
NOTICE OF MEETING 
Board of Governors Meeting 

Truman State University 
April 6, 2024 

The Board of Governors for Truman State University will meet on Saturday, April 6, 2024, on the 

University campus in Kirksville, Missouri. The meeting, scheduled for 1:00 p.m., will be held in the 

Conference Room (3000) of the Student Union Building. The public is invited to attend. 

The tentative agenda for the meeting is attached to this notice. Items P through S on the following 

schedule are eligible for consideration in closed session under the provisions of Section 610.010 through 

610.030 of the Revised Statutes of Missouri, commonly known as the Open Meetings Law. During the 

open session of the meeting, the Board of Governors will select the items of business to be conducted in 

closed session and will state its reasons for considering such items in closed session. 

Persons with disabilities needing assistance with the meeting should contact the President's Office 

at Truman State University (200 McClain Hall, presoffice@truman.edu, or 660~ 785-4100). 

Dated this 29th day of March 2024. 

/4 
Susan L. Thomas, Ph.D. 
President of the University 



TENTATIVE AGENDA 
Truman State University Board of Governors Meeting 

Tuesday, April 2 
11 :30 a.m. Board of Governors Budget and Capital Projects Committee Conference Call Meeting, 

President's Office, McClain Hall 200 

Wednesday, April 3 
1 :30 p.m. Finance and Auditing Committee Meeting, President's Office, McClain Hall 200 

(Governors Burkemper, McClaskey, and Gingrich) 

Thursday, April 4 
9:00 a.m. Board of Governors Academic Affairs and Student Affairs Committee Conference Call 

Meeting, President's Office, McClain Hall 200 

Friday, April 5 
9:30 a.m. General Counsel Evaluation Committee Zoom Meeting, President's Office, McClain Hall 200 

Saturday, April 6 
1:00 p.m. Open Session of Board of Governors Meeting, Conference Room, Student Union Building 

ITEM A Call to Order and Chair Report 
ITEM B Minutes for Open Session of Last Meeting 
ITEM C President's Report 
ITEM D Advancement, Foundation Board, and Alumni Board Report 
ITEM E Faculty Senate Report 
ITEM F Academic Affairs and Student Services Committee Report 
ITEM G Finance and Auditing Committee Report 
ITEM G.1 Financial Report 
ITEM H Budget and Capital Projects Committee Report 
ITEM H.1 Construction Projects Report 
ITEM H.2 Contracts for Construction Projects and Equipment Purchases Report 
ITEM I Consent Agenda 
ITEM 1.1 Treasurers for Fiscal Year 2025 
ITEM 1.2 2024 Summer Roof Replacement Project 
ITEM 1.3 2024 Summer Paving Project 
ITEM J Investment Management Services 
ITEM K Enrollment Fees 
ITEM L Bookstore Contractor 
ITEM M Agenda Items for Future Meetings 
ITEM N Dates for Future Meetings 
ITEM O Agenda Items for Closed Session 
Closed Session of Board of Governors Meeting, Conference Room, Student Union Building 
ITEM P Minutes for Closed Session of Last Meeting 
ITEM Q Interim General Counsel Report 
ITEM R Personnel Actions Report 
ITEM R.1 General Counsel Search Committee 
ITEM S Real Estate 
ITEM T Motion to Resume Open Session+ 
Open Session of Board of Governors Meeting, Conference Room, Student Union Building 
ITEM U Motion to Adjourn 



ITEM A 
Call to Order and Chair Report  

 
DESCRIPTION AND BACKGROUND 
 
Governor Nancy Gingrich, Chair of the Board, will call the meeting to order, recognize any Board 
members participating by phone or absent, and provide a Chair Report as needed.   
 
 
RECOMMENDED ACTION 
 
This is a discussion item only.  
  



ITEMB 
:Minutes for Open Session of Last Meeting 

RECOMMENDED ACTION 

BE IT RESCH,VED that the minutes for the open session of the meetings on 
February 3, 2024, March 27, 2024, March 28, 2024 (AM), and March 28, 2024 
(PM) be approved. 

Moved by 
Seconded by 

Vote: Burkemper 
Christofforson 
Cozette 
Dameron 
Gingrich 
Lovegreen 

ATTACHMENT 

Aye 

Minutes for Open Session of Meeting on February 3, 2024 
Minutes for Open Session of Meeting on March 27, 2024 
Minutes for Open Session of Meeting on March 28, 2024 (Atvf) 
Minutes for Open Session of Meeting on March 28, 2024 (PM) 

Nay 
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The Board of Governors for Truman State University met on Saturday, February 3, 2024, on the University 
campus in Kirksville, Missouri. The working session called to order at 9:30 a.m. by the Chair of the Board of 
Governors, Nancy Gingrich, was held in the Alumni Room of the Student Union Building. The open session of 
the business meeting was called to order shortly after 1:00 p.m. and was conducted in the Conference Room 
(3000) in the Student Union Building.     
 
Five voting members participated in the meeting.  Sarah Burkemper, Philip J. Christofferson, Cheryl J. Cozette, 
and Nancy Gingrich attended.  Jennifer Kopp Dameron participated by phone.  Bill Lovegreen, the sixth voting 
member, was absent from the meeting.  The seventh voting member position is vacant.       
 
Two non-voting members participated in the meeting.  Ella Schnake, the Student Representative, was in 
attendance.  Mike McClaskey, an out-of-state member, participated by phone.  The second out-of-state member 
position is vacant.  
 
Call to Order and Chair Report  
Governor Gingrich called the meeting to order, welcomed all in attendance, and recorded Governor Lovegreen's 
absence as excused.  
 
Recognition of 2023 Board Chair – Cheryl J. Cozette 
Governor Gingrich presented Governor Cozette with a framed gavel in recognition of her service as Board 
Chair for the 2023 Calendar Year.    
 
Resolution of Appreciation – K. Brooks Miller, Jr.  
Governor Miller resigned from his role on the Board on December 31, 2023.  The hope is that Governor Miller 
will return in April or October when the Board can appropriately recognize him for his service.  Governor 
Christofferson moved for the adoption of the following resolution: 
 

WHEREAS, the Honorable K. Brooks Miller, Jr. served as a member of the 
Truman State University Board of Governors from April 26, 2018, to December 
31, 2023, serving as Secretary in 2019, Vice Chair in 2020, and Chair in 2021; 
and  
  
WHEREAS, during his tenure on the Board, Governor Miller displayed a genuine 
commitment to the University’s quest for excellence and focus on student 
learning that will have a lasting impact on the future direction and successes of 
Truman State University; and  

  
WHEREAS, Governor Miller’s sincere devotion and dedication to Truman, along 
with his consistent desire for the University to be accountable and strong 
convictions and careful consideration and discussion of a topic, were all hallmarks 
of his service and  

  
WHEREAS, as an alumnus of Truman State University, Governor Miller 
consistently represented his alma mater with distinction and honor, displaying 
unwavering support for the University and providing a model of service to others 
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by giving back to the University and the community through his service on the 
Truman State University Board of Governors, Alumni Board, and Foundation 
Board, and his leadership of community health centers;  

  
NOW, THEREFORE, BE IT RESOLVED that the Truman State University 
Board of Governors hereby expresses immense gratitude to the Honorable K. 
Brooks, Miller, Jr. for his distinguished and commendable service as a member of 
the Board and  

  
BE IT FURTHER RESOLVED that a copy of this resolution be presented to 
Governor Miller as a tangible expression of deep appreciation and felicitation.  

 
The motion was seconded by Governor Burkemper and carried by a unanimous vote of 5 to 0.  Governor 
Gingrich declared the motion to be duly adopted.   
 
Minutes for Open Session of Meeting on December 2, 2023 
Governor Burkemper moved for the adoption of the following resolution: 
 

BE IT RESOLVED that the minutes for the open session of the meeting on  
December 2, be approved.   
 

Governor Cozette seconded the motion, which was carried by a unanimous vote of 5 to 0. Governor Gingrich 
declared it duly adopted.  
 
Missouri Legislative Consultant Report  
GibbonsWorkman LLC serves as the university's Governmental Relationship Services Consultant.  Mike 
Gibbons, a partner in the firm, shared his perspectives on the 2024 Missouri Legislative Session.   
 
President’s Report  
Dr. Susan L. Thomas, University President, reported on several items of current interest and shared her selected 
engagements report.  Within her report, President Thomas highlighted a recent trip to Washington D.C., 
comprised of meetings of the Council of Public Liberal Arts Colleges (COPLAC) and the American 
Association of Colleges and Universities (AAC&U), a Washington D.C. Alumni Reception, and a session with 
representatives of Venable LLP, Truman’s Federal Governmental Relations Service Consultant.  She ended her 
report with a shout-out to the Physical Plant staff for their tireless work to ensure that Truman’s parking lots and 
over eight miles of sidewalk were as clear as possible following our recent winter storm.   
 
Academic Affairs Report 
Dr. Eric Freedman, Executive Vice President for Academic Affairs and Provost, provided an Academic Affairs 
Report, sharing an overview of Fall 2023 accomplishments. 
 
Student Government Report 
Colleen O'Reilly and Mairin Warner, President and Vice President of Student Government, provided the annual 
Student Government Report, highlighting the organization’s many impactful activities and initiatives.   
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Foundation Board Meeting Report 
Governors Christofferson, Cozette, and Gingrich attended the Foundation Board Meeting/Retreat on January 
20.  Governor Cozette provided a brief report of the event.          
 
Academic Affairs and Student Services Committee Report 
Governor Christofferson, Chair of the Academic Affairs and Student Services Committee, reported on the 
meeting earlier in the day. 
         
Finance and Auditing Committee Report 
Governor Burkemper, Chair of the Finance and Auditing Committee, provided a report on the committee 
meeting held earlier in the day.      
    
Financial Report 
Governor Burkemper presented the Financial Report, which included a review of education and general 
revenues and expenditures and auxiliary system revenues and expenditures as of December 31, 2023, and the 
Truman State University Foundation revenues and expenditures as of December 31, 2023.    
 
Review of Conflict of Interest Policy 
Governor Burkemper conducted the annual review of the Board of Governors’ Conflict of Interest Policy.  
 
Budget and Capital Projects Committee Report 
As an ex officio member of the Budget and Capital Projects Committee, Governor Gingrich reported on the 
committee meeting earlier in the day.    
 
Construction Projects Report 
Governor Gingrich provided an update on construction projects approved by the Board at previous meetings.     
 
Contracts for Construction Projects and Equipment Purchases  
Governor Gingrich noted that no construction projects or equipment purchases totaling $25,000 to $100,000 had 
been approved since the last board meeting.   

 
Food Service Contractor  
Governor Burkemper moved for the adoption of the following resolution:  
 

WHEREAS, the University sought food service proposals via a competitive 
procurement process; and 
 
WHEREAS, the current contract with Sodexo ends on May 15, 2024;  
 
NOW, THEREFORE, BE IT RESOLVED that the President of the University is 
hereby authorized to negotiate a new Sodexo Food Services contract; and 
 
BE IT FURTHER RESOLVED that the President of the University, or her 
designee, be authorized to sign a contract with Sodexo Food Services for an initial 
term commencing on May 16, 2024, and extending through May 15, 2029.  Such 
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contractual agreement will have renewal options for five (5) additional one (1) 
year periods, with the last available renewal period commencing on May 16, 
2033, and ending on May 15, 2034.   

 
The motion was seconded by Governor Christofferson and carried by a unanimous vote of 5 to 0.   Governor 
Gingrich declared the motion to be duly adopted.  
 
Amendment to Consent Agenda 
Governor Burkemper moved that the following item be removed from the Consent Agenda: 
 

ITEM M.2 Board Charges 2024-2025 
 

Governor Christofferson seconded the motion, which was carried by a unanimous vote of 5 to 0.  Governor 
Gingrich declared it duly adopted.  
 
Board Charges 2024-2025 
Governor Christofferson moved for the adoption of the following resolution: 
 

BE IT RESOLVED that the following food service charges per semester be 
approved, effective with the 2024 Fall Semester: 
 

 Meal Plans        Per Semester 
21 Meals per week, plus $75 Dining Dollars      $2,187 

   18 Meals per week, plus $125 Dining Dollars     $2,111  
15 Meals per week, plus $225 Dining Dollars       $1,988 
12 Meals per week, plus $125 Dining Dollars    $1,734 

 150 Meal plan, plus $275 Dining Dollars      $1,822 
 Three meals per week plus $120 in Dining Dollars     $   500 
 Five meals per week plus $150 in Dining Dollars     $   800   

  
BE IT FURTHER RESOLVED that the president of the university will establish 
food service charges based on the above fees and charges in accordance with 
Sections 11.010 and 11.020 of the Code of Policies. 
 

The motion was seconded by Governor Burkemper and carried by a unanimous vote of 5 to 0.  Governor 
Gingrich declared the motion to be duly adopted.  
 
Consent Agenda  
Governor Cozette moved for the adoption of the following resolution: 
 

BE IT RESOLVED that the following consent agenda item be approved and 
attached to the minutes as exhibit: 
 

ITEM M.1 Architectural Services – 2024 Roofing Projects 
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The motion was seconded by Governor Christofferson and carried by a unanimous vote of 5 to 0.  Governor 
Gingrich declared the motion to be duly adopted, and the Secretary designated a copy of the document as  
Exhibit A. 
 
Agenda Items for Future Meetings 
Governor Gingrich reviewed a list of projected agenda items for the regular meetings during the following year.  
 
Dates for Future Meetings 
Governor Burkemper moved for the adoption of the following resolution: 
 

BE IT RESOLVED that the next regular meeting of the Board of Governors be 
scheduled for Saturday, April 6, 2024, on the University campus in Kirksville, 
Missouri, beginning at 1:00 p.m., with the understanding that the Chair may alter 
the starting time and/or place for the meeting by giving due notice of such change; 
and 
 
BE IT FURTHER RESOLVED that other regular meetings of the Board during 
the next year be tentatively scheduled for the following dates: 

  
Saturday, June 15, 2024;  
Saturday, August 3, 2024;  
Friday, October 25, 2024;  
Saturday, December 7, 2024; and  
Saturday, February 8, 2024. 
    

Governor Christofferson seconded the motion, which was carried by a unanimous vote of 5 to 0.  Governor 
Gingrich declared it duly adopted. 
 
Agenda Items for Closed Session  
Governor Christofferson moved for the adoption of the following resolution: 
 

BE IT RESOLVED that this meeting be continued in closed session, with closed 
records and closed votes as permitted by law, for consideration of the following 
items as authorized by Section 610.021, Revised Statutes of Missouri: 
 

1. Approval of minutes for the closed session of the last meeting under 
Subsection 14 of the statute for “Records which are protected from 
disclosure by law”; 

2. Individual personnel actions under Subsection 3 of the statute for “Hiring, 
firing, disciplining or promoting of particular employees by a public 
governmental body when personal information about the employee is 
discussed or recorded”; and    

3. Confidential communications with the General Counsel, as defined in 
Subsection 1 of the statute.  
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The motion was seconded by Governor Burkemper and carried by a unanimous vote of 5 to 0, with Governors 
Burkemper, Christofferson, Cozette, Dameron, and Gingrich voting Aye.  Governor Gingrich declared the 
motion to be duly adopted.  
The closed session of the meeting began shortly after 2:30 p.m.   
 
The open session of the meeting resumed shortly after 3:30 p.m. 
 
With no further business, Governor Christofferson moved that the meeting be adjourned. Governor Cozette 
seconded the motion, which was carried by a unanimous vote of 5 to 0. Governor Gingrich declared the motion 
to be duly adopted, and the meeting was adjourned shortly after 3:35 p.m.   
 
     
         
 

_______________________________________ 
William B. Lovegreen    
Secretary of the Board of Governors  

 
I hereby certify that the foregoing minutes were  
approved by the Board of Governors on the  
6th day of April 2024.    
 
 
 
_________________________________________ 
Nancy Gingrich  
Chair of the Board of Governors  
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OPEN SESSION 

OF MEETING ON 
MARCH 27, 2024 

The Board of Governors for Truman State University met on Wednesday, March 27, 2024, on the University 
campus in Kirksville, Missouri. The meeting was held in the President's Office in McClain Hall 200. The Chair 
of the Board, Nancy Gingrich, called the open session to order shortly after 2:45 p.m. 

Five voting members pa1iicipated in the meeting: Sarah Bmkemper, Philip J. Christofferson, Cheryl J. Cozette, 
Bill Lovegreen, and Na11cy Gingrich. Jennifer Kopp Dameron, the sixth voting member, was absent from the 
meeting. The seventh voting member position is vacant. 

One non-voting member, Mike McClaskey, rm out-of-state member, paiiicipated in the meeting. Ella Schnake, 
the student representative, was absent. The second out-of-state member position is vacant. 

Call to Order 
Governor Gingrich, Chair of the Board, called the meeting to order shortly after 2:45 p.m., welcomed all in 
attendance, and recorded Governor Dmneron's and Schnake's absences as excused. 

_t\genda Iterns for Closed Session 
Governor Lovegreen moved for the adoption of the following resolution: 

BE IT RESOLVED that the meeting be continued in closed session, with closed 
records and closed votes as permitted by law, for consideration of individual 
personnel matters as authorized by 610,021 Revised Statutes of Missouri. 

Governor Clu·istofferson seconded the motion, which was carried by a unanimous vote of 5 to 0. Governor 
Gingrich declared the motion duly adopted. 

The closed session of the meeting began shortly after 2:55 p.m. 

The open session of the meeting resumed shortly after 4:25 p.m. 

With no further business, Governor Cozette moved that the meeting be acljoumed. Governor Lovegreen 
seconded the motion, which was catTied by a unanimous vote of 5 to 0. Govemor Gingrich declared the motion 
duly adopted, and the meeting adjourned at 4:30 p.m. 

I hereby certify that the foregoing minutes 
were approved by the Board of Governors 
on the 6th day of April, 2024. 

Nancy Gingrich. 
Chair of the Board of Governors 

William B. Lovegreen 
Secretary of the Bom·d of Governors 







ITEM C  
President’s Report  
 
 
DESCRIPTION AND BACKGROUND 
 
Dr. Sue Thomas, University President, will report on items of current interest.  
 
 
RECOMMENDED ACTION 
 
This is a discussion item only.  
  



ITEM D  
Advancement, Foundation Board, and Alumni Board Report  
 
 
DESCRIPTION AND BACKGROUND 
 
Dr. Ernie Hughes, Vice President for University Advancement; Calaneet Balas, President of the 
Foundation Board of Directors; and Lori Hart, President of the Alumni Board of Directors, will share 
updates from Advancement and the respective boards.    
 
 
RECOMMENDED ACTION 
 
This is a discussion item only.  
  



ITEM E  
Faculty Senate Report 
 
 
DESCRIPTION AND BACKGROUND 
 
Dr. Kathryn Brammall, Faculty Senate President and Professor of History, will provide the annual Faculty 
Senate Report.     
 
 
RECOMMENDED ACTION 
 
This is a discussion item only.  
  



ITEM F 
Academic Affairs and Student Services Committee Report 
 
 
DESCRIPTION AND BACKGROUND 
 
Governor Philip Christofferson, Chair of the Academic Affairs and Student Services Committee, will 
report on the meeting held on April 4.       
 
 
RECOMMENDED ACTION 
 
This is a discussion item only. 
  



ITEMG 
Finance and Auditing Committee Report 

DESCRIPTION AND BACKGROUND 

Governor Sarah Burkemper, Chair of the Finance and Auditing Committee, will report on the meeting 
held on April 3. 

RECOMMENDED ACTION 

This is a discussion item only. 



ITEM G.1 
Financial Report 

DESCRIPTION AND BACKGROUND 

The Financial Rep01i includes a review as of February 29, 2024, of education and general revenues and 
expenditures and auxiliary system revenues and expenditures, and a review as of Februmy 29, 2024, of 
the Truman State University Foundation revenues and expenditures. 

RECOMMENDED ACTION 

This is a discussion item only. 

ATTACHMENT 

Truman State University Financial Report (February 29, 2024, compared to February 28, 2023) 



Truman State University Financial Report 
February 29, 2024 compared to February 28, 2023 

Education & General (Pages A1-A3)  
Revenue increased by $1M (1.5%) to $68.9M.  
The distribution by source over the last three 
fiscal years is outlined in Figure 1.  Overall 
revenues were 78% of the annual budget.  
 
Despite a 7% rate increase, tuition revenue 
decreased by $1M (3.1%) as a result of 324 and 
224 fewer students enrolled for the fall and 
spring terms, respectively. 
 
State of Missouri revenue of $31.5M was 
$1.6M (5.3%) ahead of prior year.  While the 
normal appropriation increased 7%, last year’s 
Missouri State Employees’ Retirement System 
(MOSERS) appropriation was not repeated. 
 
Other revenue grew $902,519 to $2.5M due to 
improved investment performance associated with the University’s fixed income portfolio.  Course and 
other fees fell by $459,385 (12.4%) to $3.2M.  Fee variances, other than tuition, are outlined in Figure 2. 

 
Education and general expenses grew by $2.3M (3.8%) to $61.5M.  Expenses were 66% of the annual 
budget.  Spending over the last three fiscal years is outlined in Figure 3, and notable variances included: 
 

• Compensation increased by $1.1M (3.3%).  A December retention incentive ($200,500) paid to 401 
employees coupled with 3% average salary increases effective in January of 2023 and 2024 resulted in 
higher salaries and wages.  Associated benefit costs grew due to higher wages, a 1% MOSERS pension 
rate increase and higher health insurance premiums.  These variances were partially offset by fewer 
student employees. 

• Other expenses grew $694,765 (43%) due to higher insurance premiums ($388,713), lower auxiliary 
reimbursements ($240,862) and higher banquet and meal costs ($51,123). 
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Figure 2:  Local Fee Revenue Variances (FY 23 to FY 24) 

FY 22 FY 23 FY 24
Other $870,874 $1,595,345 $2,497,864
State Support $27,937,136 $29,919,274 $31,506,944
Fee Income $38,149,304 $36,313,462 $34,853,744
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Figure 1:  Education & General Revenues
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• Office contracts grew $208,060 (12.3%) 
based on the purchase of a new faculty 
management information system, various 
investments in improved network 
security, and higher overall software 
renewal costs. 

• Utilities increased $120,564 (6.5%) due 
to higher rates for electricity. 

• Travel grew $112,951 (11.4%) due to 
study abroad trips ($56,371), student 
recruitment ($34,784) and conference 
travel ($31,751). 

• Institutional aid grew $53,159 (0.4%) 
due to an increases in merit based 
scholarships on a per student basis.  

• Equipment and capital expense decreased 
by $50,727 (20%) based on an 
unrepeated purchase of technology 
firewall equipment ($69,094) from the 
prior fiscal year and due to reduced 
automotive capital lease costs ($28,820). 

 
Auxiliary Systems (Pages B1-B3)  
Revenue grew by $699,919 (4.4%) to $16.5M due to a $777,843 (5.6%) increase in residence life income.  
Despite year-over-year reductions of 44 and 47 student residents for the fall and spring terms, respectively, 
several factors including a 5.7% increase in room and board prices, improved investment returns, and a 
larger Joseph Baldwin Academy yielded higher revenue. 
 
Student Union and Recreation Center 
revenues fell by $497 (0.1%) and $68,475 
(9.5%), respectively, as a result of lower 
enrollment.  Other auxiliary revenue also 
decreased by $8,952 (5.4%) due to a 
reduction in printing income.  The revenue 
distribution for the last three fiscal years is 
outlined in Figure 4, and revenues were 
101% of the annual budget.  
 
Auxiliary expenses fell $282,178 (2.7%) to 
$10.2M.  Expenses were 60% of the annual 
budget.  Expenses were allocated across 
auxiliary units as illustrated in Figure 5 and 
included in the following variances: 
 
• Reimbursements to the educational and 

general fund were decreased by 
$240,862 (59.4%) to reflect a smaller 
auxiliary operation. 

• Overall meal costs grew $215,381 (6%) 
due to increased food costs and a larger 
summer camp population. 

FY 22 FY 23 FY 24
Equip & Capital $149,518 $253,966 $203,239
Other Operating $9,708,656 $11,501,765 $12,692,948
Institutional Aid $14,957,360 $15,292,558 $15,345,717
Salaries & Benefits $32,246,270 $32,220,476 $33,292,365
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Figure 3:  Education & General Expenses

FY 22 FY 23 FY 24
Other Auxiliary $147,812 $167,012 $158,060
Recreation Center $783,657 $718,680 $650,205
Student Union $943,173 $961,847 $961,350
Residence Halls $13,593,256 $13,917,931 $14,695,774

 $-

 $6,000,000

 $12,000,000

 $18,000,000

Figure 4:  Auxiliary Revenues
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• Compensation fell by $202,420 (8.3%) due to a Residence Life management vacancy and as a result of 
certain facilities' positions being reallocated to other areas within the University to reflect a smaller 
auxiliary operation. 

• Financing costs decreased by $179,099 (34.4%) due to the retirement of the 2015 revenue bond series 
at the conclusion of last fiscal year. 

• Other expenses increased $156,843 (35.1%) due to higher insurance premiums ($189,755). 
• Institutional aid grew $43,677 (4.4%) as an increase in merit-based scholarships on a per student basis 

resulted in a larger proportion of funding available for housing related costs. 
 

 
 
Truman State University Foundation (Pages C1-C3) 
 
Statement of Net Position (Page C-1) 
Net position increased by $6.5M (9.5%) to $74.8M.  Current assets fell by $881,833 (11.7%) to $6.7M.  
Corresponding cash and short-term investments balances decreased by $806,449 following a $970,269 
capital transfer for the Greenwood Center.  Real estate assets held for sale and the current portion of loans 
receivable also fell by $47,000 and $38,216, respectively.  Non-current assets increased by $7.3M (11.9%) 
to $68.7M as a result of an increase in overall investment value.  The long-term portion of loans receivable 
decreased $78,797 due to fewer outstanding student loans.  Current liabilities decreased by $27,445 (10%) 
to $245,667 based on a corresponding reduction in deferred investment revenue and the current portion of 
annuities payable.  Long-term annuities payable also decreased by $35,837 (9.7%) to $331,772. 
 
Statement of Revenues, Expenditures and Changes in Net Position (Page C-2) 
Overall giving decreased $475,800 (26.3%) to $1.3M as two significant prior year donations totaling 
$548,000 were not repeated in the current fiscal year.  Overall investment revenue increased $3.5M as a 
result of strong equity performance and stable fixed income returns.  Net expenses and transfers to the 
University increased $699,189 (22.6%) to $3.8M.  The variance was caused by the aforementioned 
$970,269 capital transfer for the Greenwood Center.  Other noteworthy expense variances included a 
$179,744 reduction in student scholarships and a $105,790 increase in government relations consulting fees. 
 
Investments Schedule (Page C-3) 
Investments (including endowed, short-term, long-term, and annuities) increased by $6.6M (9.8%) to 
$74.7M.  Year-over-year changes, predominantly unrealized, were concentrated in equity funds and private 
limited partnership investments.  The Foundation also holds beneficial interests in three trusts, and their 
combined value increased by $333,577 (8.5%) to $4.2M. 
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Figure 5:  Auxiliary Expense Variances (FY 23 to FY 24) 
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Percent of Percent of 
FY24 FY24 Budget Budget 

Education & General Budget To Date This Year Last Year 

Revenues 
     State Sourced Income 48,722,074$   31,506,944$   64.7%
     Local Income 39,713,850     37,351,608     94.1%
Total Budgeted Revenues 88,435,924     68,858,552     77.9% 79.1%
     Rollover from prior year 5,511,680       
Total Resources to Spend 93,947,604$   

Expenses
     Faculty/Staff Salaries 35,421,202     22,390,428     63.2%
     Student Employment 3,509,682       1,631,646       46.5%
     Fringe Benefits 15,208,028     9,270,291       61.0%
Total Salaries & Fringe Benefits 54,138,912     33,292,365     61.5% 60.2%

Equipment & Capitalized Expense 1,181,841       203,239          17.2% 23.0%

Operations 
     Other Expense 18,226,851     10,710,152     58.8%
     Institutional Aid 17,300,000     15,345,717     88.7%
     Utilities 3,100,000       1,982,796       64.0%
Total Operations 38,626,851     28,038,665     72.6% 71.0%

Total Education & General Expense 93,947,604$   61,534,269$   65.5% 64.2%

Truman State University 
Budget to Actual 

For the period ending February 29



FY22 FY23 FY24 Change % Change
Education & General Receipts Receipts Receipts FY23 to FY24 FY23 to FY24

State Appropriation 
     State Appropriation 27,937,136$ 29,445,744$ 31,506,944$ 2,061,200$   7.0%
     MOSERS Appropriation -                473,530        -                    (473,530)       -100.0%
Total State Sourced Income 27,937,136   29,919,274   31,506,944   1,587,670     5.3%

Enrollment Fees 
     Enrollment Fees 34,325,496   32,606,900   31,606,567   (1,000,333)    -3.1%
     Course Fees 1,809,043     1,778,952     1,455,787     (323,165)       -18.2%
     Other Fees 1,081,309     1,106,196     966,553        (139,643)       -12.6%
     Student Activity Fees          286,169          251,820 267,940        16,120          6.4%
     Athletic Fees 395,186        347,752        332,990        (14,762)         -4.2%
     Health Clinic Fees 252,101        221,842        223,907        2,065            0.9%
Total Student Fees 38,149,304   36,313,462   34,853,744   (1,459,718)    -4.0%

Other Operating & Non-Operating 870,874        1,595,345     2,497,864     902,519        56.6%

Total Education & General 66,957,314$ 67,828,081$ 68,858,552$ 1,030,471$   1.5%

Truman State University 
Operating Receipts by Fund

For the period ending February 29



FY22 FY23 FY24 Change % Change
Expense Expense Expense FY23 to FY24 FY23 to FY24

Education & General 

Salaries & Fringe Benefits 
     Faculty & Staff Salaries 21,865,340$ 21,865,940$ 22,390,428$ 524,488$      2.40%
     Student Employment 1,767,802     1,682,059     1,631,646     (50,413)         -3.00%
     Fringe Benefits 8,613,128     8,672,477     9,270,291     597,814        6.89%
Total Salary & Fringe Benefits 32,246,270   32,220,476   33,292,365   1,071,889     3.33%

Equipment & Capital Expenses 149,518        253,966        203,239        (50,727)         -19.97%

Operations 
     Institutional Aid 14,957,360   15,292,558   15,345,717   53,159           0.35%
     Travel 549,292        989,534        1,102,485     112,951        11.41%
     Utilities 1,516,077     1,862,232     1,982,796     120,564        6.47%
     Professional Services 2,115,499     2,077,148     2,088,321     11,173           0.54%
     Supplies 1,057,881     1,030,030     1,027,088     (2,942)           -0.29%
     Office Contracts 1,237,422     1,692,623     1,900,683     208,060        12.29%
     Library Acquisitions 881,849        872,950        916,553        43,603           4.99%
     Communications 419,865        466,730        482,629        15,899           3.41%
     Energy Lease Principal & Interest 630,000        630,000        630,000        -                     0.00%
     Maintenance & Repair 192,764        265,387        252,497        (12,890)         -4.86%
     Other Expense 1,108,007     1,615,131     2,309,896     694,765        43.02%
Total Operations 24,666,016   26,794,323   28,038,665   1,244,342     4.64%

Total Education & General 57,061,804$ 59,268,765$ 61,534,269$ 2,265,504$   3.82%

Truman State University 
Operating Expense by Fund 

For the period ending February 29



Percent of Percent of 
FY24 FY24 Budget Budget 

Auxiliary Systems Budget To Date This Year Last Year 

Revenues 
     Residence Halls 14,251,000$  14,695,774$  
     Student Union 1,076,000      961,350         
     Recreation Center 729,000         650,205         
     Other Auxiliary 264,000         158,060         
Total Budgeted Revenues 16,320,000    16,465,389    100.9% 91.7%
     Rollover from prior year 489,705         
Total Resources to Spend 16,809,705$  

Expenses
     Salaries 1,641,575      836,570         
     Student Salaries 444,321         426,323         
     Fringe Benefits 1,016,407      984,004         
Total Salaries & Fringe Benefits 3,102,303      2,246,897      72.4% 77.6%

Equipment /Capitalized Expense -                     50,254           0.0% 308.4%

Operations 
     Bond Principal & Interest 2,752,832      341,416         12.4%
     Meals-Contract Food Service 5,490,000      3,812,640      69.4%
     Other Expense 2,567,220      1,533,737      59.7%
     Institutional Aid 820,350         1,035,638      126.2%
     Utilities 2,077,000      1,137,144      54.7%
Total Operations 13,707,402    7,860,575      57.3% 52.6%

Total Auxiliary Expense 16,809,705$  10,157,726$  60.4% 57.2%

     Truman State University 
     Budget to Actual 

For the period ending February 29



FY22 FY23 FY24 Change % Change
Receipts Receipts Receipts FY23 to FY24 FY23 to FY24

Auxiliary
    Residence Halls 13,593,256$   13,917,931$   14,695,774$   777,843$        5.6%
    Student Union 943,173          961,847          961,350          (497)                -0.1%
    Recreation Center 783,657          718,680          650,205          (68,475)           -9.5%
    Other Auxiliary 147,812          167,012          158,060          (8,952)             -5.4%
Total Auxiliary 15,467,898$   15,765,470$   16,465,389$   699,919$        4.4%

Truman State University 
Operating Receipts by Fund

For the period ending February 29



FY22 FY23 FY24 Change % Change
Expense Expense Expense FY23 to FY24 FY23 to FY24

Auxiliary 

Salaries & Fringe Benefits 
     Administrative & Staff Salaries 995,446$        982,660$        836,570$        (146,090)$       -14.9%
     Student Wages 459,392          450,913          426,323          (24,590)           -5.5%
     Fringe Benefits 1,025,812       1,015,744       984,004          (31,740)           -3.1%
Total Salary & Fringe Benefits 2,480,650       2,449,317       2,246,897       (202,420)         -8.3%

Equipment & Capital Expenses 72,482            53,964            50,254            (3,710)             -6.9%

Operations 
     Institutional Aid 1,014,422       991,961          1,035,638       43,677            4.4%
     Supplies 190,485          210,505          168,228          (42,277)           -20.1%
     Office Contracts 130,995          166,202          163,920          (2,282)             -1.4%
     Communications 32,359            29,786            30,279            493                 1.7%
     Meals-Contract Food Service 3,755,486       3,597,259       3,812,640       215,381          6.0%
     Meals-Other 209,561          273,183          263,044          (10,139)           -3.7%
     Utilities 1,094,522       1,162,044       1,137,144       (24,900)           -2.1%
     Professional Services 103,311          36,344            27,212            (9,132)             -25.1%
     Reimbursement to E & G 744,000          405,159          164,297          (240,862)         -59.4%
     Bond Principal & Interest 552,636          520,515          341,416          (179,099)         -34.4%
     Maintenance & Repair 42,595            97,072            113,322          16,250            16.7%
     Other Expense 374,790          446,592          603,435          156,843          35.1%
Total Operations 8,245,162       7,936,622       7,860,575       (76,047)           -1.0%

Total Auxiliary 10,798,294$   10,439,904$   10,157,726$   (282,178)$       -2.7%

Truman State University
Operating Expense by Fund 

For the period ending February 29



28-Feb-23 29-Feb-24 Change
FY23 FY24 FY23 to FY24

Cash 288,941$       241,108$       (47,834)$           
Short Term Investments 7,012,344      6,253,729      (758,615)           
Prepaid Expenses 85                  4,599             4,514                
Interest Receivable 73,104           78,421           5,317                
Assets Held for Sale 47,000           -                     (47,000)             
Loans Receivable, net of allowance 136,434         98,218           (38,216)             

Current Assets 7,557,908      6,676,074      (881,833)           

Investments 61,007,369    68,401,747    7,394,377         
Loans Receivable, net of allowance 264,842         186,045         (78,797)             
Cash Value of Life Insurance 143,039         156,783         13,744              

Non-Current Assets 61,415,251    68,744,574    7,329,324         

Total Assets 68,973,159$  75,420,648$  6,447,490$       

Accounts Payable 142,170         156,436         14,265              
Deferred Revenue 34,592           -                     (34,592)             
Refundable Advance 16,890           17,242           352                   
Annuities & Trusts Payable 79,459           71,989           (7,470)               

Current Liabilities 273,111         245,667         (27,445)             

Annuities & Trusts Payable 367,609         331,772         (35,837)             
Non-Current Liabilities 367,609         331,772         (35,837)             

Total Liabilities 640,720         577,438         (63,282)             

Net Position 68,332,439$  74,843,210$  6,510,772$       

February 28, 2023 Compared to February 29, 2024
Statement of Net Position

Truman State University Foundation



28-Feb-23 29-Feb-24 Change
FY23 FY24 FY23 to FY24

Interest on Student Loan Receivable 10,521$         9,142$           (1,379)$             
Total Operating Revenues 10,521           9,142             (1,379)               

Scholarships 1,310,084      1,130,340      (179,744)           
Supplies & Other Services 699,604         682,110         (17,494)             
Travel Expense 128,190         101,902         (26,288)             
Other Expense 123,589         126,937         3,348                

Total Operating Expenses 2,261,467      2,041,289      (220,178)           

Operating Gain (Loss) (2,250,946)     (2,032,147)     218,799            

Contributions 1,023,240      652,791         (370,449)           
Interest & Other Distributions 481,880         1,463,434      981,554            
Realized Gain (Loss) (1,529,962)     857,087         2,387,049         
Unrealized Gain (Loss) 3,282,429      3,451,648      169,219            
Other Non-Operating Income 46,629           29,683           (16,946)             
Other Non-Operating Expense (196,821)        (189,586)        7,235                
Other Income-Foundation Grant Income -                     80,000           80,000              

Net Non-Operating Revenues (Expenses) 3,107,394      6,345,057      3,237,663         

 Income before other Revenues, Expenses,
 Gains, Losses & Transfers  

856,448         4,312,909      3,456,461         

Additions to Permanent Endowments 786,933         681,582         (105,351)           
Transfers to Education & General for Admin (79,333)          (79,333)          -                        
Transfers to Education & General (482,149)        (490,319)        (8,170)               
Transfer to Auxiliary - Other (17,898)          (23,000)          (5,101)               
Transfer to Capital Fund - Plant (56,939)          (970,269)        (913,330)           
Increase (Decrease) in Net Assets 1,007,062      3,431,571      2,424,508         

 Net Position, Beginning of Year 67,325,376    71,411,640    4,086,263         
 Net Position  Ending Balance 68,332,439$  74,843,210$  6,510,772$       

February 28, 2023 Compared to February 29, 2024
Statement of Revenues, Expenses & Changes in Net Position

Truman State University Foundation



28-Feb-23 29-Feb-24
FY23 FY24 Change

Endowment Pool 59,132,264$  66,419,372$  7,287,108$  
Short-Term Pool 7,012,344      6,253,729      (758,615)      
Annuities Payable - CGA 909,287         913,298         4,011           
Long Trust 712,262         781,750         69,488         
Student Investment Fund 164,217         193,037         28,821         
Fitzpatrick - CA CGA 61,934           64,938           3,004           
Annuities Payable - FL CGA 27,405           29,352           1,946           
Total Investments 68,019,713$  74,655,475$  6,635,762$  

Lyle Ingraham Trust 3,344,857$    3,634,442$    289,585$     
Cozean Trust 338,905         363,228         24,323         
Ludlow Trust 231,688         251,357         19,669         
Beneficial Interest in Trusts 3,915,450$    4,249,027$    333,577$     

Truman State University Foundation
Investments Schedule

February 28, 2023 Compared to February 29, 2024



ITEM H  
Budget and Capital Projects Committee Report 

DESCRIPTION AND BACKGROUND 

Governor Bill Lovegreen, Chair of the Budget and Capital Projects Committee, will provide a report on 
the committee meeting held on April 2.  

RECOMMENDED ACTION 

This is a discussion item only. 



ITEM H.1 
Construction Projects Report 
 
 
DESCRIPTION AND BACKGROUND 
 
The Construction Projects Report provides an update on previously approved construction projects.   
 
 
RECOMMENDED ACTION 
 
This is a discussion item only. 
 
 
ATTACHMENT 
 
Construction Projects Report  
 
 



Construction Projects Report 
 

 
     Approval  Expenditure    Completion     Final 
Project Name                             Budget           Date              to Date         Status               Project Cost 
 
Greenwood Interprofessional  $5,610,000   4-9-22        $5,088,875  91%                                
Autism Center Project 
 
Greenwood Interprofessional $3,420,000   12-3-22  $1,668,565 84%  
Autism Center Phase 2 Project 
 
Kirk Selective Demolition  and $350,000   1-10-23       $313,840 90% 
Abatement Project 
 
2023 Roof Replacement Project $1,020,000   2-4-23   $982,649 98%  
 
2023 Masonry and Exterior  $750,000   4-1-23   $512,720 69%  
Repairs Project 
 
Kirk Building Renovation  $19,210,000  8-5-23    $2,221,025 13% 
Project 
 
 
 
 
 

 
 
 
 



ITEM H.2 
Contracts for Construction Projects and Equipment Purchases Report 
 
 
DESCRIPTION AND BACKGROUND 
 
The Contracts for Construction Projects and Equipment Purchases Report details construction projects 
and equipment purchases totaling $25,000 to $100,000, which have been approved since the last board 
meeting.  
 
 
RECOMMENDED ACTION 
 
This is a discussion item only. 
 
 
ATTACHMENT 
 
Contracts for Construction Projects/Equipment Purchases 
 
 
 
 
 
 
 
 



Contracts for Construction Projects 

Since the last board meeting, the following construction projects totaling $25,000 to $100,000 have been 
approved. 

Project Name Cost 

None to report 

Equipment Purchases 

Since the last board meeting, the following single items of equipment totaling $25,000 to $100,000 have 
been approved. 

Description Cost 

None to report 



ITEM I 
Consent Agenda 

DESCRIPTION AND BACKGROUND 

Three items that require Board approval have been placed on the Consent Agenda.  Items may be 
removed from the consent agenda at the request of any one member. 

RECOMMENDED ACTION 

BE IT RESOLVED that the following consent agenda items be approved and 
attached to the minutes as exhibits: 

ITEM I.1 Treasurers for Fiscal Year 2025 
ITEM I.2 2024 Summer Roof Replacement Project 
ITEM I.3 2024 Summer Paving Project 

Moved by ________________________ 
Seconded by  ________________________ 

         Aye    Nay 
Vote: Burkemper _____________    _____________ 

Christofferson _____________    _____________ 
Cozette _____________    _____________ 
Dameron _____________    _____________ 
Gingrich _____________    _____________ 
Lovegreen _____________    _____________ 

ATTACHMENTS 

ITEM I.1 Treasurers for Fiscal Year 2025 
ITEM I.2 2024 Summer Roof Replacement Project 
ITEM I.3 2024 Summer Paving Project 



ITEM I.1 
Treasurers for Fiscal Year 2025 

DESCRIPTION AND BACKGROUND 

University treasurers are appointed on an annual basis.  These individuals are responsible for 
administering institutional funds.   

RECOMMENDED ACTION 

BE IT RESOLVED that the following persons be appointed treasurers for Fiscal 
Year 2024: 

Michael A. Garzanelli  Treasurer 
David R. Rector Deputy Treasurer 
Cheryl Cragg  Assistant Treasurer 

Moved by ________________________ 
Seconded by  ________________________ 

         Aye    Nay 
Vote: Burkemper _____________    _____________ 

Christofferson _____________    _____________ 
Cozette _____________    _____________ 
Dameron _____________    _____________ 
Gingrich _____________    _____________ 
Lovegreen _____________    _____________ 



ITEM I.2 
2024 Summer Roof Replacement Project 
 
 
DESCRIPTION AND BACKGROUND 
 
Several major buildings, including Magruder Hall, Pickler Memorial Library, and Ophelia Parrish, need 
roofing replacements. The roofs are 20 years old and have deteriorated. Each of these buildings has 
sections of roofing which vary in age due to renovations and additions. This project would address these 
issues and work would occur starting in June 2024. 
 
Bid specifications were developed by Building Resource Studio, LLP, of Saint Louis, and the project was 
advertised in several general circulation newspapers as well as communicated via email to reach 
interested contractors. 
 
Four contractors attended a pre-bid conference on March 5. Bids for the project opened on March 12. 
Three general contractors submitted proposals, and the low bids were from Watkins Roofing, Columbia, 
Missouri, for work at Magruder Hall and from Missouri Building Services, Jefferson City, Missouri, for 
work at Ophelia Parrish, Pickler Memorial Library, and McClain Hall. The total project budget includes 
architectural design fees, advertising, general contractor costs, and contingency.  
 
 
RECOMMENDED ACTION 
 

BE IT RESOLVED that the description and budgeted amount for the following 
construction project be approved: 
 

Project Name       Project Budget 
 
2024 Summer Roof Replacement Project   $1,170,000 

  
BE IT FURTHER RESOLVED that the President of the University, or her 
designee, be authorized to accept the lowest and best bid for the project; and 
 
BE IT FURTHER RESOLVED that a copy of the project description, as reviewed 
at the meeting, be attached to the minutes as an exhibit. 

 
Moved by ________________________  
Seconded by  ________________________        
                Aye           Nay 
Vote:  Burkemper    _____________    _____________ 
  Christofferson    _____________    _____________ 
  Cozette    _____________    _____________ 
  Dameron    _____________    _____________ 
  Gingrich    _____________    _____________  
  Lovegreen    _____________    _____________ 
  



ITEM I.3 
2024 Summer Paving Project 

DESCRIPTION AND BACKGROUND 

Each summer, routine maintenance is performed on campus parking lots.  An asphalt overlay will be 
utilized on a large portion of the parking lot at the corner of Patterson Street and Franklin Street near 
General Services.  

An RFP was developed, and competitive bids were sought.  Proposals were received from four firms, and 
the best bid was from W.L. Miller Company of Kirksville, Missouri.  If approved, this work will be 
completed in early summer.  Funds for the project are available in the Parking Repairs/Replacement Fund.  

RECOMMENDED ACTION 

BE IT RESOLVED that the description and budgeted amount for the following 
construction project be approved: 

Project Name  Project Budget 

2024 Summer Paving Project  $140,000 

BE IT FURTHER RESOLVED that the President of the University, or her 
designee, be authorized to accept the lowest and best bid for the project; and 

BE IT FURTHER RESOLVED that a copy of the project description, as reviewed 
at the meeting, be attached to the minutes as an exhibit. 

Moved by ________________________ 
Seconded by  ________________________ 

         Aye    Nay 
Vote: Burkemper _____________    _____________ 

Christofferson _____________    _____________ 
Cozette _____________    _____________ 
Dameron _____________    _____________ 
Gingrich _____________    _____________ 
Lovegreen _____________    _____________ 



ITEM J 
Investment Management Services 

DESCRIPTION AND BACKGROUND 

The University submitted a request for proposal for investment management services to ensure quality 
performance and competitive pricing.  The selection committee reviewed thirteen proposals.  Each 
respondent was scored on the following criteria: 

• the ability to provide effective and objective investment management services, in addition to
comprehensive reporting, for the University’s fixed-income portfolio;

• demonstrated qualifications for providing services to higher education institutions and/or public
entities; and

• a cost-effective fee structure.
In addition, respondents were subject to an evaluation of references and other publicly available 
information (including pending litigation and regulatory complaints). 

Based on the aforementioned evaluation, the selection committee unanimously recommended that Truman 
continue its relationship with PFM Asset Management, LLC.  PFM Asset Management displays 
significant experience as the Missouri Securities Investment Program administrator, in addition to its 
position as an administrator of local government investment pools in seventeen other states.  PFM Asset 
Management’s references were excellent, and its references included other Missouri public institutions 
similar to Truman.  PFM Asset Management’s advisory fees were among the lowest of the responding 
firms.  Finally, PFM Asset Management’s allocation strategy was comprehensive, but the selection 
committee appreciated that “safety” was the cornerstone of its investment strategy. 

RECOMMENDED ACTION 

BE IT RESOLVED that the proposal from PFM Asset Management LLC to provide 
investment management services for the University, with the fees and work for such 
services to be within the guidelines of the proposal, be approved; and  

BE IT FURTHER RESOLVED that the University President or her designee be 
authorized to execute a contract with the firm. 

Moved by ________________________ 
Seconded by  ________________________ 

         Aye    Nay 
Vote: Burkemper _____________    _____________ 

Christofferson _____________    _____________ 
Cozette _____________    _____________ 
Dameron _____________    _____________ 
Gingrich _____________    _____________ 
Lovegreen _____________    _____________ 

ATTACHMENT 

Proposal from PFM Asset Management LLC 



Truman State 
University 
Proposal for Investment Management Services 
Project SP24-15 

February 29, 2024 

PFM Asset 
Management LLC 

1525 Kisker Road 
St. Charles, MO 63304 

314.619.1792 
pfmam.com 
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Investment Professional Use 
Only – This material is not for 
inspection by, distribution to, or 
quotation to the general public 

NOT FDIC INSURED : 
NO BANK GUARANTEE : 
MAY LOSE VALUE 

pfm asset 
management 
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About PFM Asset Management 

PFM Asset Management LLC ("PFMAM") is an investment adviser registered with the U.S. Securities and 
Exchange Commission (“SEC”) and a subsidiary of U.S. Bancorp Asset Management, Inc. ("USBAM"). 
USBAM is a subsidiary of U.S. Bank National Association ("U.S. Bank"). U.S. Bank is a separate entity 
and subsidiary of U.S. Bancorp. U.S. Bank is not responsible for and does not guarantee the products, 
services or performance of PFMAM. 

For more information regarding PFMAM’s services or entities, please visit www.pfmam.com 

NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE 

Confidential and Proprietary Information Disclaimer 
This proposal includes data that shall not be disclosed outside Truman State University (“Truman”) and 
shall not be duplicated, used, or disclosed-in whole or in part for any purpose other than to evaluate this 
proposal. If, however, a contract is awarded to this offeror as a result of, or in connection with, the 
submission of this data, Truman shall have the right to duplicate, use, or disclose the data to the extent 
provided in the resulting contract. This restriction does not limit Truman’s right to use information 
contained in this data if it is obtained from another source without restriction. The data subject to this 
restriction are contained on pages clearly marked as " Proprietary Information". This data is submitted with 
the expectation that it will be treated as confidential proprietary information. 

Missouri Securities Investment Program (“MOSIP”) Disclaimer 
This information is for institutional investor use only, not for further distribution to retail investors, and does 
not represent an offer to sell or a solicitation of an offer to buy or sell any fund or other security. Investors 
should consider the investment objectives, risks, charges and expenses before investing in any of the 
Missouri Securities Investment Program's portfolios. This and other information about the Program's 
portfolios is available in the Program's current Information Statement, which should be read carefully 
before investing. A copy of the Information Statement may be obtained by calling 1-877-MY-MOSIP or is 
available on the Program's website at www.mosip.org. While the MOSIP Liquid Series seeks to maintain a 
stable net asset value of $1.00 per share and the MOSIP Term portfolio seeks to achieve a net asset 
value of $1.00 per share at the stated maturity, it is possible to lose money investing in the Program. An 
investment in the Program is not insured or guaranteed by the Federal Deposit Insurance Corporation or 
any other government agency. Shares of the Program's portfolios are distributed by PFM Fund 
Distributors, Inc., member Financial Industry Regulatory Authority (FINRA) (www.finra.org) and 
Securities Investor Protection Corporation (SIPC) (www.sipc.org). PFM Fund Distributors, Inc. is an 
affiliate of PFM Asset Management LLC. 

http://www.pfmam.com/
https://www.mosip.org/
http://www.finra.org/
http://www.sipc.org/


Laura Thrasher, Purchasing Buyer 
Truman State University 
McClain Hall 106 
100 E. Normal Ave 
Kirksville, MO 63501 

RE: Request for Proposals (“RFP”) for Project SP24-15 Investment Management Services 
Cover Letter 

Dear Ms. Thrasher: 

PFM Asset Management LLC (“PFMAM”) is pleased to submit our response to Truman State University’s 
(“Truman’s”) RFP for Project SP24-15 Investment Management Services. For more than 40 years, 
PFMAM has helped public entities develop and implement robust investment programs. Additionally, we 
have served Truman as an investment advisor since 2012. Collaborating with Truman, we will continue to 
seek to provide an investment solution designed to meet your safety requirements, liquidity needs, and 
investment objectives. This response highlights the value PFMAM offers Truman through our extensive 
expertise and quality of services. 

PFMAM has been managing fixed income portfolios in Missouri since 1991. We have built a strong 
reputation among public sector investors, based on our objective advice, in-depth knowledge and 
continual research of the fixed income market, along with dedicated resources that enable us to 
implement customized investment programs. Today, we manage or advise on $229.8 billion in total 
assets, including $176.3 billion in discretionary assets under management (“AUM”) and $53.4 billion in 
non-discretionary assets under advisement (“AUA”).1 Of that amount, we manage or advise on 
$196.4 billion in total fixed income assets, including $148.7 billion in discretionary AUM and $47.7 billion 
in non-discretionary AUA. We are uniquely positioned to continue to assist Truman through our: 

▸ Strong Performance, Full Cost Recovery. Since inception, PFMAM has delivered an average
annual return of 1.33%, which is 0.30% higher than the average return of Truman’s benchmark
for the same period. This differential equates to approximately $2.198 million of additional
incremental investment earnings over and above the benchmark.2

▸ Extensive Missouri Experience. Since 1991, PFMAM has served as the investment advisor for The
Missouri Securities Investment Program (“MOSIP”).3 MOSIP is a Local Government Investment Pool
(“LGIP”) designed to help Missouri cities and other political sub-divisions meet their cash flow and
investment needs. In line with Truman’s objectives, MOSIP prioritizes safety and liquidity while also
achieving a competitive rate of return. Our firm manages $3.8 billion in discretionary assets for
institutional investors in Missouri, with more than 240 total investors using MOSIP’s Liquid Series
and Term Series.1 PFMAM has cultivated deep ties with Missouri clients during our 33 years of
operation in the state. Our professionals harbor a wealth of knowledge about, and experience with,
Missouri clients, Missouri investments and Missouri state statutes.

1 All stats as of December 31, 2023. 
2 For the period beginning December 31, 2012 and ending December 31, 2023. Earnings shown are on a market value basis. 
3 Please see important MOSIP disclaimer on the back of the Table of Contents.  

pfm) asset 
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▸ Knowledge of and Familiarity with Higher Education Institutions. We provide investment
advisory and management services to more than 70 higher education institutions nationwide,
including several clients in Missouri. For these clients, we manage or advise on more than
$6.5 billion in assets.1

▸ Fixed Income Expertise. We specialize in managing short- and intermediate-term fixed income
assets for public agencies, and we have tailored our research capabilities to this narrow area of the
market. Accordingly, we focus our research and technical capabilities on those investments suitable
for the public sector—government securities, high-grade corporate, asset-backed and municipal
securities, federal agency mortgage-backed securities, and money market securities—all with
maturities that are generally under 10 years.

▸ High-Touch Client Service. Using a team approach, PFMAM will provide high-quality client service
with the continued objective of exceeding Truman’s expectations. Truman’s proposed engagement
team has worked together on our engagement with Truman and on numerous similar engagements
for clients in Missouri, and we understand the need to maintain frequent communication with
Truman’s staff. By continuing to closely work with Truman, we will continue to understand your
specific needs and goals, particularly your risk tolerances and the unique cash flow needs of your
accounts.

PFMAM has a long history in the state of Missouri and maintains an office location in St. Charles. As of 
February 27, 2024, our parent company U.S. Bank has 83 branch locations across the state.4 In addition, 
U.S. Bank employs more than 4,500 people in the state of Missouri, many of whom are Missouri 
residents. PFMAM and U.S. Bank are committed to maintaining each entity’s presence in Missouri, which 
we believe will include our economic impact, tax revenue obligations. U.S. Bank does not publicly 
disclose tax revenue obligation information at the state level. 

We believe that our extensive knowledge of Missouri public entities, our comprehensive services, and the 
experience and strength of our team make us well-suited to continue to help meet Truman’s goals. We 
have enjoyed supporting Truman since 2014 and look forward to expanding our relationship. We 
appreciate your consideration and look forward to discussing our proposal in greater detail. Should you 
have any questions in the interim, please feel free to contact Director Trish Oppeau at 314.619.1792 or 
oppeaut@pfmam.com. 

Sincerely, 

Brian Quinn 
Managing Director 
PFM Asset Management LLC 

Trish Oppeau 
Director 
PFM Asset Management LLC 

4 Information provided through the U.S. Bank branch locator at https://www.usbank.com/locations/search/ 
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I. Technical Proposal
Exhibit B: Investment Firm Prepared Description of Services 

1. Indicate the firm’s role with respect to fiduciary status with respect to primary functions,
including asset allocation, investment manager selection, portfolio oversight, trustee services,
etc.

PFMAM is an investment advisor registered with the U.S. Securities and Exchange Commission (“SEC”)
and acts as a fiduciary for our clients, including in the primary functions of asset allocation, investment
manager selection, portfolio oversight, trustee services, and more. We pride ourselves on our
outstanding record of integrity and ethics and will continue to always act in the best interest of Truman.
In accordance with the SEC and its provisions for the Investment Advisers Act of 1940, having a
fiduciary duty to Truman means that we will:

▸ Be loyal to Truman and act in good faith on its behalf.

▸ Have a reasonable, independent basis for recommendations.

▸ Seek best execution of Truman’s transactions.

▸ Be free of conflicts of interest or disclose any conflicts of interest or potential conflicts of interest and
proceed only with Truman’s informed consent.

Further, we do not provide custodial or safekeeping services to provide proper segregation of duties 
between investment management and custody.  

2. Address the Firm’s philosophy toward managing public funds.

PFMAM’s original practice was founded in 1978 to provide independent financial advisory services to the
public sector. PFMAM began providing investment advisory services in 1980. These services have
grown to include timely, market-driven portfolio management, bond proceeds reinvestment, portfolio
design and state-of-the-art accounting, as well as related services, such as arbitrage rebate calculation.
In 2001, PFM Asset Management LLC was created to house our asset management business and
related services. In total, PFMAM has been providing investment advice for more than 40 years.

Headquartered in Harrisburg, Pennsylvania, PFMAM has more than 295 employees located in 24 offices
nationwide, including an office in St. Charles, Missouri.5

PFMAM manages $3.8 billion in discretionary assets for institutional investors, including public entities,
in the state of Missouri, with more than 240 total investors using MOSIP’s Liquid Series and Term
Series.6 PFMAM has cultivated deep ties with Missouri clients during our more than 30 years of

5 As of December 31, 2023. 
6 Statistical information as of December 31, 2023. 
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s.

▸
Po

st
-T

ra
de

 R
ev

ie
w

. A
t t

he
 e

nd
 o

f e
ac

h 
da

y,
 B

lo
om

be
rg

 A
IM

 is
 u

se
d 

to
 c

on
du

ct
 a

 fu
ll 

co
m

pl
ia

nc
e

ch
ec

k 
on

 a
ll 

po
rtf

ol
io

s.
 A

ny
 e

xc
ep

tio
ns

 a
re

 re
po

rte
d 

to
 th

e 
C

om
pl

ia
nc

e 
G

ro
up

 fo
r r

es
ol

ut
io

n.

▸
Tr

an
sp

ar
en

cy
. L

as
tly

, P
FM

AM
 m

ai
nt

ai
ns

 a
 c

ul
tu

re
 o

f t
ra

ns
pa

re
nc

y 
in

 o
ur

 re
po

rti
ng

 a
nd

co
m

m
un

ic
at

io
n 

w
ith

 c
lie

nt
s.

 In
 a

dd
iti

on
 to

 a
 v

ar
ie

ty
 o

f p
er

io
di

c 
co

m
pr

eh
en

si
ve

 p
er

fo
rm

an
ce

re
po

rts
—

w
hi

ch
 a

dd
re

ss
 p

or
tfo

lio
 c

om
pl

ia
nc

e—
cl

ie
nt

s 
al

so
 h

av
e 

ac
ce

ss
 to

 th
ei

r p
or

tfo
lio

s 
on

 a
 d

ai
ly

ba
si

s 
th

ro
ug

h 
a 

se
cu

re
 o

nl
in

e 
sy

st
em

 s
o 

th
at

 th
ey

 c
an

 re
vi

ew
 th

ei
r c

ur
re

nt
 h

ol
di

ng
s 

an
d

tra
ns

ac
tio

ns
 a

t a
ll 

tim
es

.

Po
rtf

ol
io

 o
ve

rs
ig

ht
 is

 a
n 

im
po

rta
nt

 a
sp

ec
t o

f o
ur

 m
an

ag
em

en
t p

hi
lo

so
ph

y 
an

d 
is

 c
on

du
ct

ed
 th

ro
ug

h 
bo

th
 

sy
st

em
s 

an
d 

pe
rs

on
ne

l m
an

ag
em

en
t p

ro
to

co
ls

: 

Tr
ad

es
 c

an
 o

nl
y 

be
 in

iti
at

ed
 b

y 
au

th
or

iz
ed

 tr
ad

in
g 

pe
rs

on
ne

l. 
Tr

ad
es

 a
re

 ro
ut

ed
 th

ro
ug

h 
Bl

oo
m

be
rg

 A
IM

, 
a 

co
m

pr
eh

en
si

ve
 c

om
pl

ia
nc

e 
sy

st
em

 th
at

 v
er

ifi
es

 e
ve

ry
 tr

ad
e 

m
ee

ts
 a

ll 
in

te
rn

al
 a

nd
 e

xt
er

na
l c

lie
nt

 p
ol

ic
y 

gu
id

el
in

es
 o

n 
bo

th
 a

 p
re

-tr
ad

e 
an

d 
po

st
-tr

ad
e 

ba
si

s.
 

▸
In

te
rn

al
 s

ys
te

m
s 

ar
e 

us
ed

 to
 c

on
tro

l a
nd

 v
er

ify
 tr

ad
in

g 
ac

ce
ss

 a
nd

 a
ut

ho
rit

y.

▸
Po

rtf
ol

io
 m

an
ag

er
s 

an
d 

tra
de

rs
 re

vi
ew

 d
ai

ly
 h

ol
di

ng
s 

re
po

rts
 fo

r e
ac

h 
po

rtf
ol

io
.

r 



▸
Al

l t
ra

di
ng

 a
ct

iv
ity

 is
 re

gu
la

rly
 re

vi
ew

ed
 b

y 
th

e 
ch

ie
f i

nv
es

tm
en

t o
ffi

ce
r (

“C
IO

”).

▸
M

an
ag

em
en

t r
ec

ei
ve

s 
w

ee
kl

y 
re

po
rts

 th
at

 s
ho

w
 p

or
tfo

lio
 a

llo
ca

tio
ns

 a
nd

 p
er

fo
rm

an
ce

, w
hi

ch
 a

re
us

ed
 to

 h
el

p 
en

su
re

 c
on

si
st

en
cy

 w
ith

 fi
rm

-w
id

e 
st

ra
te

gy
 g

ui
da

nc
e.

▸
M

on
th

ly
 a

nd
 q

ua
rte

rly
 c

lie
nt

 re
po

rts
 c

an
 b

e 
us

ed
 to

 a
ffi

rm
 c

om
pl

ia
nc

e 
w

ith
 c

lie
nt

 g
ui

de
lin

es
.

▸
In

ve
st

m
en

t m
an

da
te

s 
ar

e 
m

on
ito

re
d 

th
ro

ug
h 

w
ee

kl
y 

in
te

rn
al

 p
or

tfo
lio

 re
po

rts
 th

at
 s

ho
w

 d
et

ai
le

d
ho

ld
in

gs
, s

ec
to

r a
llo

ca
tio

ns
, a

nd
 k

ey
 p

er
fo

rm
an

ce
 d

riv
er

s,
 s

uc
h 

as
 d

ur
at

io
n.

▸
PF

M
AM

’s
 in

te
rn

al
 C

om
pl

ia
nc

e 
G

ro
up

 p
la

ys
 a

n 
in

de
pe

nd
en

t r
ol

e 
in

 im
pl

em
en

tin
g 

an
d 

m
on

ito
rin

g
va

rio
us

 p
ol

ic
ie

s 
an

d 
co

nt
ro

l p
ro

ce
du

re
s.

A
ss

et
 A

ll
oc

at
io

n
 

As
 T

ru
m

an
’s

 in
ve

st
m

en
t m

an
ag

er
, w

e 
w

ill 
co

nt
in

ue
 to

 w
or

k 
w

ith
 T

ru
m

an
 to

 fo
rm

ul
at

e 
an

 a
ct

io
na

bl
e 

in
ve

st
m

en
t s

tra
te

gy
 fo

r i
nv

es
tm

en
t f

un
ds

; p
ro

vi
de

 s
tra

te
gi

c 
re

co
m

m
en

da
tio

ns
 o

n 
as

se
t t

yp
es

, m
at

ur
ity

 
ra

ng
es

, a
nd

 c
re

di
t c

at
eg

or
ie

s 
of

fe
rin

g 
Tr

um
an

 w
ha

t w
e 

be
lie

ve
 to

 b
e 

th
e 

be
st

 v
al

ue
 fo

r i
ts

 in
ve

st
m

en
t; 

an
d 

se
ek

 b
es

t e
xe

cu
tio

n 
on

 a
ll 

tra
de

s.
 W

e 
w

ill 
re

vi
ew

 T
ru

m
an

’s
 p

or
tfo

lio
 h

ol
di

ng
s 

an
d 

pr
ov

id
e 

ou
r 

ob
se

rv
at

io
ns

 a
nd

 re
co

m
m

en
da

tio
ns

. W
e 

w
ill 

co
nt

in
ue

 to
 c

om
m

un
ic

at
e 

ou
r i

nv
es

tm
en

t i
de

as
 w

ith
 

Tr
um

an
’s

 s
ta

ff 
as

 n
ee

de
d,

 w
hi

ch
 m

ay
 in

cl
ud

e 
in

-p
er

so
n 

m
ee

tin
gs

 a
nd

 m
on

th
ly

 a
nd

 q
ua

rte
rly

 re
po

rti
ng

. 

PF
M

AM
 w

ill 
co

nt
in

ue
 to

 w
or

k 
cl

os
el

y 
w

ith
 T

ru
m

an
 to

 m
ai

nt
ai

n 
a 

po
rtf

ol
io

 a
nd

 a
ss

et
 a

llo
ca

tio
ns

 th
at

 
si

m
ul

ta
ne

ou
sl

y 
m

ee
t a

ll 
of

 T
ru

m
an

’s
 s

pe
ci

fic
 p

ol
ic

y 
re

qu
ire

m
en

ts
 w

hi
le

 s
ee

ki
ng

 to
 e

ns
ur

e 
a 

hi
gh

 d
eg

re
e 

of
 s

af
et

y,
 li

qu
id

ity
 a

nd
 re

tu
rn

. T
he

se
 o

pp
or

tu
ni

tie
s 

ca
n 

va
ry

 s
ig

ni
fic

an
tly

 o
ve

r t
im

e,
 s

o 
an

 o
pt

im
al

 p
or

tfo
lio

 
a 

ye
ar

 fr
om

 n
ow

 m
ig

ht
 lo

ok
 d

iff
er

en
t f

ro
m

 o
ne

 to
da

y.
 A

t a
ll 

tim
es

, h
ow

ev
er

, t
he

 p
or

tfo
lio

 w
ou

ld
 b

ea
r t

he
 

fo
llo

w
in

g 
ch

ar
ac

te
ris

tic
s:

 

▸
Sa

fe
ty

. P
FM

AM
 s

ee
ks

 to
 e

ns
ur

e 
th

e 
sa

fe
ty

 o
f f

un
ds

 b
y 

pr
ov

id
in

g 
in

ve
st

m
en

t a
dv

ic
e 

de
si

gn
ed

 to
st

ric
tly

 a
dh

er
e 

to
 p

ol
ic

y 
co

ns
tra

in
ts

 o
n 

m
in

im
um

 c
re

di
t r

at
in

gs
. W

e 
m

on
ito

r t
he

 c
re

di
t m

ar
ke

ts
 a

nd
,

w
ith

in
 re

gu
la

to
ry

 re
qu

ire
m

en
ts

, c
an

 c
om

m
un

ic
at

e 
w

ith
 T

ru
m

an
’s

 s
ta

ff 
on

 in
ve

st
m

en
ts

 is
su

ed
 b

y
is

su
er

s 
th

at
 h

av
e 

be
en

 in
cl

ud
ed

 o
n 

ou
r l

is
t o

f a
pp

ro
ve

d 
is

su
er

s.

▸
Li

qu
id

ity
. W

e 
w

ill 
co

nt
in

ue
 to

 w
or

k 
w

ith
 T

ru
m

an
 to

 u
nd

er
st

an
d 

ca
sh

 fl
ow

 a
nd

 li
qu

id
ity

 n
ee

ds
, a

nd
m

ak
e 

re
co

m
m

en
da

tio
ns

 m
at

ch
ed

 s
pe

ci
fic

al
ly

 to
 th

os
e 

id
en

tif
ie

d 
ne

ed
s.

▸
Yi

el
d.

 P
FM

AM
 h

as
 d

ev
el

op
ed

 a
 b

ro
ad

 ra
ng

e 
of

 a
na

ly
tic

al
 to

ol
s 

an
d 

ap
pr

oa
ch

es
 th

at
 s

ee
k 

to
m

ax
im

iz
e 

yi
el

d 
sa

fe
ly

. T
hi

s 
in

vo
lv

es
 s

el
ec

tin
g 

in
ve

st
m

en
t t

yp
es

 th
at

 m
ee

t T
ru

m
an

’s
 o

bj
ec

tiv
es

 o
f

sa
fe

ty
 a

nd
 li

qu
id

ity
, a

nd
 d

iv
er

si
fy

in
g 

th
os

e 
in

ve
st

m
en

ts
 in

 w
ay

s 
th

at
 a

re
 a

im
ed

 to
 e

nh
an

ce
 y

ie
ld

. O
ur

re
co

m
m

en
da

tio
ns

 to
 T

ru
m

an
 w

ill 
be

 d
es

ig
ne

d 
w

ith
 th

e 
ai

m
 to

 in
cr

ea
se

 y
ie

ld
, l

ow
er

 ri
sk

, a
nd

/o
r

en
ha

nc
e 

fu
tu

re
 e

ar
ni

ng
s.

R
eb

al
an

ci
n

g 
an

d
 A

ss
et

 A
ll

oc
at

io
n

 C
h

an
ge

s 

Al
l o

f o
ur

 in
ve

st
m

en
t d

ec
is

io
ns

, i
nc

lu
di

ng
 re

ba
la

nc
in

g 
an

d 
as

se
t a

llo
ca

tio
n 

ch
an

ge
s,

 a
re

 m
ad

e 
w

ith
in

 th
e 

co
ns

tra
in

ts
 o

f T
ru

m
an

’s
 In

ve
st

m
en

t P
ol

ic
y 

St
at

em
en

t (
“IP

S”
) a

nd
 th

e 
ap

pl
ic

ab
le

 M
is

so
ur

i s
ta

tu
te

s.
 W

e 
ha

ve
 d

es
ig

ne
d 

a 
st

ru
ct

ur
e 

to
 p

ro
vi

de
 a

pp
ro

pr
ia

te
 c

on
tro

l a
nd

 d
ue

 d
ilig

en
ce

 to
 th

e 
in

ve
st

m
en

t p
ro

ce
ss

.  

r 



PF
M

AM
 u

se
s 

a 
co

m
m

itt
ee

-d
riv

en
 p

ro
ce

ss
 fo

r m
ak

in
g 

ov
er

al
l i

nv
es

tm
en

t d
ec

is
io

ns
. P

ai
re

d 
w

ith
 o

ur
 

ex
pe

rti
se

 a
nd

 s
pe

ci
al

iz
ed

 re
so

ur
ce

s,
 th

is
 h

el
ps

 e
ns

ur
e 

th
at

 T
ru

m
an

’s
 p

or
tfo

lio
s 

ar
e 

m
an

ag
ed

 in
 a

 p
ol

ic
y-

co
m

pl
ia

nt
 m

an
ne

r. 
Th

ro
ug

ho
ut

 o
ur

 e
ng

ag
em

en
t, 

Tr
um

an
’s

 e
ng

ag
em

en
t t

ea
m

 h
as

 c
re

at
ed

 a
nd

 
im

pl
em

en
te

d 
a 

cu
st

om
iz

ed
 in

ve
st

m
en

t s
tra

te
gy

 th
at

 w
e 

w
ill 

co
nt

in
ue

 to
 m

on
ito

r, 
in

fo
rm

ed
 b

y 
ou

r F
ix

ed
-

In
co

m
e 

In
ve

st
m

en
t C

om
m

itt
ee

 (“
In

ve
st

m
en

t C
om

m
itt

ee
”).

 C
om

m
itt

ee
 d

ec
is

io
ns

 a
re

 m
ad

e 
by

 c
on

se
ns

us
, 

ap
pr

ov
ed

 b
y 

th
e 

C
IO

 a
nd

 im
pl

em
en

te
d 

by
 th

e 
po

rtf
ol

io
 m

an
ag

em
en

t t
ea

m
 fo

r e
ac

h 
cl

ie
nt

 a
cc

ou
nt

. 

4.
D

es
cr

ib
e 

ho
w

 th
e 

Fi
rm

 m
on

ito
rs

 a
nd

 c
on

tr
ol

s 
po

rt
fo

lio
 ri

sk
.

PF
M

AM
's

 o
bj

ec
tiv

e 
is

 to
 (1

) e
ns

ur
e 

th
e 

sa
fe

ty
 o

f p
rin

ci
pa

l, 
(2

) p
ro

vi
de

 n
ee

de
d 

liq
ui

di
ty

 a
nd

 w
ith

in
 th

es
e

co
ns

tra
in

ts
 (3

) m
ax

im
iz

e 
ea

rn
in

gs
. O

ur
 a

ct
iv

e 
m

an
ag

em
en

t a
pp

ro
ac

h 
pe

rm
its

 u
s 

to
 a

dj
us

t t
he

 p
or

tfo
lio

 in
re

sp
on

se
 to

 c
ha

ng
es

 in
 th

e 
ca

sh
 fl

ow
 n

ee
ds

 to
 h

el
p 

en
su

re
 th

at
 fu

nd
s 

ar
e 

av
ai

la
bl

e 
as

 th
ey

 a
re

 n
ee

de
d

w
hi

le
 in

ve
st

m
en

t r
et

ur
ns

 o
n 

re
m

ai
ni

ng
 fu

nd
s 

ar
e 

op
tim

iz
ed

. T
hr

ou
gh

 o
ur

 e
xt

en
si

ve
 m

ar
ke

t p
re

se
nc

e,
 w

e
ha

ve
 th

e 
ne

ce
ss

ar
y 

re
so

ur
ce

s 
to

 u
nd

er
ta

ke
 a

na
ly

si
s 

w
ith

 th
e 

ob
je

ct
iv

e 
to

 id
en

tif
y 

se
cu

rit
ie

s 
w

ith
 th

e
hi

gh
es

t a
va

ila
bl

e 
yi

el
ds

. M
or

eo
ve

r, 
w

e 
ca

re
fu

lly
 m

on
ito

r t
he

 m
ar

ke
ts

 to
 ta

ke
 a

dv
an

ta
ge

 o
f i

nv
es

tm
en

t
op

po
rtu

ni
tie

s 
cr

ea
te

d 
by

 m
ar

ke
t v

ol
at

ilit
y.

In
 o

rd
er

 to
 h

el
p 

m
on

ito
r a

nd
 c

on
tro

l p
or

tfo
lio

 ri
sk

, o
ur

 p
or

tfo
lio

 m
an

ag
em

en
t a

nd
 m

on
ito

rin
g 

ap
pr

oa
ch

en
ta

ils
:

▸
Po

rtf
ol

io
s 

ar
e 

cu
st

om
iz

ed
 to

 e
ac

h 
cl

ie
nt

’s
 p

ar
tic

ul
ar

 fi
na

nc
ia

l s
itu

at
io

n,
 in

ve
st

m
en

t b
al

an
ce

s,
 c

as
h

flo
w

 re
qu

ire
m

en
ts

, b
ud

ge
t, 

an
d 

so
ph

is
tic

at
io

n.
 F

or
 e

xa
m

pl
e,

 b
on

d 
pr

oc
ee

ds
 a

re
 m

an
ag

ed
 d

iff
er

en
tly

fro
m

 o
pe

ra
tin

g 
fu

nd
s.

▸
Po

rtf
ol

io
s 

ar
e 

m
an

ag
ed

 a
s 

a 
w

ho
le

, r
at

he
r t

ha
n 

as
 a

 s
er

ie
s 

of
 in

di
vi

du
al

 tr
an

sa
ct

io
ns

.

▸
Po

rtf
ol

io
s 

ar
e 

m
on

ito
re

d 
si

m
ul

ta
ne

ou
sl

y 
fo

r v
al

ue
-a

dd
ed

 tr
ad

e 
id

ea
s,

 a
nd

 to
 m

iti
ga

te
 ri

sk
 in

 v
ol

at
ile

m
ar

ke
ts

.

▸
Po

rtf
ol

io
 c

ha
ra

ct
er

is
tic

s 
su

ch
 a

s 
du

ra
tio

n,
 a

ve
ra

ge
 m

at
ur

ity
, c

re
di

t q
ua

lit
y 

an
d 

yi
el

d 
ar

e 
de

si
gn

ed
an

d 
ca

re
fu

lly
 im

pl
em

en
te

d 
to

 m
ee

t e
ac

h 
cl

ie
nt

’s
 u

ni
qu

e 
ne

ed
s,

 p
ol

ic
y 

co
ns

tra
in

ts
, a

nd
 ri

sk
to

le
ra

nc
e.

▸
In

ve
st

m
en

ts
 a

re
 e

va
lu

at
ed

 b
ot

h 
fo

r y
ie

ld
/re

tu
rn

 p
ot

en
tia

l a
nd

 ri
sk

. C
ar

ef
ul

 ri
sk

 m
an

ag
em

en
t i

s 
a

co
ns

ta
nt

 a
nd

 o
ve

rri
di

ng
 c

on
si

de
ra

tio
n 

in
 a

ll 
in

ve
st

m
en

t d
ec

is
io

ns
.

▸
W

e 
re

gu
la

rly
 a

na
ly

ze
 in

ve
st

m
en

t a
lte

rn
at

iv
es

 a
nd

 d
ec

id
e 

w
hi

ch
 s

ec
to

rs
/m

at
ur

iti
es

 h
av

e 
va

lu
e 

an
d

th
en

 s
ho

p 
fo

r t
he

m
, r

at
he

r t
ha

n 
re

sp
on

di
ng

 to
 b

ro
ke

r p
itc

he
s 

fo
r w

ha
t i

s 
“h

ot
.”

▸
Ev

er
y 

ef
fo

rt 
is

 m
ad

e 
to

 c
om

pe
tit

iv
el

y 
bi

d 
tra

de
s 

to
 a

 m
in

im
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Exhibit C: Investment Firm Prepared Qualifications 
1. Provide a general overview of the firm, including parent and/or subsidiary companies.

PFMAM is a leading provider of independent investment advisory services to public entities and other
institutional investors7 with $196.4 billion in total fixed income assets, including $148.7 billion in
discretionary AUM and $47.7 billion in non-discretionary AUA.8 We have been providing investment
advisory services for more than 40 years.

PFMAM’s predecessor firm was founded in 1978 to provide independent financial advisory services to
the public sector. We began providing investment advisory services in 1980. These services have grown
to include timely, market-driven portfolio management, bond proceeds reinvestment, portfolio design and
accounting, as well as related services, such as arbitrage rebate calculation. In 2001, PFM Asset
Management LLC was created as the entity through which we provide investment advisory services.
PFMAM is headquartered in Harrisburg, Pennsylvania, and is an SEC-registered investment adviser. All
fixed income investment and operations functions are directed from this location, along with legal, risk,
compliance, marketing and client support. We have more than 295 employees located in 24 offices
nationwide.9

In December 2021, PFMAM was purchased by U.S. Bancorp Asset Management (“USBAM”), a
subsidiary of U.S. Bank National Association ("U.S. Bank"). PFMAM is a direct subsidiary of USBAM,
which is a direct subsidiary of U.S. Bank. USBAM and U.S. Bank are, respectively, indirect and direct
subsidiaries of U.S. Bancorp.

After PFMAM became a division of USBAM, the majority of our leaders and professionals remained in
place to provide investment management, client service and day-to-day administration. Kenneth
Schiebel, CFA, a 30-year PFMAM veteran, assumed the CIO role.

As part of U.S. Bank, we believe one of the primary benefits to our clients is an elevation of our
additional resources, access to capital and the broad array of U.S. Bank’s products, services and robust
technology. For our clients who also use U.S. Bank as their custodian, our affiliation provides operational
efficiencies while also helping to ensure appropriate information barriers to facilitate fully independent
and segregated oversight of client assets.

Below, we describe PFMAM’s affiliates.

▸ BondResource Partners, LP provides escrow verification services. In addition to investment
advisory services, PFMAM also provides arbitrage rebate monitoring, escrow verification and tax
compliance services.

▸ PFM Fund Distributors, Inc., is a limited-purpose broker-dealer whose primary activity is to serve
as the distributor for shares of the LGIPs, which we advise and administer, and the PFM Multi-
Manager Series Trust (the “Trust”), which is a registered mutual fund we advise and administer.

7 Source: Largest Money Managers: 2022.” Pensions & Investments, June 12, 2023. Money Manager data as of December 31, 2022. 
8 As of December 31, 2023. 
9 All statistical information as of December 31, 2023. 



▸ PFM Financial Services LLC provides the Payment Solutions program, a simple, easy-to-use
purchasing card program designed to save clients time and money.

For information regarding our parent company, U.S. Bank—including the bank’s affiliations and 
subsidiaries, please refer to ir.usbank.com/investor-relations/financial-information/annual-reports. 

2. State whether your firm, its parent or affiliate, is a registered investment advisor with the SEC
under the Investment Advisors Act of 1940.

Yes. PFMAM is a registered investment advisor under the Investment Advisers Act of 1940. Please refer
to a copy of our Form ADV, Parts 1, 2A and 2B, included in Appendix B.

3. Describe the firm’s experience in providing similar products and services to other clients.

For more than 40 years, PFMAM has been managing fixed income assets for public sector clients like
the Truman. As previously mentioned, nationally, we manage or advise on $196.4 billion in total fixed
income assets including $148.7 billion in discretionary AUM and $47.7 billion in non-discretionary AUA.
Specifically in the State of Missouri, PFMAM manages $3.8 billion in discretionary assets for institutional
investors, including public entities, with more than 240 total investors using MOSIP’s Liquid Series and
Term Series.10

PFMAM is headquartered in Harrisburg with all fixed income investment and operations functions
directed from this location, along with legal, risk, compliance, marketing and client support. Our
engagement team, which includes Director Trisha Oppeau and Senior Managing Consultants Nick
Kenny and Angie Hughes, averages 23 years of experience and will provide client relationship
management from our St. Charles office.

Since our primary focus is on the public sector, we pay special attention to topics that are relevant to our
public funds clients. Our focus on specific resource areas allows us to deliver high-quality customized
services to each client. We manage operating funds, capital funds, reserve funds, and bond proceeds for
institutional and governmental entities across the country. Our fixed income professionals are dedicated
to all aspects of public investing, including portfolio management/strategy, technical/research analysts,
compliance, accounting and client service. We believe that our professionals’ successful management of
high-quality assets is evidenced by a number of major accomplishments, including:

▸ Pioneering the nation’s first grassroots LGIP in 1981;

▸ Successfully protecting our client assets during the 2007-2009 financial crisis and COVID-19
pandemic without a loss of principal due to default or bankruptcy;

▸ Adopting the CFA Institute’s GIPS® in 2003;

▸ Surpassing $200 billion of public funds under management and advisement in 2022;

▸ Helping develop Government Finance Officers Association (“GFOA”) Best Practices related to
investing public funds through membership on the GFOA’s Committee on Treasury and Investment
Management; and

▸ Maintaining an unblemished record of ethics and integrity.

10 Statistical information as of December 31, 2023. 

https://ir.usbank.com/investor-relations/financial-information/annual-reports


PFMAM is a Pioneer in LGIP Development 

In our 43 years serving LGIPs, we have developed the technological capabilities, experienced staff and 
infrastructure to meet the specific needs of LGIPs, and believe that because of this experience, we are 
well suited to continue providing investment management services to Truman.  

We are pioneers and leaders in the development of LGIPs, having helped 
develop the first grass roots pool in Pennsylvania in 1981. These pools 
have structures and objectives similar to the needs of Truman and 
have served the short-term investment and liquidity needs of 
approximately 5,990 active participants (as of December 31, 2023). 
This experience includes the administrative and operational support 
services currently needed for the pool programs, as well as investment 
advisory, pool accounting and investor recordkeeping, transfer agency 
services, arbitrage rebate and other services. We currently provide 
administration services for 18 statewide pool programs (as shown in the 
following graphic) representing assets of $73.2 billion (as of December 
31, 2023) whose focus is public-sector/institutional investors. We feel that 
our experience in the pool business gives us a unique 
understanding of how LGIP programs work and how we can best 
continue supporting Truman. 
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Protecting Clients’ Assets 

Our investment approach embraces Truman’s key objectives of safety first, liquidity second, followed by 
return and diversification. This process helped us avoid principal losses during the financial crisis, while 
also providing adequate liquidity and competitive yields. 

Familiarity with Public Funds Accounting Standards 

The core of our business is our public funds client base, and our accounting and reporting personnel are 
intimately familiar with accounting standards and practices (including Government Accounting Standards 
Board guidance) that are important to our clients. 

4. Provide the name, title, address, phone number and email address of the firm’s primary contact.

Truman’s primary contact for this engagement will continue to be Director Trish Oppeau.

▸ Address: 1525 Kisker Road, St. Charles, MO 63304

▸ Phone Number: 314.619.1792

▸ Email Address: oppeaut@pfmam.com

5. Provide no less than five (5) customer references with contact, position, phone number and e-
mail.

In the following table, we provide five client references we deem comparable to Truman. As an existing
client, Truman is familiar with the quality and breadth of our services. We encourage Truman to contact
the following references to learn more about the quality of client service and fixed income investment
advisory services these clients have also experienced with PFMAM.11

Client Name and Address Client Contact Information 

Northwest Missouri State University 
800 University Drive 
Maryville, MO 64468 

Mary Collins, Assistant Vice President of 
Finance 
Phone: 660.562.1599 
Email: maryc@nwmissouri.edu 

University of Central Missouri 
415 E. Clark Street 
Warrensburg, MO 64093 

Bill Hawley, Vice President for Finance and 
Operations 
Phone: 877.729.8266 
Email: hawley@ucmo.edu 

City of Independence 
111 East Maple Street 
Independence, MO 64050 

Cindy Gray, Finance Director 
Phone: 816.325.7062 
Email: cgray@indepmo.org 

11 CONFIDENTIAL AND PROPRIETARY INFORMATION. Use or disclosure of data contained on this page is subject to the 
restriction on the Confidential and Proprietary Information Disclaimer on the back of the table of contents. 

mailto:oppeaut@pfmam.com
mailto:maryc@nwmissouri.edu
mailto:hawley@ucmo.edu
mailto:cgray@indepmo.org


Client Name and Address Client Contact Information 

Southern Illinois University 
1400 Douglas Drive 
Carbondale, IL 62901 

Tina Galik, Assistant Vice President for 
Financial and Administrative Affairs & 
Assistant Treasurer 
Phone: 618.453.6676 
Email: tgalik@siu.edu 

University of Illinois 
247E Henry Administration Building, MC – 356 
506 South Wright Street 
Urbana, IL 61801 

Sarah M. Crane, Senior Director of Capital 
Financing, Treasury Operations 
Phone: 217.333.0783 
Email: smcrane@uillinois.edu 

6. State whether the firm, or any of its subsidiaries or affiliates, have been involved in any litigation
or censure by the SEC, Department of Labor, or any other regulatory authority within the last five
(5) years? If so, explain the nature of the litigation and the outcome/resolution.

There has been no litigation or censure by the SEC, Department of Labor, or any other regulatory 
authority involving PFMAM within the last five years. 

Exhibit D: Investment Firm Prepared Pricing Schedule 
1. Pricing for all aspects of the requirements specified in this RFP.

PFMAM believes that our asset-based fee structure is a competitive, unbiased cost-effective approach to
meeting Truman’s investment needs for its portfolio. The proposed fee schedule is outlined in the
following table. This is the only compensation that PFMAM is paid, and our fee encompasses all of our
proposed services including cash flow analysis, portfolio management, investment policy review, credit
research, and ongoing investment training and education, along with all travel and out-of-pocket
expenses. We believe this fee schedule offers Truman a high-value investment program at a reasonable
price. Fees are charged monthly in arrears based on the daily net AUM on an amortized cost basis,
including accrued interest, for the month.

Assets Under Management Annual Fee 

First $50 million 9 basis points (0.09%) 

Next $50 million 7 basis points (0.07%) 

Next $100 million 6 basis points (0.06%) 

Annual minimum fee of $40,000 applies to all accounts. 

This fee does not include custody fees and only applies to assets in PFMAM-managed portfolios, not to 
Truman’s other assets, including balances in local government investment pools such as MOSIP.12  

12 Please see important MOSIP disclaimer on the back of the table of contents.  

mailto:tgalik@siu.edu
mailto:smcrane@uillinois.edu


ITEM K 
Enrollment Fees 

DESCRIPTION AND BACKGROUND 

For Fiscal Year 2025, the Governor recommended a 3% increase in state support for Truman. To offset 
cost increases due to inflation that state appropriations will not cover, an increase of 3.9% is 
recommended for undergraduate tuition starting with the 2024 Fall Semester.   

No changes in designated fees, such as the Athletic Fee, Health Fee, or Student Activity Fee, are currently 
proposed. The charge for the Freshman Orientation Program is also recommended to remain at the current 
level.  The amount of base tuition designated for the operation of the Student Union is recommended to 
increase by $30 for a full-time student. This increase is needed to partially cover the increased operating 
costs of the facility. With the proposed increase, tuition and required fees will increase by $368 for a 
Missouri resident undergraduate student for the 2024-25 Academic Year. 

Tuition for graduate programs has been transitioning to a tiered approach, which will be fully 
implemented for 2024-25. This consolidates fees and tuition into a single “flat rate” per credit hour for 
each tier. Previously, rates distinguished between in-person and online classes. This distinction is being 
eliminated. The proposed tiers are 3.9% percent above the equivalent graduate tuition and fee rates for 
2023-24 and apply to all graduate courses regardless of delivery method.  

RECOMMENDED ACTION 

BE IT RESOLVED that the following enrollment fees for full-time students be 
approved, effective with the 2024 Fall Semester: 

1) Undergraduate students who are enrolled in 12 or more, but less than 18,
hours of academic credit for each semester:

Missouri Students $9,500 per academic year 
Out-of-State Students $18,228 per academic year 

2) The President is authorized to establish graduate pricing tiers that account for
specialized and high-cost graduate programs and are competitive with other
institutions. Such rates must be designed to include all the designated fees
with a single cost per credit hour.

BE IT FURTHER RESOLVED that the designated fee for the Student Recreation 
Center included above be maintained at $222 for each full-time equivalent student 
per academic year; and 

BE IT FURTHER RESOLVED that the designated fee for the Student Union 
included above be increased to $320 for each full-time equivalent student per 
academic year; and 

BE IT FURTHER RESOLVED that the following additional enrollment fees for 
students enrolled in 6 or more semester hours during the academic year be 
maintained and approved as follows: 



1) A student activity fee of $100 per academic year ($50 per semester);

2) A student health fee of $78 per academic year ($39 per semester);

3) An athletic fee of $116 per academic year ($58 per semester);

4) An information/technology (itech) fee of $34 per academic year
($17 per semester); and

5) A sustainability fee of $10 per academic year ($5 per semester).

BE IT FURTHER RESOLVED that the freshman orientation fee remain at $350 
for freshman students during the fall semester and a corresponding fee for 
freshman students participating in comparable orientation programs during other 
semesters, with each freshman student to pay such an orientation fee only a single 
time; and 

BE IT FURTHER RESOLVED that the President of the University is authorized 
to charge tuition and fees for 2024-25 as outlined in Table 4 of the attachment; 
and 

BE IT FURTHER RESOLVED that the President of the University is authorized 
to establish summer school rates designed to enhance enrollment in such 
programs; and 

BE IT FURTHER RESOLVED that the enrollment fees for part-time students, 
interim sessions, study abroad, professional development, specialized graduate 
programs, online programs, and the other enrollment fees and miscellaneous 
charges not listed in this resolution be established by the President of the 
University, based on the above fees and charges, in accordance with Section 
11.010 and 11.020 of the Code of Policies; and 

BE IT FURTHER RESOLVED that a copy of the background information and 
rationale for this fee proposal be attached to the minutes as an exhibit. 

Moved by ________________________ 
Seconded by  ________________________ 

         Aye    Nay 
Vote: Burkemper _____________    _____________ 

Christofferson _____________    _____________ 
Cozette _____________    _____________ 
Dameron _____________    _____________ 
Gingrich _____________    _____________ 
Lovegreen _____________    _____________ 

ATTACHMENT 

Background Information and Rationale for FY2025 Enrollment Fee Proposal 



Background Information and Rationale for FY2025 Enrollment Fee Proposal 

Based on the increase in state funding recommended by the Governor for Fiscal Year 2025, the Council 
on Public Higher Education (COPHE) institutions have indicated that most plan to increase general 
tuition by three to five percent for 2024-25. This excludes mandatory fees and other costs. Several 
institutions blended online and traditional on-campus tuition rates for 2023-24, which resulted in higher 
overall rates at those campuses. The University of Missouri plans to shift to differential tuition rates by 
academic program, as authorized in House Bill 297, over the next few years. This transition will make it 
more difficult to compare costs by institution in the future.  

Comparisons of total costs for 2024-25, including mandatory fees, are not available at this time. However, 
Table 1 outlines typical tuition and fees for a full-time undergraduate by campus for 2023-24. Truman had 
maintained its relative position on this list for several years but dropped lower after significant increases 
at Missouri State, Central, and Northwest last year after they introduced new blended traditional and 
online tuition rates. 

Proposed Actual Tuition Charged for 2024-25 

With the 2024-25 increase of 3.9% applied to 2023-24 charged amounts, the increase to full-time students 
would be $368 for a Missouri undergraduate. As expressed in the cost per credit hour, the proposed 
increase is $15.33 per credit hour for a Missouri undergraduate student. The total increase for a student 
living on-campus will be $795 for the academic year. Costs for 2024-25 for undergraduate students are 
outlined in Table 4. Non-resident tuition will increase by 3.9%, and the cost per credit hour for graduate 
programs will increase by 3.9 percent.  



TABLE 1 

2023-24 Comprehensive Fees 
Missouri State-Supported Four-Year Institutions 

Tuition and Fees for a Typical Full-Time Undergraduate Missouri Resident 

 Academic Year Costs          Index 

Harris-Stowe  $  6,442   78 
Missouri Southern $  8,400               92 
Lincoln $  8,937   97 
Missouri Western $  8,970   95 
Truman $  9,470 100 
Southeast $  9,495 104 
Missouri State  $  9,582 105 
Central  $  9,735 108 
Northwest $12,727 137 
UMKC $12,734 136 
UM-Columbia  $14,029 134 
UMSL  $14,400 137 
MoS&T $14,462 134 

The chart is indexed with Truman at 100 to illustrate relative costs by campus. 

Source: Department of Higher Education FY2024 Comprehensive Fee Schedule 

This reflects tuition costs and all required fees for a typical full-time student carrying 15 hours each 
semester and excludes any program or lab fees. 



TABLE 2 

Academic Year Tuition and Fees for Undergraduates 

2023-24 to 
Missouri Resident            2021-22    2022-23     2023-24     2024-25    2024-25 % Change 

     Unrestricted Tuition              $7,923       $8,218  $8,620       $8,958          +3.9%
     Student Union Building Fee 220            250            290            320        +10.3%
     Student Recreation Center Fee            222            222            222            222  +0.0%

Subtotal $8,365       $8,690       $9,132       $9,500 +4.0%

Student Activity Fee*              $     90       $     90       $    100       $   100          +0.0%
Student Health Fee                         74               74              78              78          +0.0%
Athletic Fee*   116             116            116            116          +0.0%

            Information/Technology Fee*        34              34              34   34          +0.0%
Sustainability Fee* 10              10         10   10 +0.0%

Base Subtotal               $   324       $   324       $   338       $   338 +0.0%

TOTAL    $8,689       $9,014       $9,470       $9,838 +3.9%

    2023-24 to 
Non-Missouri Residents 2021-22    2022-23     2023-24     2024-25  2024-25 % Change 

     Unrestricted Tuition            $15,644     $16,240     $17,020     $17,686 +3.9%
     Student Union Building Fee 220            250            290            320 +10.3%
     Student Recreation Center Fee            222            222            222            222 +0.0%

Base Subtotal            $16,086     $16,712     $17,532     $18,228 +4.0%

Student Activity Fee*            $       90     $       90     $     100     $     100 +0.0%
Student Health Fee 74              74              78              78 +0.0%
Athletic Fee* 116            116            116            116 +0.0%

            Information/Technology Fee*        34              34              34   34 +0.0%
Sustainability Fee*          10              10              10              10          +0.0%

Subtotal $     324     $     324      $    338     $     338          +0.0%

TOTAL    $16,410     $17,036      $17,870    $18,566   +3.9%

*Student Initiated Fee



TABLE 3 

Academic Year Tuition and Fees for Graduate Students 

Tier Programs 2022-23 2023-24 2024-25 % Change 

1 Gifted MA $295 $310 $322 +3.9%
2 English MA, ABA Certificate, 

ABA/Disability Studies MA, Leadership 
MA, Other 

$465 $488 $507 +3.9%

3* Athletic Training, Communication 
Disorders, Education (MAE), Music MA, 
Data Science Certificate, Data Science MS 

$504 $523 +3.9%

4 Future programs, not yet determined 
5 Accounting MAc, Counseling MA $515 $541 $562 +3.9%

These rates include all mandatory fees. 

*new tier for 2023-24



TABLE 4 

Proposed Charged Tuition, Required Fees, and Residence Hall Charges 

     2023-24 to 
2021-22     2022-23    2023-24    2024-25      2024-25 % Change 

Undergraduate Missouri Resident 
     Tuition*  $  8,365     $  8,690     $  9,132    $  9,500             +4.0%
     Designated Fees        324            324            338           338             +0.0%
     Residence Hall                 9,313         9,935       10,701      11,128             +4.0%

TOTAL         $18,002     $18,949     $20,171    $20,966             +3.9%

Undergraduate Non-Missouri Resident 
     Tuition* $16,086     $16,712     $17,532    $18,228             +4.0%
     Designated Fees                324            324            338           338             +0.0%
     Residence Hall                9,313         9,935       10,701      11,128             +4.0%

TOTAL $25,723     $26,971     $28,571    $29,694             +3.9%

*Tuition for 2024-25 includes the Student Union Building ($320) and Student Recreation Center ($222)
as required fees. Designated fees include Student Activity ($100), Student Health ($78), Athletic Fee
($116), Information/Technology ($34), and Sustainability ($10).

The cost of the Residence Hall is based on an average double room rate and standard meal plan. Rates 
were approved at the February 2024 Board of Governors meeting. 



L 
Bookstore Contractor 

DESCRIPTION AND BACKGROUND 

The Truman Bookstore is located on the first floor of the Student Union Building. It is ctmently operated 
under contract with Follett Higher Education Group, and this agreement expires on June 30, 2024. 
Bookstore operations provide a commission based on sales volume. In 2023, new and used books 
accounted for 30% of sales, rentals 12%, digital books 16%, supplies and technology 13%, and apparel 
28%. The commissions from sales are utilized to cover a portion of the operating costs of the Student 
Union Building. 

A Request for Proposal (RFP) was published on the University's website and MissomiBUYS, the 
state\vide eProcurement system. The University also sent specific invitations to eleven recognized 
bookstore contractors. Five contractors submitted proposals. A committee reviewed these proposals and 
selected three finalists for presentations in late February and early March. The committee also requested 
follow-up information from the finalists to assist in the decision-making process, Based upon an analysis 
of the proposals, presentations, reference checks, and proposed marketing and pricing strategies, it is 
recommended that Barnes and Noble College be awarded the contract. 

The overall proposal from Barnes and Noble College provides the best financial options for students 
while still generating operating revenue and commissions for the Student Union Building operations. The 
proposal also includes funding to renovate the existing bookstore facility, 

RECOMMENDED ACTION 

WHEREAS, the current contract fc)l' the operation of the Truman Bookstore expires on 
June 30, 2024; and 

WHEREAS, the University has issued a Request for Proposal (RFP) in accordance 
with University procedures for a new fi ve-yem· contract for operation of the Truman 
Bookstore; 

NOW, THEREFORE, BE IT RESOLVED that the President of the University be 
authorized to accept the proposal of Barnes & Noble College for the operation of the 
Truman Bookstore; £Uld 

BE IT FURTHER RESOLVED that the President of the University, or her designee, 
be authorized to sign a contract with Barnes & Noble College for a five-year period, 
with the option of five additional one-year renewals beginning July 1, 2024. 

Moved by 
Seconded by 



Vote: Burkemper 
Christofferson 
Cozette 
Dameron 
Gingrich 
Love green 

ATTACffMENT 

Barnes & Noble College Proposal 

Aye Nay 



Barnes & Noble College Proposal 

The complete proposal including attachments is over 120 pages. The following sections have 
been selected to provide a summary of the proposed transition to Bames & Noble College. 



Proposal for RFP Project SP24-01 
for Campus Bookstore Services 

. : Barnes & Noble 
. : •. COLLEGE 

SUBMITTED TO: SUBMITTED BY: 
Laura Thrasher & Sarah Jones Aaron Beckmann 

Purchasing Department Director, Strategic Partnerships 

Truman State University Barnes & Noble College 

(660) 785-4326 (573) 303-4380 

lthrasher@truman.edu / abeckmann@bncollege.com 

sjones@truman.edu 

February 1, 2024 
@ 2:00 p.m. CST 

Marc Eckhart 

VP, Strategic Partnerships 

Barnes & Noble College 

(979) 571-5945 

meckhart@bncollege.com 



Executive Summary 
Barnes & Noble College has developed a differentiated set of assets specifically designed 
to support the academic journey of students, and deliver superior customer experiences for 
the campus communities served by our college and university partners. 

FACILITATING THE ACADEMIC JOURNEY 
We offer our partner institutions the most 

comprehensive assortment of affordable print and 

digital textbooks in the industry, proven to facilitate a 

more successful academic journey for students and 

faculty. 

• Partnerships with all major publishers, access to 

the industry's largest inventory of used textbooks 

(through MBS, our wholly owned textbook 

wholesale facility) and over 3.2M digital titles 

through our partnership with VitalSourceT" 

• Innovative inclusive and equitable access programs 

that supports student success by ensuring students 

have access to all their course materials by the first 

day of class 

• Dedicated Student Concierge portal with LMS and 

SSO integration, providing a highly personalized 

experience for students to obtain course materials 

• Industry leading Adoption & Insights Portal for faculty 

and administration, with exclusive features like 

one-click re-adopt, affordability finder and customer 

support 

• The most advanced digital learning platform, 

Bookshelf 

• Full price transparency on all course materials, price­

match guarantee, and buy-back program to increase 

customer confidence 

0 Highest satisfaction rating for overall course 
material program support* 

• Highest satisfaction rating for inclusive and 
equitable access programs* 

RE-IMAGINING THE RETAIL EXPERIENCE 
We partner with you to bring world-class, innovative 

capabilities and experiences to your campus, From 

store design to merchandising to localization, we 

create must-visit destinations and retail experiences 

that are proven to deliver better experiences for 

students, alumni, families, and guests. 

• Store design expertise that transforms campus 

stores into modern, inviting, and differentiated retail 

environments and community hubs 

• Partnership with global leaders in collegiate logo 

apparel Fanatics and Lids, we offer partner schools 

the largest selection of emblematic clothing and gifts 

- customized for you r unique needs 

• Be Well. Be You:~ by Barnes & Noble College 

is commitment to the well-being of the campus 

communities we serve through a thoughtfully curated 

collection of products designed to calm and recharge 

your mind & body 

• An advanced e-commerce platform for a seamless 

omni-channel experience -- for course materials, 

logo merchandise, supplies, technology, graduation 

products, and other general supplies 

• Innovative in-store merchandising strategies such as 

"All Things College" to showcase all-things Truman 

State University. 

• Highest satisfaction rating for both emblematic 
and general merchandise assortment, and for 

retail innovation* 

ENHANCING YOUR BRAND 
Through differentiated retail experiences and world­

class marketing capabilities, we help schools enhance 

their brand with students, families , alumni and fans. 

• On-campus and in-store localized events based on 

your academic and athletic calendar to engage your 

campus communities 

• Performance-based digital marketing to drive 

revenue contribution to your institution 

• Data-driven customer life-cycle marketing expertise 

to acquire new customers, maximize revenue 

from existing customers, and support key campus 

initiatives for admissions, alumni relations, and more 

• Highest satisfaction rating for support of the 

institutions brand* 

Finally, we are proud of the experiences we 
are able to deliver for our partners. This is 
reflected in the satisfaction students have 
in our stores (over 90%) and the strong 
relationships (94% retention rate) we have 
developed with our partner institutions. 

'Hanover Research. 2022 Notional College Bookstore Portner 
Satisfaction Survey of 380 institutions July - September 2022. Hanover 
Research is a leading full-service independently operated research firm 
with 700+ higher education and K-12 clients that was named a Top 50 
Research Firm by the Insights Association and the American Marketing 
Association in 2020. 

CONFIDENTIAL - NOT FOR PUBLIC DISCLOSURE 
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Exhibit B: Contractor Prepared Proposal 

i. provide an overview of the contractor's organization, including parent and/or subsidiary 
companies; 

Barnes & Noble College is your academic, retail and research partner. For more than 
55 years, we have paved the way in campus store operations, creating learning and retail 
experiences that support, engage and build loyalty among our academic communities. 

OUR HISTORY 
Barnes & Noble College's success is based on our 

long history of delivering exceptional service, new 

technologies, sound investments and innovative 

products and programs - starting with one modest store 

location in New York City in 1965. 

Len Riggio, th·e company's founder, began his 

bookselling career while attending New York University, 

in the early 1960s. Working as a clerk in the NYU 

Campus Store, he became convinced that he could do 

a better job serving students, and in 1965, he opened 

a competing store in Manhattan's Greenwich Village, 

called the Student Book Exchange (SBX). The store 

quickly became one of New York's finest campus stores, 

and by 1968, the company had signed its first on-campus 

management contract. 

Today, Barnes & Noble College has expanded to 

operate 1,271 physical, virtual and custom stores at 

colleges, universities and K-12 schools nationwide. 

Our mission is to enhance the social and academic 

experience for students, and empower them to be 

successful - both in and out of the classroom -

providing a variety of products and services to support 

the student college journey. 

In August 2015, Barnes & Noble Education, Inc. (NYSE: 

BNED) became an independent public company 

and parent of Barnes & Noble College. Becoming 

a public company allowed BNED to pursue greater 

growth opportunities in the education sector, including 

expanding its digital capabilities , creating innovative 

academic p rograms, such as First Day® and Adoption & 

Insights Portal, as well as adding companies, including 

MBS Textbook Exchange, to its family of brands. 

As the industry continues to change and technology 

becomes essential to academic learning, powerful new 

learning tools, methods of ensuring academic success 

and breakthroughs in content delivery are rapidly 

changing students' lives. Barnes & Noble College is 

integrating these remarkable advances through its 

suite of digital learning tools, including BNC OER+ 

Courseware (formerly LoudCloud), a platform for the 

© 2024 Barnes & Noble College 

next generation of learning and analytics. By seamlessly 

melding services and technologies, Barnes & Nobie 

College has given students, faculty and our college 

partners a richer, success-oriented learning experience. 

Today, Barnes & Noble College operates 1,271 
physical, virtual and custom stores, and is a strategic 
partner to more than 9,000 publishers worldwide. 

In February 2017, Barnes & Noble Education, Inc. 

acquired MBS Textbook Exchange, LLC, the largest 

contract operator of virtual campus stores for the 

institutional client market and definitively the largest 

used textbook wholesalers in the U.S. Together, MBS 

and Barnes & Noble College serve more than six 

million students enrolled in higher education and K-12 

institutions. This acquisition strengthens our ability 

to support student outcomes by providing complete. 

affordable solutions that empower students and faculty, 

and also offers our campus partners physical, virtual 

and hybrid campus store models. With access to MBS's 

high-performance supply chain logistics, we will further 

streamline the course material sourcing and purchasing 

process for students and faculty to deliver an even 

greater shopping experience. 

In August 2019, Barnes & Noble Education, Inc. 

announced a new agreement with VitalSource"' 

Technologies. Under the agreement, VitalSource's 

technology will power the BNC First Day® inclusive 

and exclusive access platform, bringing together 

VitalSource's advanced technology and Barnes & 

Noble College's unparalleled campus and publisher 

relationships. This partnership drives access. 

convenience and affordability for students nationwide, 

making it easier for faculty members and academic 

leadership to implement an inclusive or equitable access 

solution on their campus. 

In December 2020, Barnes & Noble Education, Inc. 

entered into a long-term strategic partnership with the 

Fanatics Brands family, the leading e-commerce retailer 

dedicated to sports and emblematic collegiate apparel 

and headwear. This alliance is designed to significantly 

accelerate scaled digital and e-commerce services 
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to our campus partners in the licensed sports and 

emblematic merchandise category. It also allows us to 

continue to do what we do best, while benefiting from 

Fanatics· strengths in e-commerce and merchandising. 

ORGANIZATIONAL STRENGTH 
Barnes & Noble College is a wholly owned subsidiary 

of Barnes & Noble Education ("BNED"), a publicly 

traded company. As a public company, Barnes & Noble 

Education is financially transparent, offering our partners 

complete visibility into our financial health and strategies 

for growth. Our financial performance, business strategy, 

operations, management actions and other decisions 

are available to all . 

Barnes & Noble Education is a critical part of the higher 

education ecosystem and we have long acted as a 

strategic partner, collaborator and support system for 

the collegiate institutions we proudly serve. Our key 

strategic initiatives are focused on our retail business. 

including course material sa les, executing on our First 

Day® Complete equitable access model, and general 

merchandise. 

© 2024 Barnes & Noble College 

During the second half of fiscal 2023, BNED made 

substantial progress on its cost reduction initiatives and 

expects to significantly improve adjusted EBITDA in fiscal 

2024 and is positioned to consistently grow adjusted 

EBITDA over the next severa l years. We currently have a 

$380 million credit facility to fund our operations. 

Our campus partners are looking for complete 

solutions that will empower their students and faculty, 

and will drive success in and out of the classroom. 

Bringing together Barnes & Noble College, MBS and 

Fanatics - a union of three industry leaders - allows us 

to deliver exactly that. We are committed to supporting 

our partners, while continuing to innovate to bring 

products and services that are relevant and have greater 

impact across the campus communities we serve. 

What we are most proud of, however, is our customer 
satisfaction - one of our highest priorities - which 
remains exceptionally strong, with 92% of our existing 
campus partners rating our partnership as good, very 
good or excellent, and 94% renewing or extending 
their contracts over the past three fiscal years. 
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Campus Store Management & Operational Plan 

We believe the purpose of today's campus store is more than a place to purchase 

textbooks, supplies, or apparel. The campus store experiences we create for our partner 

institutions serve as a vibrant hub of college life, learning and community. We create retail 

and educational experiences that support faculty, and student academic success, connect 
communities, celebrate the brand, and build loyalty. Partnering with Barnes & Noble College 

helps enhance student success - and secures a consistent revenue stream for Truman 
State University. 

Our operations plan is informed through decades of 

successful partnership and management of campus 

stores of many of the largest and most prestigious 

higher education institutions nationwide including 

2 year and 4 year institutions . . Each plan is highly 

customized to the unique needs, objectives, and 

mission of each school, and designed to elevate the 

academic and retail experiences for students, families. 

faculty, alumni and fans. In partnership with Truman 

State University, we are committed to creating a campus 

store that will facilitate a better academic journey for 

students, re-imagine collegiate retail , and enhance your 

national brand. 

The operations plan created for Truman State 
University, will be shaped by the following : 

VOICE OF THE CUSTOMER INSIGHTS 
Success as your strategic partner comes only through 

a deep understanding of the higher education 

marketplace and by listening to the individual voices on 

your campus. Listening to and learning from the needs 

and wants of Truman State University students and 

faculty will guide our solutions as we design programs 

that show your students, faculty and campus community 

all the ways the Truman State University Campus Store 

can support their needs. 

LEADING COURSE MATERIAL SOLUTIONS WITH A 

FOCUS ON AFFORDABILITY 
Our mission for more than 55 years has been to 

help students succeed. Providing access to the most 

comprehensive catalog of low-cost course materials 

in the industry and driving maximum savings for your 

students is core to that commitment. Since launching 

the industry's first textbook rental program to the 

introduction of our innovative courseware solutions -

most notably our inclusive- and equitable access First 

Day® programs - we lead the charge in course material 

affordability and innovation. 

© 2024 Barnes & Noble College 

We are delivering new ways for students to save money 
through partnerships with VitalSource™, McGraw Hill , 

Pearson and Cengage that provide the most expansive 

and low-cost rental and digital course materials 

possible - including access to more than two million 

digital titles, through the most advanced digital learning 

platform, Bookshel f. 

We are also a committed supporter of the OER 

movement and have developed a robust suite of 

solutions that provide institutions a simple path to adopt 

high quality OER materials. 

Lastly, our Price Match program guarantees your 

students receive the best prices available on their 

course materials by price matching textbooks offered 

from local brick-and-mortar campus stores, or online 

retailers such as Amazon . 

UNPARALLELED PRODUCT ASSORTMENT 
Your campus store will stock general school and office 

supplies, and specific materials and tools required 

for all curricula . Our vendor partnerships guarantee 

that whatever your curriculum requirements, your 

campus store will carry all required supplies and tools, 

including technology products to service the ever­

evolving needs of today's students. In addition, we offer 

student essentials, such as bags, personal accessories. 

drinkware, graduation regalia . diploma frames and light 

reading material. Through our partnership with Fanatics 

and Lids we also offer the largest assortment of 
licensed collegiate apparel and gifts that are localized 

for your campus community. Finally, we offer a highly 

curated and exclusive collection of products, designed 

to support the well-being of students and the campus 

communities it serves, Be Well. Be You.'" by Barnes & 

Noble College. 

A COMMITTED, ENERGETIC TEAM 
Your store management and employees are highly 

trained and motivated to provide your students, faculty, 

staff and guests with exceptional service and support. 

They will be empowered to deliver an unmatched in-
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store experience, including special events, programs 

and initiatives in the store and on campus, and through 

social media that drives engagement with the campus 

communities of Truman State University. 

A DISTINCTIVE STORE DESIGN SHAPED BY THE 
LATEST RETAIL SCIENCE 
Our expert store designers will create a campus store 

experience that meets the needs and tastes of Truman 

State University reflecting your academic, cultural, 

historical, and athletic presence. Plans will include an 

attractive and more functional layout with high-impact 

merchandise displays that showcase the brand, and 

technology-led experiences and engaging moments 

that optimize the shopping experience and sales 
performance. 

OMNI-CHANNEL EXPERIENCES 
Your highly personalized and engaging e-commerce 

site will celebrate your school's brand and create a 

seamless omni-channel experience for students and 

customers. The online shopping experience builds on 

the features your store customers enjoy by delivering 

even more personalization , selection, and convenience. 

Our partnership with Fanatics enhances our already 

strong retail foundation by utilizing Fanatics' strengths 

in e-commerce, analytics, and merchandising. Using 

the latest e-commerce technologies and engagement 

platforms, we will connect your customers with exactly 

what they want, to deliver optimal sales results. 

© 2024 Barnes & Noble College 

CUTTING-EDGE TECHNOLOGIES 
Leading technology, including our state-of-the-art POS 

system and ePlanner software, Adoption & Insights 

Portal and Campus Connect Technologies - such as 

LMS integration and Registration Integration - will 

optimize operations in the Truman State University 

Campus Store, streamline communications and 

enhance customer service. This guarantees fast in-store 

check-out times and an easy-to-use online experience. 

ENHANCED SOCIAL EXPERIENCE 
Our research shows students want to hear from the 

campus store, and they believe the campus store 

can make their transition to college easier. Our stores 

become social hubs on campus, hosting events such as 

exclusive VIP shopping nights for new students; career 
workshops that help students on their journey to find a 

Job after college; and De-Stress Fests, where we help 

students deal with the stress of final exams through 

fun, relaxing activities, such as chair massages, games, 

coloring and even bringing in puppies so students can 

play with them. 
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General Merchandise 

Barnes & Noble College brings a future-focused vision to our retail solutions that will elevate 
the general merchandise capabilities of Truman State University Campus Store. We will use 
our vast retail experience to offer the best assortment of emblematic merchandise, 
non-emblematic merchandise, supplies and student essentials to your campus 
community. 

LARGEST ASSORTMENT OF MERCHANDISE 
Through our exclusive partnership with Fanatics and 

Lids, Truman State University campus communities will 

have access to the largest assortment of emblematic 

apparel and gifts in the industry. With dedicated 

planners and buyers for the Truman State University 

Campus Store, we can localize an assortment that 

provides modern collegiate fashion, and highlights 

Truman State University accomplishments while 

responding to local trends. 

ALL MAJOR ATHLETIC AND FASHION BRANDS 
We offer the latest apparel from major athletic brands, 

including Truman State University's core licensee 

partners - Nike, Champion, and '47 Brand. While 

we would build significant brand presence for these 

three partners in the store and online, this would be 

augmented with a wide range of supporting licensees, 

including Vineyard Vines, Tommy Bahama, TASC Active 

Wear, Peter Millar, Johnnie 0, and Fair Harbor for men, 

Dooney & Bourke, Wear by Erin Andrews for women, 

minority-owned vendors such as Pro Standard and 

Tones of Melanin, and exclusive brand collections like 

Cactus Jack x Mitchell & Ness among others. 

SHOWCASING STYLES THAT CREATE DEMAND 
Our assortment strategy includes offering styles, 

silhouettes, and fabrics based on trends that create 

demand and increase the frequency of customer 

traffic to your brick & mortar and e-commerce stores. 

Leveraging Lids, we also offer the largest assortment of 

headwear and hard goods in the college campus store 

market. 

DATA AND ANALYTICS TO MAXIMIZE SALES 
The Truman State University Campus Store would 

benefit from the combined power of data and analysis 

from Barnes & Noble College for the brick-and-mortar 

business, and from Fanatics on the e-commerce front. 

With a focus on data analytics, our buying and planning 

teams will analyze sales performance to achieve 

continuous improvement in sell-through, merchandise 

turns and revenue growth. We will maintain a balance 

of both imported goods for evergreen products with 

high rates of expected sell-through, as well as domestic 

chase replenishment inventory for lower minimum order 

quantity items and in-season hot markets that arise. 

Leveraging our partnership with global leaders in 
apparel led to a 24.8% YoY increase in FY23 for 
national emblematic logo sales. 

CONFIDENTIAL - NOT FOR PUBLIC DISCLOSURE 
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KEY DIFFERENTIATORS 
Barnes & Noble College has developed a differentiated set of assets specifically designed 
to support the academic journey of students, and deliver superior customer experiences for 
the campus communities served by our college and university partners. 

FACILITATING THE ACADEMIC JOURNEY 
We offer our partner institutions the most 

comprehensive assortment of affordable print and 

digital textbooks in the industry, proven to facilitate a 

more successful academic journey for students and 

faculty. 

• Partnerships with all major publishers, access to 

the industry's largest inventory of used textbooks 

(through MBS, our wholly owned textbook wholesale 

facility) and over 3.2M digital titles through our 

partnership with VitalSource™ 

• Innovative inclusive and equitable access programs 

that supports student success by ensuring students 

have access to all their course materials by the first 

day of class 

• Dedicated Student Concierge portal with LMS and 

SSO integration, providing a highly personalized 

experience for students to obtain course materials 

• Industry leading Adoption & Insights Portal for faculty 

and administration, with exclusive features like 

one-click re-adopt, affordability finder and customer 

support 

• The most advanced digital learning platform, 

Bookshelf with unique features like CoachMe™ 

• Price-match guarantee, and buy-back programs to 

increase customer confidence 

• Highest satisfaction rating for overall course 
material program support* 

• Highest satisfaction rating for inclusive and 
equitable access programs* 

RE-IMAGINING THE RETAIL EXPERIENCE 
We partner with you to bring world-class, innovative 

capabil ities and experiences to your campus. From 

store design to merchandising to localization. we 

create must-visit destinations and retail experiences 

that are proven to deliver better experiences for 

students, alumni, families, and guests. 

• Store design expertise that transforms campus 

stores into modern, inviting, and differentiated retail 

environments and community hubs 

• Partnership with global leaders in collegiate logo 

apparel Fanatics and Lids, we offer partner schools 

the largest selection of emblematic clothing and gifts 

© 2024 Barnes & Noble College 

- customized for your unique needs 

• Be Well. Be You."' by Barnes & Noble College is 

a commitment to the well-being of the campus 

communities we serve through a thoughtfully curated 

collection of products designed to calm and recharge 

your mind & body 

• An advanced e-commerce platform for a seamless 

omni-channel experience -- for course materials, 

logo merchandise, supplies, technology, graduation 

products, and other general supplies 

• Innovative in-store merchandising strategies such as 

"All Things College" to showcase all-things Truman 

State University. 

• Highest satisfaction rating for both emblematic 
and general merchandise assortment, and for 

retail innovation* 

ENHANCING YOUR BRAND 
Through differentiated retail experiences and world­

class marketing capabilities, we help schools enhance 

their brand with students, families, alumni and fans. 

, On-campus and in-store localized events based on 

your academic and athletic calendar to engage your 

campus communities 

• Performance-based digital marketing to drive 

revenue contribution to your institution 

• Data-driven customer life-cycle marketing expertise 

to acquire new customers, maximize revenue 

from existing customers, and support key campus 

initiatives for admissions, alumni relations, and more 

• Highest satisfaction rating for support of the 

institutions brand* 

Finally, we are proud of the experiences we 
are able to deliver for our partners. This is 
reflected in the satisfaction students have 
in our stores (over 90%) and the strong 
relationships (94% retention rate) we have 
developed with our partner institutions. 

'Hanover Research. 2022 National College Bookstore Partner 
Satisfaction Survey of 380 institutions July - September 202 2. Hanover 
Research is a /eodlng full-service independently operated research firm 
with 700+ higher education ond K-12 clients that was named a Top 50 
Research Firm by the Insights Association and the American Marketing 
Association in 2020. 
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BOLD ENTRY BRANDING STATEMENT 
Go bold with the TSU Branding. There is no 
second chance to make a great first impression. 
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NEW, RELOCATED, POINT OF SALE EXPERIENCE 
The cashwrap will be redesigned and positioned deeper into the store 
to open up the best real estate for TSU branded apparel and gifts. 
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We are pleased to present the following best and final offer to Truman State University. Our 
offer is based on running a traditional course materials program for the life of the agreement, 
with an additional financial incentive if Truman State chooses to transition to the First Day 
Complete program. 

BOOKSTORE MANAGEMENT WITH A TRADITIONAL COURSE MATERIALS PROGRAM 

CALCULATED COMMISSIONS: 
0.0% of all Gross Course Materials and General Merchandise Sales 

CAPITAL INVESTMENT: $85,000 

FINANCIAL INCENTIVE WITH A TRANSITION TO FIRST DAY COMPLETE 

CALCULATED COMMISSIONS: 
5.0% of all Gross Course Materials Sales 
AND 
14.1 % of all Gross General Merchandise Sales up to $350,000 
15.1 % of all Gross General Merchandise Sales over $350,000 

CAPITAL INVESTMENT: $115,000 
With the implementation of First Day Complete, Barnes & Noble College will invest an additional 

$115,000 to continue to reinvest and renovate the college campus store. 

SIGNING BONUS: $100,000 {An increase from $50,000) 
Barnes & Noble College will provide a one-time $100,000 signing bonus upon implementation of 

First Day® Complete to be used at the discretion of Truman State University. 

ANNUAL DONATION: $30,000 (An increase from $15,000) 
Barnes & Noble College will offer an annual donation of $30,000 upon implementation of First Day® 

Complete to be used at the discretion of Truman State University. 

Contribution 
Estimated Sales with Commission 

Anticipated 

Category 
Implementation of Percents 

Commission/Return with First 
First Day Complete Day Complete 

Course Materials $1,700,000 5% $85,000 

General Merchandise $415,000 14.1 up to $350K 
15.1 % over $350K $60,000 

Annual Donation Discretionary Funds $30,000 

Total Annual Anticipated $175,000 
Commissions/Return 
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ITEM M 
Agenda Items for Future Meetings 

DESCRIPTION AND BACKGROUND 

This item provides a list of projected agenda items for the regular meetings during the following year.  

RECOMMENDED ACTION 

This is a discussion item only. 

ATTACHMENT 

List of Projected Agenda Items 



LIST OF PROJECTED AGENDA ITEMS 
Regular Meetings of the Board of Governors 

June 2024 Meeting 
Participation in campus events 
Minutes for the open session of the last meeting 
President’s report 
Academic affairs report 
Student affairs report  
Financial report 
Construction projects report 
State capital funds request for the next legislative session 
Operating budgets for the next fiscal year 
Academic promotion salary policy for next academic year 
Dates and agenda items for future meetings 
Minutes for the closed session of the last meeting  
Personnel actions report 
Faculty promotion  
Faculty tenure  

August 2024 Meeting 
Participation in campus events  
Minutes for the open session of the last meeting 
President’s report  
Annual enrollment management report 
Annual athletics report 
Annual staff council report 
Academic affairs report 
Student services report  
Financial report 
Construction projects report 
Local capital budgets for the current fiscal year 
State appropriation request for the next fiscal year 
Honorary degree consideration (as needed) 
Dates and agenda items for future meetings 
Minutes for the closed session of the last meeting 
Personnel actions report 
Annual general counsel evaluation committee appointments 

October 2024 Meeting 
Participation in campus events 
Annual photograph of board and president 
Minutes for the open session of the last meeting 
President’s report 
Academic affairs and/or student services report 
Enrollment management report 
Audit report 
Financial report 

(NOTE:  Agenda items noted in bold italics are discretionary reports subject to change.) 



Construction projects report 
Dates and agenda items for future meetings  
Minutes for the closed session of the last meeting 
Personnel actions report 
Annual general counsel evaluation  
Annual presidential review committee appointments 

December 2024 Meeting 
Participation in campus events 
Minutes for the open session of the last meeting 
President’s report 
Academic affairs report 
Student services report   
Financial report 
Construction projects report 
Housing charges for the next fiscal year 
Union agreement renewal (in even-numbered years) 
Salary policies for the next calendar year  
Selection of board officers for next calendar year 
Annual board committee appointments 
Annual foundation board appointments 
Dates and agenda items for future meetings 
Minutes for the closed session of the last meeting 
Personnel actions report 
Paid leaves of absence for the next fiscal year 
Tenure review for faculty members completing their review period at the end of the fall semester 
Annual presidential review 

February 2025 Meeting 
Participation in campus events 
Annual photograph of board and president  
Recognition of past board chair 
Minutes for the open session of the last meeting 
President’s report 
Annual legislative consultant report  
Annual student government report 
Academic affairs report 
Student services report 
Financial report  
Construction projects report 
External audit firm (as contract expires) 
Food service contractor (as contracts expire) 
Academic calendar (as needed) 
Board of governors conflict of interest policy review 
Dates and agenda items for future meetings 
Minutes for the closed session of the last meeting 
Personnel actions report 

(NOTE:  Agenda items noted in bold italics are discretionary reports subject to change.) 



April 2025 Meeting 
Participation in campus events 
Minutes for the open session of the last meeting 
President’s report 
Annual advancement, foundation board, and alumni board report 
Annual faculty senate report 
Academic affairs report 
Student affairs report  
Financial report 
Construction projects report 
Depositary bank (as contracts expire) 
Bookstore contractor (as contracts expire) 
Enrollment fees for the next fiscal year     
Dates and agenda items for future meetings 
Minutes for the closed session of the last meeting 
Personnel actions report 
Treasurers for the next fiscal year 

The following items will be added to the agendas as needed: 
University strategic plan reports 
Campus master plan reports 
Reports from administrative areas 
Approval of new or revised policies 
Approval of architects and/or engineers for construction projects 
Approval of new construction projects over $100,000 
Approval of equipment purchases and leases over $100,000 
Approval of consulting services over $10,000 
Approval of change orders for major changes in construction projects 
Approval of real estate acquisitions 
Litigation and legal action reports  

(NOTE:  Agenda items noted in bold italics are discretionary reports subject to change.) 



ITEM N 
Dates for Future Meetings 

DESCRIPTION AND BACKGROUND 

It is helpful to schedule, at least tentatively, the dates for board meetings during the following year. The 
tentatively scheduled dates are subject to change by the Board. Still, the preliminary action permits both 
Board members and staff to avoid planning other activities on the targeted board meeting dates. In 
addition to the regularly scheduled meetings, special meetings can be called by the Chair of the Board or 
by three members. A schedule of calendar events for the next year follows this page.  

RECOMMENDED ACTION 

BE IT RESOLVED that the next regular meeting of the Board of Governors be 
scheduled for Saturday, June 15, 2024, on the University campus in Kirksville, 
Missouri, beginning at 1:00 p.m., with the understanding that the Chair may alter 
the starting time and place for the meeting by giving due notice of such change; 
and 

BE IT FURTHER RESOLVED that other regular meetings of the Board during 
the next year be tentatively scheduled for the following dates: 

Saturday, August 3, 2024; 
Friday, October 25, 2024;  
Saturday, December 7, 2024;  
Saturday, February 8, 2024; and 
Saturday, April 5, 2024.    

Moved by ________________________ 
Seconded by  ________________________

Aye Nay 
Vote: Burkemper ____________    ____________ 

Christofferson ____________    ____________ 
Cozette ____________    ____________ 
Dameron  ____________    ____________ 
Gingrich             ____________    ____________ 
Lovegreen ____________    ____________ 

ATTACHMENT 

Calendar of Events – April 2024 – April 2025 



2024
April 6 BOARD OF GOVERNORS MEETING

6 Foundation Board of Directors Meeting and Foundation Banquet 
18 Student Research Conference 

May 4 Kohlenberg Lyceum Series Event:  Films and Finger Foods 
11 Spring Commencement 
27 Memorial Day Holiday
28 Summer Session Begins

June 15 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
19 Juneteenth Holiday

July 4 Independence Day Holiday

August 3 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
14 Fall Semester Begins with Truman Days
19 Classes Begin

September 2 Labor Day Holiday
7 Home Football vs. University of Findlay

28 Family Day
28 Home Football vs. Wayne State University

October 10-11 Mid-Term Break (students)
12 Home Football vs. Missouri University of Science and Technology

21-26 Homecoming Week
25 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
26 Home Football vs. McKendree University

November 1-2 Truman Experience Weekend
2 Home Football vs. Lincoln University

16 Home Football vs. Southwest Baptist University
25-29 Thanksgiving Break (students)
27-29 Thanksgiving Holiday

December 7 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
9 Finals Week

14 Fall Commencement
23 Energy Conservation Day (campus closed)

24-26 Winter Holiday
27 Energy Conservation Day (campus closed)

CALENDAR OF EVENTS
April 2024 - April 2025

---



Calendar of Events - Page 2 

2025
January 1 New Year's Day Holiday

13 Spring Semester begins
20 Martin Luther King, Jr. Day Holiday

February 8 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
17 Admitted Student Event (Tentative Date)

March 10-14 Spring Break (students)
21-22 Truman Experience Weekend (Tentative Date)

April 5 BOARD OF GOVERNORS MEETING (TENTATIVE DATE)
5 Foundation Board of Directors Meeting and Foundation Banquet (tentative)

17 Student Research Conference 
21 Term Break (students); Spring Holiday

April 2024 - April 2025

---



ITEMO 
Agenda Items for Closed Session 

RECOMMENDED ACTION 

BE IT RESOLVED that this meeting be continued in closed session, with closed 
records and closed votes as permitted by law, for consideration of the following 
items as authorized by Section 610.021, Revised Statutes of Missouri: 

I. Approval of minutes for the closed session of the last meeting under 
Subsection 14 of the statute for "Records which are protected from 
disclosure by law;" 

2. Confidential communications with the General Counsel, as defined in 
Subsection I of the statute; 

3. Individual personnel actions under Subsection 3 of the statute for "Hiring, 
firing, disciplining or promoting of particular employees by a public 
governmental body when personal information about the employee is 
discussed or recorded;" and 

4. Purchase or sale ofreal estate under Subsection 2 of the statute for 
"Leasing, purchase or sale of real estate by a public governmental body 
where public knowledge of the transaction might adversely affect the legal 
consideration, therefore. 

Moved by 
Seconded by 

Vote: Burkemper 
Christofferson 
Cozette 
Dameron 
Gingrich 
Lovegreen 

Aye Nay 
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	Based on the increase in state funding recommended by the Governor for Fiscal Year 2025, the Council on Public Higher Education (COPHE) institutions have indicated that most plan to increase general tuition by three to five percent for 2024-25. This e...
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	TABLE 1
	2023-24 Comprehensive Fees
	Missouri State-Supported Four-Year Institutions
	Tuition and Fees for a Typical Full-Time Undergraduate Missouri Resident
	Academic Year Costs          Index
	Harris-Stowe         $  6,442    78
	Missouri Southern   $  8,400               92
	Lincoln        $  8,937    97
	Missouri Western       $  8,970    95
	Truman         $  9,470  100
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	Source: Department of Higher Education FY2024 Comprehensive Fee Schedule
	This reflects tuition costs and all required fees for a typical full-time student carrying 15 hours each semester and excludes any program or lab fees.
	TABLE 2
	Academic Year Tuition and Fees for Undergraduates
	2023-24 to
	Missouri Resident             2021-22    2022-23     2023-24     2024-25    2024-25 % Change
	Unrestricted Tuition              $7,923       $8,218  $8,620       $8,958          +3.9%
	Student Union Building Fee                220            250            290            320        +10.3%
	Student Recreation Center Fee            222            222            222            222      +0.0%
	Subtotal                        $8,365       $8,690       $9,132       $9,500     +4.0%
	Student Activity Fee*              $     90       $     90       $    100       $   100          +0.0%
	Student Health Fee                         74               74              78              78          +0.0%
	Athletic Fee*                                116             116            116            116          +0.0%
	Information/Technology Fee*        34              34              34   34          +0.0%
	Sustainability Fee*                     10              10         10   10     +0.0%
	Base Subtotal               $   324       $   324       $   338       $   338     +0.0%
	TOTAL                        $8,689       $9,014       $9,470       $9,838     +3.9%
	2023-24 to
	Non-Missouri Residents                    2021-22    2022-23     2023-24     2024-25  2024-25 % Change
	Unrestricted Tuition            $15,644     $16,240     $17,020     $17,686     +3.9%
	Student Union Building Fee                220            250            290            320   +10.3%
	Student Recreation Center Fee            222            222            222            222     +0.0%
	Base Subtotal            $16,086     $16,712     $17,532     $18,228     +4.0%
	Student Activity Fee*            $       90     $       90     $     100     $     100     +0.0%
	Student Health Fee                     74              74              78              78     +0.0%
	Athletic Fee*                               116            116            116            116     +0.0%
	Information/Technology Fee*        34              34              34   34     +0.0%
	Sustainability Fee*          10              10              10              10          +0.0%
	Subtotal                      $     324     $     324      $    338     $     338          +0.0%
	TOTAL                      $16,410     $17,036      $17,870    $18,566       +3.9%
	*Student Initiated Fee
	TABLE 3
	Academic Year Tuition and Fees for Graduate Students
	These rates include all mandatory fees.
	*new tier for 2023-24
	TABLE 4
	Proposed Charged Tuition, Required Fees, and Residence Hall Charges
	2023-24 to
	2021-22     2022-23    2023-24    2024-25      2024-25 % Change
	Undergraduate Missouri Resident
	Tuition*           $  8,365     $  8,690     $  9,132    $  9,500             +4.0%
	Designated Fees                          324            324            338           338             +0.0%
	Residence Hall                   9,313         9,935       10,701      11,128             +4.0%
	TOTAL                                   $18,002     $18,949     $20,171    $20,966             +3.9%
	Undergraduate Non-Missouri Resident
	Tuition*             $16,086     $16,712     $17,532    $18,228             +4.0%
	Designated Fees                              324            324            338           338             +0.0%
	Residence Hall                  9,313         9,935       10,701      11,128             +4.0%
	TOTAL                       $25,723     $26,971     $28,571    $29,694             +3.9%
	*Tuition for 2024-25 includes the Student Union Building ($320) and Student Recreation Center ($222) as required fees. Designated fees include Student Activity ($100), Student Health ($78), Athletic Fee ($116), Information/Technology ($34), and Sustai...
	The cost of the Residence Hall is based on an average double room rate and standard meal plan. Rates were approved at the February 2024 Board of Governors meeting.
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