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Truman State University Financial Report 

June 2020 compared to June 2019 

Education & General (Pages A1-A3)  

Revenues fell by $8.6M (8.9%) to $87.8M 

primarily due to a tuition shortfall and a 

significant reduction in state appropriation.  

While FY20 tuition prices increased by 5%, 

the additional revenue was offset by 622 and 

562 fewer students enrolled for the fall and 

spring semesters, respectively.  The 

reduction in students resulted in a $4M 

(8.4%) decrease in year-over-year tuition.  

Similarly, state appropriation decreased by 

$4M (10.2%) year-over-year due to state 

funding being withheld in the final quarter of 

the fiscal year.  The revenue distribution for 

the last three fiscal years is outlined in Figure 

1.  After twelve months, revenues were at 

92.9% of the fiscal 2020 budget.  
 
Other revenue also fell by $94,887 (2.1%) to 

$4.5M.  While investment income increased 

by $128,846 and the Department of 

Education released $154,257 in Perkins loan reserves back to the University, these increases were offset 

by a $289,713 reduction in Foundation transfers (as the prior year included non-recurring funding for 

the University’s branding initiative and support for the final men’s wrestling and tennis seasons). 
 

Course and other fees decreased by $489,403 (10.2%) based on the aforementioned drop in enrollment.  

Study abroad fees lagged $1,070,840 behind prior year as a result of 50% fewer students participating 

in these programs.  Variances in local fee revenue (excluding tuition) are outlined in Figure 2 below. 
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Figure 2:  Local Fee Revenue Variances (FY 19 to FY 20) 

FY 18 FY 19 FY 20

Other $3,298,864 $4,559,030 $4,464,143

State Support $39,440,512 $39,440,512 $35,430,905

Fee Income $54,883,799 $52,364,316 $47,905,485
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Figure 1:  Education & General 

Revenues
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Expenses fell by $5.3M (5.8%) to $86.5M 

primarily due to a $1.6M (7.9%) decrease 

in institutional aid based on 202 and 163 

fewer freshman students for the fall and 

spring semesters, respectively.  
 

Salaries fell $869,448 (2.4%) to $36.2M.  

Modest wage increases in August of 2018 

and January of 2020, were offset by a 

reduction of 29 faculty and staff.  Student 

compensation also fell by $270,915 (9.7%) 

to $2.5M.  Fringe benefits grew by 

$899,180 (5.9%) to $16.2M due to a 1.56% 

increase in the MOSERS’ contribution rate 

resulting in a $338,253 increase in overall 

retirement costs.  Other fringe benefit costs 

also increased by $622,161 as 22 faculty 

accepted an early retirement incentive.  
 

The last three fiscal years’ expenses are 

outlined in Figure 3. After twelve months, expenditures were 88.1% of the fiscal 2020 budget. Additional 

variances were identified in the following categories: 
 
 Travel fell $1,139,078 (46.3%) due to less employee travel and low Study Abroad enrollment. 

 Equipment decreased $1,187,279.  Fiscal 2020 additions included updated planetarium equipment 

($144,500), the Pershing Arena video board ($118,022), and vehicle replacements ($130,836). 

 Supplies were reduced $504,085 (28.1%) due to decreases in network, athletic and facility supplies. 

 Utilities fell $271,056 (12.5%) as a result of COVID-19 building closures. 

 Library acquisitions were reduced by $109,830 (9.8%) in response to the loss of state appropriation. 
 

Certain accounts will be continued as current fund resources to cover expenditures ordered with fiscal 

year 2020 funds (but not delivered by June 30).  Other fiscal year 2020 balances will be rolled over to 

future years for specific uses (such as athletic fee & student activity fee funds).  In addition, parking 

revenues will be transferred to the Plant Fund for parking lot maintenance.  Based on unaudited results, 

no additional transfers will be made to the fiscal year 2021 Local Funds Capital budget.  

 

Auxiliary Systems (Pages B1-B3)  

Revenues fell by $6.7M (25.6%) to $19.5M 

due to a $6.3M loss of residence hall 

income.  The variance was primarily caused 

by $3.5M in COVID-19 related room and 

board refunds.  The remaining variance was 

associated with a reduction of 369 and 293 

residents for the fall and spring semesters, 

respectively.  At June 30, the University 

recognized $1.1M in CARES Act 

institutional grant funding to offset the loss 

of residence hall revenue. 
 
The revenue distribution over the last three 

fiscal years is outlined in Figure 4.  After 

twelve months, revenues were 77.6% of the 

fiscal 2020 budget.  
 

FY 18 FY 19 FY 20

Equip & Capital $1,754,572 $1,876,744 $689,465

Other Operating $14,394,936 $13,858,204 $11,605,657

Institutional Aid $22,405,835 $20,908,768 $19,260,880

Salaries & Benefits $56,533,434 $55,158,360 $54,917,177
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Figure 3:  Education & General Expenses

FY 18 FY 19 FY 20

Other Auxiliary $373,516 $322,744 $258,937

Recreation Center $1,343,224 $1,254,364 $1,098,658

Student Union $1,465,273 $1,431,348 $1,262,157

Residence Halls $25,452,051 $23,189,554 $16,878,404
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Figure 4:  Auxiliary Revenues
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COVID-19 implications and lower enrollment also adversely impacted the Student Union and 

Recreation Center.  Fee income in these areas fell by $169,191 and $155,706, respectively. 
 

Auxiliary expenses fell by $4.2M (18.9%) to $18.1M due to a $2.5M (30.5%) decrease in meal costs 

and a $266,345 (17.9%) reduction in institutional aid.  Other variances included: 
 
 Salary and fringe benefits decreased by $560,226 (12.9%) due to certain Residence Life vacancies 

that occurred throughout the fiscal year and a COVID-19 related decline in student compensation.  

 Utilities expense fell $296,297 (16.9%) due to COVID-19 building closures. 

 Bond interest decreased by $251,376 as result of refunding the 2013 municipal series. 

 Supply costs fell by $175,866 (26.8%) due to reductions in custodial and mechanical system supplies. 

 Maintenance and Repair costs fell by $69,336 (48.6%) largely due to non-recurring sprinkler system 

costs, entry door repairs and plumbing expenses that took place in the prior fiscal year. 
 
After twelve months, overall expenses were at 70.6% of the fiscal 2020 budget.  Year-over-year expense 

variances (excluding meal expenses) are outlined below in Figure 5. 

 
Certain accounts continue as current fund resources to cover expenditures ordered with fiscal year 

2020 funds (but not delivered by June 30).  Other fiscal year 2020 balances will be rolled over to future 

years for specific uses.  The $356,955 reinvested by Sodexo will be transferred to plant funds to pay 

for future food service renovations.  In addition, parking revenues will be transferred to the Plant Fund 

for parking lot maintenance.  Based on unaudited results, an estimated $645,000 may be reallocated to 

internal capital funds for Housing ($148,000), Student Union ($89,000) and Recreation Center 

($405,000) building improvements. 

 

COVID-19 Impact 

Truman State University was 

significantly impacted by the pandemic 

when the student body did not return to 

campus on March 16 following Spring 

Break.  While instruction was delivered 

remotely, 50% of room and board fees 

for the spring semester were credited 

back to the students.  The pandemic 

also reduced state revenues equating to 

a loss of state appropriation.  Other 

financial impacts included online 
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Figure 5:  Auxiliary Expense Variances (FY 19 to FY 20) 
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Figure 6: COVID-19 Estimated Impact (in millions)



 

 

4 

 

instruction expenses, lost summer revenue and facility cleaning costs.  While the University continues 

to track the financial impact of COVID-19 for various state and federal agencies, the estimated financial 

impact to date is highlighted in Figure 6.  

 
Truman State University Foundation (Pages C1-C3) 
 
Statement of Net Position (Page C-1) 

Fiscal year-end net position was $60.3M (a $2.1M improvement over prior year).  Current assets grew 

by $1.2M due to a corresponding $1.3M increase in short-term investments due primarily to a $600,000 

contribution from the Sunderland Foundation for improvements to the Greenwood Autism Center and 

an $875,000 distribution from the Sandra K. Giachino-Reavey trust.  Non-current assets increased by 

$812,103 to $54.1M based on increases of $690,307 and $108,449 in long-term investments and loan 

receivables, respectively. 
 

Current liabilities fell by $51,960 to $32,031 due to a $50,854 reduction in accounts payable.  Long-term 

liabilities were comprised of annuities and trust payable of $500,944 ($30,626 less than prior year).  

 

Statement of Revenues, Expenditures and Changes in Net Position (Page C-2) 

Contributions and permanent endowment additions grew by $1.4M to $4.9M.  Fiscal year-to-date 

investment losses (net of fees and primarily on an unrealized basis) were $933,504 compared to gains of 

$3.5M a year ago. 
 

Expenses and transfers totaled $3.8M this year compared to $3.6M a year ago.  While the Foundation 

spent $142,701 less in operating expenses and $290,213 less in transfers to the University’s Education 

& General fund, it did move $585,528 more to the University’s plant fund.  This increase was associated 

with the $1M plant transfer to Truman State University for the Sandra K. Giachino-Reavey 

Sesquicentennial Plaza. 

 

Investments Schedule (Page C-3) 

Foundation investments (including endowment, short-term, long-term, trusts and annuities) increased by 

$2M over prior year to $59.7M.  The Foundation also holds an interest in three separate trusts.  Their 

value increased $32,995 to $3.8M.  The Foundation Board selected a new investment manager during 

fiscal 2020, and at the end of June, 71% of investments had been moved to NEPC managed accounts.  

The remaining balances still held in Commerce managed accounts were primarily fixed-income 

investments.  NEPC was identifying suitable fixed income fund managers at the close of the fiscal year. 


























































