,000 »179 B30 A 5318708 1,855,543 1,088, 104 1,098,083 8347148 677,380 545,683 35871 602925 26,842,453
Garwrsl & pdrmoresirathve 417545 LLE ] TIa 75 2000 48,275 450,800 334 225482 267045 350,980 ITAETE 1ea0d1 1225833 18,085 4582 290
= 154 400 L] 76044 TS 0,983 25950 160,433 15,707 B 07,903
O experne 15777 58,085 100,000 1,240, 5M 1,584 500
Tots expenses 1,635,953 s 1.202.258 2013 871, 21 1 L) 1 11 749,378 5,181,704 818,010 1,241,834 40T
Changs i unrostricied et sssels 127.909 7 17, 1 {0 545 1 201,094 133,884 il 162
L] Y ASZETS
Contributions & 25,000 200 0858 284083 1,019,850 S45412 1,470,587 2,0 1S 26754 0211080
lewastmvand incoma (loas) 1413521 AT 5658521 Ime #11,105 ANET B.200810 22,050 20,109,655
Othae T7.085 115882 802415 08434 162828 100,378 315,008 20,158 1.810,044
Assals released irom restrctions 1 1 143,248 U 7 {10,759 {141.081) 1 1 11
Changs in temporarily restricted netsasets 1438571 gy 213 sae210 2788381 1478200 3o agmrsm 10508 148503 paasy  iwsmaes
¥ HET ASSETS
Contributions & 413 684,738 140,972 470587 158.238 49524 14v8.28
Irveatmant income (loes) 2788 20.000 200 885 .00 ReTE
Ot income e a2 24
Aoty retsmved brom reairicions. 130,297 =11} (0,128 ibed [} {812.738)
Changs in parmenently restricted mel sssts 137,141 TR0 {T9,108) Ta.0e1 amain 8842 w713 128,720
Total changs in rel sessls 1,588,430 TEM 440,580 0,875 407,182 7,508,450 2,833,204 s 7,544,523 2,500,758 1,009 284,100 (zx2,273) 0,102 =TT 770,583
ol nssats (defich) baginning of yeer
Mt seata (defich) end of yeer




Slajor Compoinrt Liaks
Medical Ahsmoi M Club The Robert H. Coppin State rversity d of
Assoclation of Foundstion, Smith School Bowls Stato Towsan Froatburg h iversity of sty Carter ol Blarylend
the University of Unversity of of Busin Ity Unih ¥ State Unbrarsity s o Y 4H Corporation Bowle Stats  Baltimors County  Total Monmajor
Marytand, inc. __ Maryland, Inc.  Foundation, Inc. _Foundation, inc. _ Foundstion. inc. _Foundation, Inc. _ Foundation, inc. _Foundation, Inc. _Foundation, inc. _ Foundation. inc. __ intemational University. inc. _Resesrch Park _Compenent Units
CHANGES IN UNRESTRICTED NET ASSETS
RAsvenusa
Comnbutiona & grants 1,050,301 2,158 514016 51,095 omeT 32736 226,060 $426, 1654 $153,109 3541481 57,104,578 $587.091 511,504,255
Irvestment income (loss) 87,506 278,080 340,577 5,008 258 2007H {57,045) 4058316 2,085,994 100,348 $691.897 10,726,980
Othor income 338,992 104,156 1,011,400 59,362 860,747 52523 126,970 a9 894,376 2:22 agm 1228 1,2308% 4961673
Assols reloased from restrictions 675,280 168,555 535.834 B8040 2072892 3.788 244 1214174 AS577,704 132.360 16002074
Tolal revenues 2.161,079 385204 1,865,457 so1 8.T13.418 2682269 4085238 5,742,577 6.711.273 1,106,381 T 190,517 19 1822733 18,
Exponses
Program 1,669,366 58,635 484,521 380,002 5070420 25029 3,788,244 23622 3,464 59 5135% 5,043,554 554,533 28,983,450
Ganeral & sdminsstrative 225,084 BI05 699,363 60.3 434,965 211845 261,171 313,181 35281 117,966 1016617 16,510 3,784,130
Furdraising 220854 191,706 4024 208,725 144,382 28,154 795,545
Othay gxpenss 3,147 450 114 100,000 1213008 _ 1775280
Total expenses 2,115,084 142,830 1,187,431 448,304 5,897,001 2,804,581 4512553 2.582,137 3944532 559,650 7,180,171 571.043 1,213,028 33338514
Change in oeete 5015 22484 8078 162005 agtams  (ema) (a28,315) 2060.440 2788701 sarn LY (2.724) 709,708 10077388
™ Y MET ASSETS
Contributions & grants B4.879 2,300,603 1,533,074 3,626,881 9915028 7,505,104 B0.525 25570804
Imreaiment income 614927 1470 sa7.011 1,727,300 1511248 305,478 1,250,100 2540946 .72 8,506,215
Othar i 2420 729,367 247388 81,867 139,963 542,906 56,500 1,840,419
Assets relansed from restrictions (675.280) {198 555) (961, 700) [3.260.501) (2,072 602) {3580.160) _ (1.73345T) ST ™) [132.380) {16.782,560)
Changs in temporarily restricted net sesets. (80,353) {187.088) 249.410 899,678 1219018 434,046 9,572,564 711,382 {84,108} 69500 19233900
NP ¥ TED MET ASSETS
Contrintions & grants 50,130 1,650,554 332853 2872 454,200 135010 413518
Invasiment income (loss) (6,232) -2t ] 116,496 19,170 B51,841
Othar 4172 4,172
Arsats relsased from restrictions 425886 12,550 (208.084) 510,263 749615
Changa in permanently restricted net sssets 485,008 1,670,084 845,505 1292005 570,788 154,180 5,018,948
Total changs in net ssests (14238 242 484 180,941 537 350 5,580,047 1,078,704 854 57 13,725,029 10,448,779 535,70 39,348 {2.724) 768,205 M3
Mt suscts {deflcit) beginning of year 14 11 4 19, 12,867,072 9,015,485 44,896,100 33,275,158 1973158 1,802 300 ki) 3,009,842 183307717
Mat aszats (deficit) end of year o sAzsaTs $2358.749 38,208,868 38,785,384 343,875,000 313943778 39,970,092 sse821.120 s43.773 937 32509952 $1,731.745 TTRBAT  $197,




UNIVERSITY SYSTEM OF MARYLAND

NOTES TO SUPPLEMENTAL INFORMATION
YEARS ENDED JUNE 30, 2011 AND 2010

ACCOUNTING AND REPORTING PRACTICES

Supplemental data reporting units

University System of Maryland Office (System Office), composed of the offices of the Chancellor
and Vice Chancellors and their respective staffs, provides central executive and administrative
services and supports and coordinates the efforts of the entire System. The expenses incurred in
connection with these activities have not been allocated to the other units of the System and
accordingly have been included in the financial records of the System Office.

Facilities maintenance expenses

Certain expenses for facilities management for the System Office and the University of Maryland
University College are included in the financial records of University of Maryland, College Park.

System-wide financing arrangements

The System constructs, acquires, and renovates plant facilities using the proceeds of Revenue
Bonds and other financing arrangements. The proceeds of System-wide financing arrangements
are used in accordance with Board authorizations, which specify the projects for which the funds are
to be used. Unexpended proceeds and a proportionate share of the outstanding debt obligation are
reported on the financial records of the System Office.

Institutions are obligated to provide a proportionate share of the principal and interest payments
attributable to auxiliary enterprises projects financed using the proceeds of System-wide financing
arrangements. Currently, each instructional institution, with the exception of the University of
Maryland University College, provides a portion of the debt service attributable to academic
facilities. To the extent that an instructional institution provides (or receives) resources for debt
service for academic facilities (and the proportionate share of the outstanding debt obligation)
recorded on another System institution or unit, such amounts are reported as a Transfer To / (From)
Other University System of Maryland Institutions on the Statement of Revenues, Expenses, and
Changes in Net Assets.
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