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Undergraduate Enrollment* 
Trends by Institution

comparative 
analysis.xlsx

Year of 
Year

Institution 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Grand Total
Bridgewater 9,615 9,628 9,608 9,562 9,558 9,504 9,463 9,028 8,369 8,141 92,476
Fitchburg 4,245 4,212 4,270 4,162 4,117 4,163 4,044 3,815 3,349 3,155 39,532
Framingham 4,584 4,609 4,478 4,337 4,126 3,937 3,864 3,520 3,213 2,964 39,632
Mass 
Maritime 1,376 1,401 1,571 1,677 1,688 1,709 1,695 1,538 1,433 1,335 15,423
MassArt 2,120 1,967 1,873 1,835 1,923 1,947 1,955 1,769 1,778 1,835 19,002
MCLA 1,538 1,562 1,457 1,444 1,407 1,277 1,345 1,076 870 838 12,814
Salem 7,664 7,600 7,499 7,346 7,110 6,811 6,273 5,716 5,555 5,107 66,681
Westfield 5,692 5,590 5,616 5,596 5,552 5,350 5,071 4,633 4,239 4,054 51,393
Worcester 5,556 5,563 5,514 5,381 5,495 5,380 5,332 4,958 4,640 4,477 52,296
Grand Total 42,390 42,132 41,886 41,340 40,976 40,078 39,042 36,053 33,446 31,906 389,249

Fitchburg 
State Share 
of Sector 10.0% 10.0% 10.2% 10.1% 10.0% 10.4% 10.4% 10.6% 10.0% 9.9% 10.2%

* Day and Evening UG



End of Q2 FY23: Tuition + Fees - Waivers & Exemptions 
Banner Financials



End of Q2 FY23: Tuition + Fees - Waivers & Exemptions 
Banner Financials



HEIRs FTE by Unit from 2003 to 2023



Fiscal Year FY21:  Snapshot Fall 2020



Fiscal Year FY22:  Snapshot Fall 2021



Cthru Data



MSCA Follow Up Questions

1) If the financial health of the institution is good, why has the faculty travel budget not been brought back to
pre-covid levels?  Travel has become more expensive and salaries have not kept up.  

2) If the revenue stream of FSU decreases because of lowered enrollments, what is the plan to make up these
revenues, or where does management believe that efficiencies can be carried out to balance the budget?

3). Please explain the rationale for the creation of new positions, promotions to higher rank, and large raises in 
salary for Non-Unit personnel, in a period of austerity, when faculty and librarians have seen only minimal 
raises, and 16 retired faculty have not been replaced.

4. The chart below was drawn from IPEDs data, and shows that Fitchburg State plant-related debt in 2020 (see
number 6, the 6th set of columns from the left)  is exponentially greater than the AVERAGE plant related debt 
of the other eight state universities.  Please explain.

5. I have attached a MSCA presentation on the financial state of our institution, as of Nov. 1, 2022.  In that,
you might wish to respond to the debt ratio of 7.7, the CFI of 2.2, and the concern that the investments and 
borrowing for the Theatre Block may be an unwise use of our limited resources, considering our current 
enrollment crisis.



MSCA Question #3



MSCA Question #4
The chart below was drawn from IPEDs data, and shows that Fitchburg State plant-related debt in 2020 (see number 6, 
the 6th set of columns from the left)  is exponentially greater than the AVERAGE plant related debt of the other eight 

state universities.  Please explain.

IPEDS Survey 

6/30/2020



MSCA Question #5
I have attached a MSCA presentation on the financial state of our institution, as of Nov. 1, 2022.  In that, you might wish to respond to the debt ratio of 

7.7, the CFI of 2.2, and the concern that the investments and borrowing for the Theatre Block may be an unwise use of our limited resources, 
considering our current enrollment crisis.



Debt Burden & 
Capital Debt Ratio

These calculations exclude the impact of GASB 68 
(Pensions) and GASB 75 (OPEB) and GASB 87(Leases)

represents debt at start of fiscal year



Composite Financial Index (CFI)

 The CFI reflects a picture 
of the financial health of 
the institution at a point in 
time. It  is built with the 
values of its four 
component ratios; 1) 
Primary Reserve, 2) Net 
Operating Revenue, 3) 
Return on Net Assets, 
and 4) Viability Ratio.

3.0 represents a relatively 
healthy  financial position; 

Note: Public institutions can 
often operate effectively at 
lower ratios pending the 
relationship with the 
supporting government 
agency.

3.0 is  benchmark

These calculations exclude the impact of GASB 68 (Pensions) and GASB 75 (OPEB) and 
GASB 87(Leases)



Viability vs Primary Reserve Ratio

Goal

Note:  Public Institutions can operate effectively at a lower Viability Ratio as state support is not reflected. 
These calculations exclude the impact of GASB 68 (Pensions) and GASB 75 (OPEB) and GASB 87(Leases)



Net Operating Revenues & 
Return on Net Assets Ratios

These calculations exclude the impact of GASB 68 
(Pensions) and GASB 75 (OPEB) and GASB 87(Leases)



Perceived Budgetary Hardship?
vs

Actual Budgetary Crisis?



MA State U’s Net Positions FY19-FY22 
Net Position before GASB 68 and 75



MA State U’s Net Positions FY20-FY22 
Inclusive of GASB 68 and GASB 75



EY Parthenon’s Key Metrics for FSU



Liquidity - Cash & Investments

University Cash Market Value Market Value Market Value Market Value

Enterprise Bank 0983 $ 16,250,891 $ 11,986,725 $ 17,637,583 $ 8,759,106

Cash held by State Treasury $ 849,416 $ 2,643,802 $ 2,130,085 $ 3,567,333

Webster Bank $ 97,149 $ 97,328 $ 97,383 $ 97,402

Total $ 17,197,456 $ 14,727,855 $ 19,865,051 $ 12,423,841

Total Reserves $46,322,780 $44,711,004 $53,148,152 $57,899,038



End of Presentation
Listen Session




