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Truman State University Financial Report 
February 28, 2021 compared to February 29, 2020 

Education & General (Pages A1-A3)  
Revenues fell by $9.6M (12.5%) to $67.1M 
primarily due to a $5.2M tuition shortfall.  
The revenue distribution over the last three 
fiscal years is outlined in Figure 1.  After 
eight months, overall revenues were 78.5% 
of the fiscal 2021 budget.  
 

Tuition increased by 2.3%, but this rate 
increase was offset by 576  and 554 fewer 
students enrolled for the fall and spring 
semesters, respectively. 
 

State revenue fell by $2.9M (10.6%) to 
$24.2M due to withheld appropriation.  The 
State of Missouri withheld $5M of 
appropriation in the prior fiscal year.  
However, as the State of Missouri recently 
restored a total of $1.5M of unrestricted 
appropriation in October and January, the 
current variance will continue to narrow.  
Assuming no further changes, the 
University is projecting a $36.8M annual unrestricted appropriation for fiscal year 2021 ($1.5M greater 
than prior year, but $3.5M less than the original 2020 appropriation).  On a restricted basis, the State of 
Missouri recently released an additional $3.7M in maintenance and repair funding as well.  
 

Other revenue decreased by $1.1M (38.2%) to $1.8M based on an $854,701 reduction in interest income 
on investments, a $269,310 decrease in student health related income and a $52,621 drop in camp-related 
fees.  In addition, course and other fees fell by $406,321 (9.6%) to $3.8M.  The year-over-year variances 
in local fee revenue (excluding tuition) are outlined in Figure 2 below.  
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Figure 2:  Local Fee Revenue Variances (FY 20 to FY 21) 

FY 19 FY 20 FY 21
Other $2,720,246 $2,957,638 $1,829,140
State Support $26,293,680 $27,075,663 $24,211,519
Fee Income $50,261,165 $46,635,854 $41,050,846
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Figure 1:  Education & General Revenues
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Education and general expenses fell by 
$6.2M (9.6%) to $58.4M based on total 
compensation reductions of $2.4M (6.7%) 
primarily due to 31 fewer faculty and staff 
positions and $207,174 in COVID-related 
grant funding.  Faculty and staff salary 
savings of $1.5M (6.4%) were partially 
offset by a 1.8% average wage increase that 
took effect in January 2020.  Corresponding 
fringe benefits decreased by $555,362 
(5.9%) to $8.9M, and student employment 
also fell by $308,870 (13.6%). 
 
Expenses over the last three fiscal years are 
outlined in Figure 3.  After eight months, 
expenses were 64.21% of the fiscal 2021 
budget.  Notable expense variances included:  
 

• Institutional aid decreased by $1.7M 
(9.0%) due to the loss of 171 freshmen. 

• Travel fell by $1M (86.7%) due to 
pandemic restrictions. 

• Professional services fell $353,609 
(25.3%) as a result of non-recurring marketing, branding and employee search costs. 

• Other expenses were down $246,110 (32.9%) primarily due to fleet fuel and repair savings. 
• Equipment and capital costs decreased by $234,193 (38.9%).  Current year projects were offset by 

non-recurring prior year costs including the planetarium ($144,500), the Pershing Arena video board 
($118,000) and the natatorium pool liner ($100,000). 

• Library acquisitions decreased by $105,850 due to reductions in certain academic subscriptions. 
• Utilities fell $66,462 (4.8%) due to the summer campus closure, shuttering the Kirk building and 

efficiency gains from recent chiller 
replacements. 

• Office contracts increased by $83,683 
(8.0%) based on software license 
renewals including Cisco ($28,463), 
Funnelback Search Engine ($15,272) and 
Ellucian ERP ($13,841).  

 
Auxiliary Systems (Pages B1-B3)  
Auxiliary revenues fell by $4.5M (21.1%) to 
$16.7M primarily due to a $4.1M (21.9%) 
shortfall in residence hall income.  The 
variance was caused by non-existent summer 
residency, and the reduction of 360 and 390 
student residents for the fall and spring 
semesters, respectively. 
 

The revenue distribution for the last three 
fiscal years is outlined in Figure 4.  After 
eight months, revenues were 82.7% of the 
fiscal 2021 budget. 
 

FY 19 FY 20 FY 21
Equip & Capital $238,551 $602,138 $367,945
Other Operating $10,058,352 $9,137,099 $7,300,105
Institutional Aid $20,753,389 $19,184,465 $17,462,731
Salaries & Benefits $35,937,817 $35,641,844 $33,254,110
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Figure 3:  Education & General Expenses

FY 19 FY 20 FY 21
Other Auxiliary $199,213 $173,858 $154,829
Recreation Center $1,165,688 $1,038,444 $881,542
Student Union $1,229,645 $1,122,340 $963,769
Residence Halls $21,294,965 $18,847,249 $14,716,931

 $-

 $5,000,000

 $10,000,000

 $15,000,000

 $20,000,000

 $25,000,000

Figure 4:  Auxiliary Revenues



 
 

3 
 

Reduced enrollment also negatively impacted Student Union and Recreation Center revenues by 
$158,571 and $156,902, respectively.  Finally, other auxiliary revenue fell by $19,029 due primarily to 
reduced printing income. 
 

Auxiliary expenses decreased by $1.6M (11.9%) to $12M primarily due to a $1.7M decrease in overall 
meal costs.  After eight months, current expenses were 57.2% of the fiscal 2021 budget.  Other notable 
expense variances are outlined in Figure 5: 
 
• Institutional aid increased by $1.2M due to a new Housing Support Scholarship offered to 698 

freshman students.  This $2,000 scholarship was offered for one year only, and it was designed to 
stabilize residence hall occupancy.  Occupancy was 52% and 50% of designed capacity for the fall 
and spring terms, respectively. 

• Compensation and benefits decreased by $636,309 (20.9%) to $2.4M based on 8 fewer staff, reduced 
student employment and $91,479 in CARES Act reimbursements for COVID-related leave. 

• Utilities expense fell by $168,131 (15.3%) due to reduced residence hall occupancy.  
• Bond principal and interest payments were reduced by $125,757 (17.4%) as a result of refunding 

2013 series of housing revenue bonds with a new 2020 issue. 
• Other expenses fell by $115,817 (27.9%) due mainly to discontinuing cable television service in the 

residence halls. 

 

 
COVID-19 Related Grant Funding 
Through the end of February, the University 
received $10M in Coronavirus Aid, Relief, 
and Economic Security (CARES) Act 
funding.  Grants were administered though 
the federal Higher Education Emergency 
Relief Fund and through the Coronavirus 
Relief Fund managed by the State of Missouri 
and Adair County.  Fund allocations by major 
category are illustrated in Figure 6.  
 

The most important use of funds consisted of 
student emergency financial aid grants.  The 
University was able to distribute $1.7M to 
2,100 students for food, housing, health care 
and technology needs. 
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Figure 5:  Auxiliary Expense Variances (FY 20 to FY 21) 
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Additional funds offset $3.9M in room and board credits that the University issued to students following 
the closure of the residence halls during the prior spring semester. 
 

The University received $2M to upgrade its information technology infrastructure to improve remote 
instruction capabilities for students and faculty.  
 

Finally, the University received $2.7M for various re-opening expenses including converting existing 
facilities into socially distanced classrooms, compensation support to repurpose faculty and staff in 
response to the pandemic, purchasing emergency cleaning supplies and personal protective equipment, 
and facilitating the COVID testing of students. 
 

It is important to note that only $1.1M of the COVID-19 related grant funds received were reflected as 
expense reimbursements in the Education & General and Auxiliary current funds reported above.  The 
majority of the reimbursements were (1) applied to prior year costs, (2) applied to plant expenditures 
for capitalized ITS infrastructure upgrades or (3) represent a pass through of funds in the case of 
emergency financial aid payments to students. 
 

With the recent passage of the Coronavirus Response and Relief Supplemental Appropriations Act 
(CRRSAA) on December 27, 2020, the University was allocated an additional $1.7M in emergency aid 
designated for students with the greatest financial need and an additional $3.4M for institutional costs. 
 
Truman State University Foundation (Pages C1-C3) 
 

Statement of Net Position (Page C-1) 
Fiscal year-to-date net position improved by $12.3M to $70.4M.  Current assets grew by $426,893 
based on a corresponding $610,234 increase in short-term investments.  The growth in short-term 
investments was primarily due to a $500,000 July contribution from the Sunderland Foundation for 
improvements to the Greenwood Autism Center.  There were also smaller increases to Men’s 
Basketball Purple Pack fund and the Bulldog General fund.  More notably, non-current assets 
increased by $11.9M to $64.5M based on a corresponding $12M increase in long-term investments 
(due largely to the appreciation of the equity market).  Current liabilities decreased by $14,352 to 
$108,097 due to a corresponding $18,062 decrease in accounts payable.  Long-term liabilities were 
comprised wholly of annuities and trusts payable of $473,029 ($31,237 less than prior year).  
 

Statement of Revenues, Expenditures and Changes in Net Position (Page C-2) 
Contributions and additions to the permanent endowment fell $580,861 to $1.9M.  A portion of this 
unfavorable variance was due to large prior year gifts to the Greenwood Renovation fund and the Kerby 
Family Business Excellence fund that were not repeated in the current year.  However, investment gains 
increased by $9.3M to $10.1M.  Expenses and transfers totaled $2M this year compared to $3.5M during 
the prior year.  The variance was primarily due to the $1M prior year transfer to Truman State University 
for the Sandra K. Giachino-Reavey Sesquicentennial Plaza.  Scholarship expenses also fell by $431,326 
in the current fiscal year. 
  

Investments Schedule (Page C-3) 
Investments (including endowed, short-term, long-term, trusts and annuities) increased by $12.6M to 
$69.7M with the majority of the growth ($11.8M) concentrated in the endowed pool.  The Foundation 
also holds beneficial interests in three separate trusts.  Their value increased $422,115 to $4.2M. 



A-1

Percent of Percent of 
FY21 FY21 Budget Budget 

Budget To Date This Year Last Year 
Education & General 

Revenues 
     State Sourced Income 36,452,782$   24,211,519$   66.42%
     Local Income 45,625,436     42,879,986     93.98%
     Projected Draw on Reserves 3,408,699       0.00%
Total Budgeted Revenues 85,486,917     67,091,505     78.48% 81.16%
     Rollover from prior year 5,446,847       
Total Resources to Spend 90,933,764$   

Expenses

Salaries & Fringe Benefits 
     Faculty/Staff Salaries 35,360,150$   22,381,688$   63.30%
     Student Employment 3,896,377       1,967,586       50.50%
     Fringe Benefits 14,820,162     8,904,836       60.09%
Total Salaries & Fringe Benefits 54,076,689     33,254,110     61.49% 63.10%

Equipment & Capitalized Expense 1,315,217       367,945          27.98% 19.09%

Operations 
     Other Expense 16,298,858     5,981,827       36.70%
     Institutional Aid 16,643,000     17,462,731     104.93%
     Utilities 2,600,000       1,318,278       50.70%
Total Operations 35,541,858     24,762,836     69.67% 70.81%

Total Education & General Expense 90,933,764$   58,384,891$   64.21% 64.81%

Truman State University 
Budget to Actual 

For the period ending February 28
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FY19 FY20 FY21 Change % Change
Receipts Receipts Receipts FY20 to FY21 FY20 to FY21

Education & General

State Appropriation 
     State Appropriation 26,293,680$    26,940,344$    24,211,519$    (2,728,825)$       -10.13%
   MOExcels Appropriation -                       135,319           -                       (135,319)            -100.00%

Total State Sourced Income 26,293,680      27,075,663      24,211,519      (2,864,144)         -10.58%

Enrollment Fees 
     Enrollment Fees 45,564,773      42,386,878      37,208,191      (5,178,687)         -12.22%
     Course Fees 2,349,482        2,144,456        1,993,475        (150,981)            -7.04%
     Other Fees 992,951           894,342           782,152           (112,190)            -12.54%
     Student Activity Fees 421,886           371,320           327,140           (44,180)              -11.90%
     Athletic Fees 569,055           512,145           451,721           (60,424)              -11.80%
     Health Clinic Fees 363,018           326,713           288,167           (38,546)              -11.80%

Total Student Fees 50,261,165      46,635,854      41,050,846      (5,585,008)         -11.98%

Other Income 2,720,246        2,957,638        1,829,140        (1,128,498)         -38.16%

Total Education & General 79,275,091$    76,669,155$    67,091,505$    (9,577,650)$       -12.49%

Truman State University 
Operating Receipts by Fund

For the period ending February 28
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FY19 FY20 FY21 Change % Change
Expense Expense Expense FY20 to FY21 FY20 to FY21

Education & General 

Salaries & Fringe Benefits 
Faculty & Staff Salaries 24,469,930$   23,905,190$   22,381,688$   (1,523,502)$       -6.37%
Student Employment 2,334,717       2,276,456       1,967,586       (308,870)            -13.57%
Fringe Benefits 9,133,170       9,460,198       8,904,836       (555,362)            -5.87%
Total Salary & Fringe Benefits 35,937,817     35,641,844     33,254,110     (2,387,734)         -6.70%

Equipment & Capital Expenses 238,551          602,138          367,945          (234,193)            -38.89%

Operations 
Institutional Aid 20,753,389     19,184,465     17,462,731     (1,721,734)         -8.97%
Travel 1,661,992       1,180,486       156,694          (1,023,792)         -86.73%
Utilities 1,522,317       1,384,740       1,318,278       (66,462)              -4.80%
Professional Services 1,446,362       1,398,889       1,045,280       (353,609)            -25.28%
Supplies 1,325,552       1,109,288       1,074,088       (35,200)              -3.17%
Office Contracts 994,778          1,051,405       1,135,088       83,683               7.96%
Library Acquisitions 964,717          975,174          869,324          (105,850)            -10.85%
Communications 569,775          542,765          516,537          (26,228)              -4.83%
Energy Lease Principal & Interest 630,000          630,000          630,000          -                         0.00%
Maintenance & Repair 191,963          116,872          53,446            (63,426)              -54.27%
Other Expense 750,896          747,480          501,370          (246,110)            -32.93%
Total Operations 30,811,741     28,321,564     24,762,836     (3,558,728)         -12.57%

Total Education & General 66,988,109$   64,565,546$   58,384,891$   (6,180,655)$       -9.57%

Truman State University 
Operating Expense by Fund 

For the period ending February 28
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Percent of Percent of 
FY21 FY21 Budget Budget 

Budget To Date This Year Last Year 
Auxiliary Systems 

Revenues 
     Residence Halls 16,950,000$    14,716,931$    
     Student Union 1,050,000        963,769           
     Recreation Center 945,000           881,542           
     Other Auxiliary 447,000           154,829           

Projected Draw on Reserves 825,670           
Total Budgeted Revenues 20,217,670      16,717,071      82.69% 84.25%
     Rollover from prior year 771,722           
Total Resources to Spend 20,989,392$    

Expenses

Salaries & Fringe Benefits 
     Salaries 1,905,120$      955,161$         
     Student Salaries 652,686           394,117           
     Fringe Benefits 1,696,232        1,065,851        
Total Salaries & Fringe Benefits 4,254,038        2,415,129        56.77% 65.08%

Equipment /Capitalized Expens 194,543           117,539           60.42% 13.65%

Operations 
     Bond Principal & Interest 2,591,779        598,085           23.08%
     Meals-Contract Food Service 7,400,000        3,687,313        49.83%
     Other Expense 3,275,032        1,802,614        55.04%
     Institutional Aid 1,300,000        2,447,486        188.27%
     Utilities 1,974,000        934,233           47.33%
Total Operations 16,540,811      9,469,731        57.25% 51.18%

Total Auxiliary Expense 20,989,392$    12,002,399$    57.18% 52.64%

     Truman State University 
     Budget to Actual 

For the period ending February 28
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FY19 FY20 FY21 Change % Change
Receipts Receipts Receipts FY20 to FY21 FY20 to FY21

Auxiliary
    Residence Halls 21,294,965$    18,847,249$    14,716,931$    (4,130,318)$       -21.91%
    Student Union 1,229,645        1,122,340        963,769           (158,571)            -14.13%
    Recreation Center 1,165,688        1,038,444        881,542           (156,902)            -15.11%
    Other Auxiliary 199,213           173,858           154,829           (19,029)              -10.95%
Total Auxiliary 23,889,511$    21,181,891$    16,717,071$    (4,464,820)$       -21.08%

Truman State University 
Operating Receipts by Fund

For the period ending February 28
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FY19 FY20 FY21 Change % Change
Expense Expense Expense FY20 to FY21 FY20 to FY21

Auxiliary 

Salaries & Fringe Benefits 
     Administrative & Staff Salaries 1,360,040$     1,237,677$     955,161$        (282,516)$          -22.83%
     Student Wages 548,548          557,815          394,117          (163,698)            -29.35%
     Fringe Benefits 1,434,004       1,255,946       1,065,851       (190,095)            -15.14%

Total Salary & Fringe Benefits 3,342,592       3,051,438       2,415,129       (636,309)            -20.85%

Equipment & Capital Expenses 46,861            99,788            117,539          17,751               17.79%

Operations 
     Institutional Aid 1,489,065       1,222,583       2,447,486       1,224,903          100.19%
     Supplies 275,733          204,002          184,790          (19,212)              -9.42%
     Office Contracts 141,910          153,807          139,902          (13,905)              -9.04%
     Communications 42,544            36,001            29,282            (6,719)                -18.66%
     Meals-Contract Food Service 5,790,611       5,196,065       3,687,313       (1,508,752)         -29.04%
     Meals-Other 316,022          265,377          98,761            (166,616)            -62.78%
     Utilities 1,225,811       1,102,364       934,233          (168,131)            -15.25%
     Professional Services 203,733          101,487          99,329            (2,158)                -2.13%
     Reimbursement to E & G 1,004,621       1,005,000       912,000          (93,000)              -9.25%
     Bond Principal & Interest 760,092          723,842          598,085          (125,757)            -17.37%
     Maintenance & Repair 119,647          41,178            39,723            (1,455)                -3.53%
     Other Expense 439,804          414,644          298,827          (115,817)            -27.93%
Total Operations 11,809,593     10,466,350     9,469,731       (996,619)            -9.52%

Total Auxiliary 15,199,046$   13,617,576$   12,002,399$   (1,615,177)$       -11.86%

Truman State University
Operating Expense by Fund 

For the period ending February 28
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29-Feb-20 28-Feb-21 Change
ASSETS FY20 FY21 FY20 to FY21

Current Assets 
Cash 473,497$             291,725$             (181,772)$            
Short Term Investments 5,269,081            5,879,315            610,234               
Prepaid Expenses 1,000                   688                      (313)                     
Interest Receivable 44,949                 59,827                 14,878                 
Loans Receivable, net of allowance 189,171               173,037               (16,135)                

Total Current Assets 5,977,698            6,404,591            426,893               

Non-Current Assets
Investments 51,818,588          63,820,866          12,002,278          
Loans Receivable, net of allowance 711,644               579,296               (132,348)              
Cash Value of Life Insurance 147,770               145,222               (2,548)                  

Total Non-Current Assets 52,678,002          64,545,384          11,867,382          

Total Assets 58,655,700$        70,949,975$        12,294,275$        

LIABILITIES

Current Liabilities 
Accounts Payable 86,499$               68,437$               (18,062)$              
Refundable Advance 14,963                 15,686                 723                      
Annuities & Trusts Payable 20,988                 23,974                 2,986                   

Total Current Liabilities 122,450               108,097               (14,352)                

Non-Current Liabilities 
Annuities & Trusts Payable 504,267               473,029               (31,237)                
 Total Non-Current Liabilities 504,267               473,029               (31,237)                

Total Liabilities 626,716               581,127               (45,590)                

NET POSITION 58,028,984$        70,368,848$        12,339,864$        

February 29, 2020 Compared to February 28, 2021
Statement of Net Position

Truman State University Foundation
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29-Feb-20 28-Feb-21 Change
FY20 FY21 FY20 to FY21

Operating Revenue

Interest on Student Loan Receivable 15,385$                13,433$                (1,953)$                 
Total Operating Revenues 15,385                  13,433                  (1,953)                   

Operating Expenses
Scholarships 1,419,822             988,496                (431,326)               
Supplies & Other Services 382,808                269,244                (113,565)               
Travel Expense 128,504                1,579                    (126,924)               
Other Expense 88,090                  62,912                  (25,178)                 
Total Operating Expenses 2,019,224             1,322,231             (696,993)               

Operating Gain (Loss) (2,003,838)            (1,308,798)            695,041                

Non-Operating Revenues (Expenses)
 Contributions 1,490,684             1,453,609             (37,075)                 

Interest & Dividends 916,263                397,138                (519,125)               
Realized Gain (Loss) 5,409,367             4,748,547             (660,819)               
Unrealized Gain (Loss) (5,570,295)            4,930,761             10,501,056           
Other Non-Operating Income 41,914                  15,488                  (26,426)                 
Other Non-Operating Expense (82,103)                 (150,146)               (68,043)                 
Actuarial Loss on Annuity & Trust Obligation (10,110)                 -                            10,110                  
Net Non-Operating Revenues (Expenses) 2,195,719             11,395,397           9,199,678             

Income before other Revenues, Expenses, 191,881                10,086,600           9,894,718             
                Gains, Losses & Transfers 

Additions to Permanent Endowments 1,028,288             484,503                (543,786)               

Transfers to Education & General for Administration (79,533)                 (79,533)                 -                            
Transfers to Education & General (286,685)               (353,564)               (66,879)                 
Transfer to Auxiliary - Other (19,084)                 (13,404)                 5,680                    
Transfer to Fundraising (500)                      -                            500                       
Transfer to Auxiliary - Student Union (150)                      -                            150                       
Transfer to Capital Fund - Plant (1,055,182)            (55,556)                 999,626                

Increase (Decrease) in Net Assets (220,965)               10,069,045           10,290,010           

 Net Position, Beginning of Year 58,249,949           60,299,803           2,049,854             

 Net Position  Ending Balance 58,028,984$         70,368,848$         12,339,864$         

February 29, 2020 Compared to February 28, 2021
Statement of Revenues, Expenses & Changes in Net Position

Truman State University Foundation
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29-Feb-20 28-Feb-21
Investments FY20 FY21

Invested with Outside Manager
Endowment Pool 49,892,993$             61,675,156$             

Total  Endowment Pool 49,892,993               61,675,156               

Short-Term Pool 5,269,081                 5,879,315                 

Student Investment Fund 127,085                    145,106                    
Long Trust 734,493                    838,592                    
Gift Pool 2,357                        261                           
Annuities Payable - CGA 969,604                    1,059,557                 
Fitzpatrick - CA CGA 65,025                      71,339                      
Annuities Payable - FL CGA 27,030                      30,854                      

Total Investments 57,087,669$             69,700,181$             

Beneficial Interest in Trusts

Invested through Citizens Bank, Chillicothe, MO 243,698$                  277,656$                  
Ludlow Trust

Invested through First Bankers Trust, Quincy, IL 348,354                    379,743                    
Cozean Trust

Invested through Citizens Bank, Chillicothe, MO
Lyle Ingraham Trust 3,204,248                 3,561,015                 

Total Beneficial Interest in Trusts 3,796,300$               4,218,414$               

Truman State University Foundation
Investments Schedule

February 29, 2020 Compared to February 28, 2021




















