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”” I University of
Northern lowa.

December 21, 2024

To President Nook,
Members of the lowa Board of Regents,
and Citizens of the State of lowa

In accordance with Code of Towa Sections 262.23 and 262.25, we are pleased to submit the Annual
Comprehensive Financial Report of the University of Northern Iowa for the year ended June 30, 2024. The
audit opinion letter of the Auditor of State appears in the Financial Section and expresses an unmodified
opinion on the University’s financial statements.

Responsibility for the accuracy of the information and for the completeness and fairness of its presentation,
including all disclosures, rests with the management of the University. We believe the information presented
is accurate in all material respects and necessary disclosures have been made which enable the reader to
obtain an understanding of the University’s financial activity.

This report has been prepared in accordance with U.S. generally accepted accounting principles (GAAP) for
governmental colleges and universities as promulgated by the Governmental Accounting Standards Board
(GASB). See accompanying Notes to Financial Statements for a full disclosure of the accounting principles
observed.

GAAP requires management to provide a narrative introduction, overview and analysis to accompany the
basic financial statements in the form of the Management’s Discussion and Analysis (MD&A). This letter
of transmittal is designed to complement the MD&A and should be read in conjunction with it. The MD&A
can be found immediately following the Independent Auditor’s Report.

PROFILE OF THE UNIVERSITY

The University of Northern lowa serves Iowa through a tripartite mission of education, research and service.
The University of Northern Iowa has served Iowa continuously for 147 years. Founded in 1876 as lowa State
Normal School, the School became Iowa State Teacher’s College in 1909 and State College of Iowa in 1961.
In 1967, the College achieved full university status and was renamed the University of Northern lowa.

The University of Northern Iowa is a comprehensive university with 9,283 students. Ninety percent of the
students are from lowa. The student body represents 99 counties in lowa, 42 states and 47 different countries.

The University of Northern lowa provides transformative learning experiences that inspire students to
embrace challenge, engage in critical inquiry and creative thought and contribute to society. The University
focuses both on undergraduate education and on selected master’s, doctoral and other graduate programs.
Within a challenging and supporting environment, the University engages students in high-quality and high-
impact learning experiences and emphasizes excellence in teaching and scholarship. Through its varied
endeavors, UNI shares its expertise with and provides service to individuals, communities and organizations
throughout the state, the nation and the world. Building on its traditional strength in teacher education, the
University of Northern lowa offers nationally recognized programs in its colleges of Business; Education;
Humanities, Arts and Sciences; Social and Behavioral Sciences; and Graduate Studies. The University is
accredited by the Higher Learning Commission. Individual programs are accredited by several national
accrediting agencies.



STATE ECONOMY

Introduction. Iowa has been recognized as a top state for opportunity, the most fiscally responsible state,
and a top ten state to live and raise a family. Iowa’s corporate tax rate is one of the most competitive in the
nation. The GDP for the nation increased at an annual rate of 3.0% and Iowa’s GDP growth rate was 1.6%.
Manufacturing is the largest industry in Iowa at 17% of the state’s GDP and finance and insurance is next at
14% as of June 30, 2024. Government, real estate and health care are the other leading industries per the
state’s GDP and agriculture is 4% of the state’s GDP. Although fiscal year 2024 revenues in lowa exceeded
estimates, revenue decreased .9%. The decrease in revenue from 2023 to 2024 was planned and future
revenues are estimated to decrease to reduce the surplus with the tax cut plan.

Agriculture. The Federal Reserve Bank of Chicago, in their August 2024 public release, reported that
farmland values in lowa decreased 3% for the period July 1, 2023 to July 1, 2024. Farmland value decreased
after their rapid rise over the prior three years. The U.S. Department of Agriculture’s June 2024 index of
prices received by farmers for crops was down 11% from a year ago and down 15% from two years ago.
Prices for corn and soybeans were down 39% and 28% from two years ago, respectively. Hog and milk prices
were up 3% and 28% from one year ago, respectively. Looking forward farmland values will likely remain
stable or fall along with working capital according to the AgLetter: August 2024 from the Federal Reserve
Bank of Chicago.

Per-Capita Personal Income. lowa’s average per-capita income, as reported by the Bureau of Economic
Analysis, as of the second quarter was $60,222 in 2023 and $62,779 in 2024. The average per-capita income
in the nation as of the second quarter was $60,226 in 2023 and $64,269 in 2024.

Employment. According to the Bureau of Labor Statistics, lowa’s seasonally adjusted percent unemployed
for the State was 2.6% for June 2022, 2.7% for June 2023 and 2.8% for June 2024. Iowa’s unemployment
continues to be below the nation’s unemployment rate of 4.1% for June 2024. Iowa Workforce Development
indicated job gains in health care and social assistance gained the most jobs from the previous year and retail
continues to trend down. Iowa also has the highest concentration of machinery manufacturing employees in
the United States.

Manufacturing. Iowa is home to a diverse economy, driven by key industries of advanced manufacturing,
biosciences and finance and insurance. lowa consistently ranks among the top five states in percentage of
manufacturing GDP. Advanced manufacturing is the state’s largest industry contribution $35 billion annually
and accounts for 17% of the state’s GDP. lowa is investing in manufacturing ecosystem through the adoption
and utilization of Industry 4.0 technologies. The University’s Metal Casting Center is a nationally recognized
leader in foundry research, applied technology and technical business assistance. [owa has earned a reputation
as a bioscience epicenter innovating ways to use lowa’s leading commodities of corn, pork, eggs and
soybeans into hundreds of other products. Iowa is one of the top headquarters for the finance and insurance
industries and has experienced 57% GDP growth in this industry in the past 15 years.

Exports. According to the U.S. Department of Census, Iowa’s export shipments of merchandise totaled
$18.0 billion in 2022 and $18.4 billion in 2023 a 2.2% increase. The total exports in 2023 was a 45.9% boost
from $12.6 billion four years earlier in 2020. Top three exports have changed from just a year ago. Tractors
took over as the top export for lowa from corn the previous year. Herbicides increased from the eighth export
to the third, increasing $228.5 million. Harvesting machinery was not in the top 10 exports last year but came
made the top 10 in 2023 with the largest increase for lowa up 88.5% from 2022. Corn was the top export in
2022 but dropped 33.4% in 2023 from 2022. Iowa exported merchandise valued at $5.5 billion to Canada,
$3.3 billion to Mexico and $1.1 billion to China.

Initiatives. Governor Kim Reynolds’ priorities for 2024-2025 are education, workforce, and cutting taxes.
The education initiative includes providing state funding to students attending an accredited private school,
allowing educational flexibility with expanding open enrollment, and increasing the minimum teacher salary.
To address the workforce needs, the Governor plans to create a new Workforce Opportunity Fund to sustain
workforce-based learning. The tax reform plan will further reduce the flat tax transition from the current top
rate of 5.7% to 3.65% flat rate, simplify the unemployment insurance system, and create property tax parity
between commercial child care centers and in-home providers.



STATE FINANCIAL POLICIES

The Governor and General Assembly have statutory responsibility to balance the budget. Spending is limited
to 99.0% of adjusted revenues, 95.0% of any new revenue implemented in the fiscal year and any carry-over
from the previous year. The Governor and the Legislature are required to use the revenue estimates agreed
to by the December Revenue Estimating Conference, or the spring estimate if it is lower, as a basis to
determine the State General Fund budget for the following fiscal year. Two reserve funds have been created:
the Cash Reserve Fund and the Economic Emergency Fund. Expenditures from these funds are limited by
statute for nonrecurring emergency expenditures.

MAJOR INITIATIVES

Tuition Differentiation. The University is committed to access, quality and affordability for lowans, and
continues to strive to differentiate tuition from research intensive universities. Distinctiveness as an
institution with the highest proportion of Jowa resident undergraduates of all three Regent universities means
we must preserve our charge to be accessible to lowans. Differentiating tuition and mandatory fees is still a
goal for the University to ensure costs align with the needs of our students and the state while remaining a
reasonable investment for taxpayers. The University is confronting challenges and opportunities to ensure
we continue building on our commitment to quality, affordability and access for l[owans. State appropriation
funding was increased $1.1 million for fiscal year 2023, remained flat in fiscal year 2024, and increased $2.5
million for 2025 resulting in 4.25%, 3.5%, and 2.0% tuition increases, respectively.

Workforce Development. Iowa has more job openings than people to fill them, and the state’s slow
population growth is not keeping pace with retirements. As an access institution of higher education with a
proven track record of keeping graduates in the state, UNI is uniquely positioned to play a critical role in
attracting talent from other states and boosting Iowa’s economic growth. An increase in Economic
Development appropriation was requested for fiscal year 2026 to offer students from states contiguous to
Towa the same rate of tuition and mandatory fees that are charged to resident students. Not only will this
funding open access to our programs for students from the states contiguous to lowa, it will also increase
enrollment of undergraduates ready to join the lowa workforce upon graduation.

Growing the Iowa Community Colleges Partnership. The University is collaborating with community
colleges to provide seamless access for students completing their associate’s degree to finish their bachelor’s
degree online. The UNI@IACC (Jowa Community College) partnership expands the successful
UNI@DMACC program to other lowa community colleges. This collaboration will allow us to leverage our
existing program array to expand access in-demand programs for working and/or geographically place-bound
adults, near-completers, first generation, low income and other non-traditional learners. Adult and place-
bound learners through the state now have 12 bachelor degrees to choose from.

FINANCIAL INFORMATION

Internal and Budgetary Controls. Executive management of the University is committed to the
establishment of internal controls and adherence to the controls. The Office of Auditor of State reviews our
internal control procedures as an integral part of the annual audit. Budgetary control is to ensure compliance
with legal provisions embodied in the annual appropriated budget approved by the lowa Board of Regents.
A position control system is used to manage the staff salary budget. Budgetary control is also exercised over
sponsored projects as defined in grant and contract agreements with external agencies. In addition, capital
projects are controlled by Board approved budgets. The University also maintains an encumbrance
accounting system as a significant element of the budgetary control system.

Long-Term Financial Planning. The success of the University’s strategic plan is closely tied to the
development of long-term financial plans at all levels of the organization. University officials are continually
seeking ways to increase revenue from public and private sources, as well as identifying internal reallocations
and cost containment ideas to meet the goals and objectives of the University’s strategic plan.



OTHER INFORMATION

Independent Audit. State law, federal puidelines and certain bond indentures require the University’s
accounting and financial records be audited each year. The Auditor of State is required by Chapter 11 of the
Code of lowa to annually audit all departments of the State. The accompanying financial statements of the
University of Northem lowa have been audited by the Auditor of State in accordance with U.S, generally
accepted auditing standards and the standards applicable to financial audits contained in Govemment
Auditing Standards, issued by the Comptroller General of the United States. Their report appears in the
Financial Section of this report.

As a recipient of federal financial awards, the University is responsible for ensuring compliance with all
applicable laws and regulations relating to such assistance. A combination of State and University policies
and procedures, integrated with the University’s internal conitrols, provides for this compliance. The Auditor
of State conducts an annual single audit under the requirements set forth in the Single Audit Amnendments of
1996 and Title 2, U.S. Code of Federal Regulations, Part 200, Uniform Administrative Requirements, Cost
Principles and Audit Requiremenis for Federal Awards {Uniform Guidance). Additionally, University of
Northern lowa internal auditors perform fiscal and compliance audits. The reports resulting from these audits
are shared with the University’s management, the lowa Board of Regents and the Office of Auditor of State,

Certificate of Achicvement. The Government Finance Officers Association of the United States and Canada
(GFOA) awarded a “Certificate of Achievement for Excellence in Financial Reporting™ to the University of
Northern lowa for its Annual Comprehensive Financial Report for the year ended June 30, 2023. The
Certificate of Achievement is a prestigious national award that recognizes conformance with the highest
standards for preparation of state and local government financial reports. A Certificate of Achievement is
valid for a period of one year only. This is the thirty-second consecutive year the University of Northern
[owa has received this prestigions award,

Acknowlcdgements. Appreciation is expressed to the staff of Financial Accounting and Reporting Services,
Office of Busimess Operations, Treasury, and other University offices for their efforts in assisting in the
preparation of this report.

This report expresses our commitment to maintain our financial statements m conformance with the highest
standards of financial accountability, We believe the report clearly conveys the University of Northern lowa
is a fiscally sound and dynamically managed institution that is positioned to meet the educational and service
needs of the citizenry.

Respectfully submitted,

Tmgulabiclt 5L

Tonya Gerbracht Dr. Michael Hager
Assistant VP of Finance & Controller Senior Vice President for Finance & Operations
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OFFICE OF AUDITOR OF STATE

STATE OF IOWA
Rob Sand

Auditor of Stat
State Capitol Building udrtor of State

Des Moines, Iowa 50319-0006

Telephone (515) 281-5834

Independent Auditor’s Report

To the Members of the Board of Regents, State of lowa:

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the business type activities and the fiduciary activities of
the University of Northern Iowa, Cedar Falls, lowa and its discretely presented component unit as of and
for the years ended June 30, 2024 and 2023, and the related Notes to Financial Statements, which
collectively comprise the University of Northern Iowa’s basic financial statements listed in the table of
contents.

In our opinion, based on our audit and the report of the other auditor, the accompanying financial
statements referred to above present fairly, in all material respects, the respective financial position of
the business type activities and the fiduciary activities of the University of Northern Iowa and its
discretely presented component unit as of June 30, 2024 and 2023, and the respective changes in
financial position, and, where applicable, cash flows thereof for the years ended June 30, 2024 and 2023
in accordance accounting principles generally accepted in the United States of America.

We did not audit the discretely presented component unit, the University of Northern Iowa Foundation
(the “Foundation”) which includes the combined financial statements of the University of Northern Iowa
Foundation, University of Northern Iowa Properties Corporation and the University of Northern Iowa
Research Foundation, discussed in Note A, which represents 100% of the assets, net position and
revenues of the discretely presented component unit. Those financial statements were audited by other
auditors whose report has been furnished to us, and our opinion, insofar as it relates to those financial
statements, is based solely on the report of the other auditor.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of Financial Statements
section of our report. We are required to be independent of the University of Northern Iowa and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our
audit. We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinions. The financial statements of the University of Northern lowa Foundation were not
audited in accordance with Government Auditing Standards.




Emphasis of Matters

As discussed in Note A, the financial statements of the University of Northern lowa are intended to
present the financial position, and the changes in financial position and cash flows, of only that portion
of the financial reporting entity of the State of lowa that is attributable to the transactions of the
University of Northern lowa. They do not purport to, and do not, present fairly the financial position of
the State of Iowa as of June 30, 2024 and 2023 and the changes in its financial position and its cash
flows for the years ended June 30, 2024 and 2023 in conformity with accounting principles generally
accepted in the United States of America. Our opinion is not modified in respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the University of Northern
Iowa’s ability to continue as a going concern for twelve months beyond the financial statement date,
including any currently known information that may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

e  Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the University of Northern Iowa’s internal control. Accordingly,
no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the University of Northern Iowa’s ability to continue as a going
concern for a reasonable period of time.

10



We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s
Discussion and Analysis, the Schedule of the University’s Proportionate Share of the Net Pension
Liability, the Schedule of University Contributions and the Schedule of Changes in the University’s Total
OPEB Liability, Related Ratios and Notes on pages 12 through 18 and 75 through 78 be presented to
supplement the basic financial statements. Such information is the responsibility of management and,
although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic
financial statements in an appropriate operational, economic or historical context. We have applied
certain limited procedures to the required supplementary information in accordance with GAAS, which
consisted of inquiries of management about the methods of preparing the information and comparing
the information for consistency with management’s responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We
do not express an opinion or provide any assurance on the information because the limited procedures
do not provide us with sufficient evidence to express an opinion or provide any assurance.

Other Information

Management is responsible for the other information included in the annual report. The other
information comprises the Introductory and Statistical sections but does not include the basic financial
statements and our auditor’s report thereon. Our opinions on the basic financial statements do not
cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and
the basic financial statements, or the other information otherwise appears to be materially misstated.
If, based on the work performed, we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, our report on the University of Northern Iowa’s
internal control over financial reporting and on our tests of its compliance with certain provisions of
laws, regulations, contracts and grant agreements and other matters will be issued under separate
cover. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing and not to provide an opinion on the
effectiveness of the University of Northern Iowa’s internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the University of Northern Iowa’s internal control over financial
reporting and compliance.

\%,nL BovnanO

Pam Bormann, CPA
Director

December 20, 2024
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UNIVERSITY OF NORTHERN IOWA
Management’s Discussion and Analysis
Years Ended June 30, 2024 and 2023

This section of the University of Northern Iowa’s annual comprehensive financial report presents management’s
discussion and analysis of the financial performance of the University for the two years ended June 30, 2024 and 2023.
This discussion should be read in conjunction with the accompanying letter of transmittal, financial statements and notes
to financial statements. The financial statements, notes to financial statements and this discussion are the responsibility
of University management.

USING THIS ANNUAL REPORT

This discussion and analysis is intended to serve as an introduction to the University of Northern Iowa’s financial
statements. The University’s financial statements consist of a series of financial statements. The Statement of Net
Position, the Statement of Revenues, Expenses and Changes in Net Position and the Statement of Cash Flows provide
information about the activities of the University as a whole and present a longer-term view of the University’s finances.
These financial statements also include the Notes to Financial Statements which explain some of the information in the
financial statements and provide more detail. Fiduciary activity is presented in the Statement of Fiduciary Net Position
and Statement of Changes in Fiduciary Net Position. Statistical information is also included in schedule form.

GASB Statement No. 96, Subscription-Based Information Technology Arrangements (SBITA), was implemented
during fiscal year 2023. This standard establishes criteria for recognition of certain right-to-use SBITA assets and
SBITA liabilities. Under this Statement, a SBITA is a contract to use another party’s software. As a result, fiscal year
2022 was restated to provide comparative statements.

PANDEMIC

On March 11, 2020, the World Health Organization proclaimed COVID-19 to be a pandemic. The University received
revenue of $7.6 million from Coronavirus Aid, Relief and Economic Security (CARES) Act funds in 2020, $21.8 million
in 2021, and $11.8 million in 2022. The Institutional Portion of CARES Act funds, $3.8 million, provided
reimbursement for spring 2020 housing and room and board refunds and, $19.0 million, during 2021 and 2022 for lost
revenue including appropriations, tuition, and auxiliaries. The Student Portion of CARES Act funds was allocated to
students; $3.8 million in 2020, $3.8 million in 2021, and $10.8 million in 2022. The pandemic creates a challenge when
comparing fiscal year 2022, 2023 and 2024 as illustrated in the following discussion and analysis.

THE UNIVERSITY
The Statement of Net Position

The University’s Statement of Net Position presents the assets, deferred outflows of resources, liabilities, deferred
inflows of resources and net position of the University as of the end of the fiscal year. The Statement of Net Position is
a point-in-time financial statement. The purpose of this statement is to present a fiscal snapshot of the University to
readers of the financial statements. The Statement of Net Position is prepared under accrual basis of accounting. From
this statement, readers are able to determine the assets available to continue the operations of the institution. This
statement is also a good source for readers to determine how much the University owes to outside vendors and creditors.
The statement also presents the available assets that can be used to satisfy those liabilities.

12



UNIVERSITY OF NORTHERN IOWA
Management’s Discussion and Analysis
Years Ended June 30, 2024 and 2023

University
The Statement of Net Position

024 2023 2022
Restated
Current and other assets $197,177,505 188,344,029 201,495,411
Capital assets 450,535,469 434,423,692 405,016,238
Total assets 647,712,974 622,767,721 606,511,649
Deferred outflows of resources 7,111,013 4,451,325 4,105,186
Current liabilities 31,678,664 34,935,947 37,437,037
Noncurrent liabilities 107,839,672 115,432,609 105,800,151
Total liabilities 139,518,336 150,368,556 143,237,188
Deferred inflows of resources 10,759,489 14,144,195 30,405,430
Net position:
Net investment in capital assets 368,507,081 345,408,615 317,102,541
Restricted 31,729,049 30,320,303 33,407,387
Unrestricted 104,310,032 86,977,377 86,464,289
Total net position $504.546.162 462.706.295 436.974.217

Total assets increased from fiscal year 2022 to 2023 and from fiscal year 2023 to 2024. Cash and investments decreased
$14.8 million from June 30, 2022 to June 30, 2023 and increased $10.9 from June 30, 2023 to June 30, 2024. Capital
assets in total increased $45.5 million from fiscal year 2022 to 2024. Capital asset increases include the subscription
agreement with Workday, continued construction of the Applied Engineering Building, and renovation of the Industrial
Teaching and Technology Center for the new nursing program.

Total liabilities decreased $3.7 million from fiscal year 2022 to 2024. The net position in the state’s pension plan has
fluctuated from 2022 to 2024. The net position exceeded the liability as of June 30, 2021 which created a pension asset
in 2022 and the net position in the state’s pension plan created a pension liability for fiscal year 2023 creating a $11.2
increase in liabilities. Bonds payable decreased $19.3 million from fiscal year 2022 to 2024 as new debt has not been
issued in three years. The principal payments on long-term debt were offset by $10.1 million addition for SBITA
liabilities as of June 30, 2024.

Total net position of the University increased $67.6 million from June 30, 2022 to June 30, 2024. Overall the financial
position continues to improve. The University has strategically adjusted the budget and has not pursued new debt to
ensure a positive financial position. The unrestricted net position remained flat from June 30, 2022 to June 30, 2023 but
increased $17.3 million from June 30, 2023 to June 30, 2024. The increase is used as working capital to meet the
University’s obligations as they come due, equipment replacement or campus improvements, and increasing deferred
maintenance needs.

The Statement of Revenues, Expenses and Changes in Net Position

In general, public universities, such as the University of Northern lowa, report an operating loss as the financial reporting
model classifies state appropriations, Pell Grant receipts, investment income, capital appropriations, gifts and grants as
nonoperating revenues. Operating revenues are received for providing goods and services to the various students,
customers and constituencies of the University. Operating expenses are those expenses paid to acquire or produce the
goods and services provided in return for the operating revenues and to carry out the mission of the University.
Nonoperating revenues are revenues received for which goods and services are not provided. The utilization of capital
assets is reflected in the financial statements as depreciation and amortization, which allocates the cost of an asset over
its expected useful life.
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University
The Statement of Revenues, Expenses and
Changes in Net Position

2024 2023 2022
Operating revenues: Restated

Tuition and fees, net $ 52,601,209 52,445,107 45,957,711
Federal grants and contracts 16,818,425 15,689,192 12,136,292
State and local grants and contracts 5,035,266 2,534,424 2,596,650
Nongovernmental grants and contracts 5,228,071 5,492,589 5,645,756
Sales and services of educational activities 2,093,341 1,518,661 5,263,594
Interest on student loans 45,210 94,067 276,750
Other operating revenue 725,839 675,870 1,208,660
Auxiliary enterprises 49,999,035 46,601,132 41,278,457

Total operating revenues 132,546,396 125,051,042 114,363,870

Operating expenses:

Instruction 70,185,764 67,112,515 68,243,219
Research 3,204,359 3,312,622 2,598,518
Public service 15,738,791 19,743,305 18,188,805
Academic support 25,853,471 24,448,375 25,964,383
Student services 13,259,479 12,064,964 11,534,774
Institutional support 15,838,592 22,632,655 19,902,003
Operation and maintenance of plant 24,436,680 26,368,303 25,618,012
Scholarships and fellowships 1,764,633 1,132,414 3,507,860
Depreciation/amortization 20,533,666 19,128,176 20,320,784
Other operating expenses 132,667 247,288 403,496
Auxiliary enterprises 53,837.892 52,336,546 49,409,190

Total operating expenses 244,785,994 248,527,163 245,691,044

Operating loss (112,239,598) (123,476,121) (131,327,174)
Nonoperating revenues (expenses):
State appropriations 103,895,942 108,682,526 107,094,092
Federal grants and contracts 11,358,820 10,305,850 21,754,768
Nonfederal gifts, grants and contracts 4,183,704 4,504,473 4,699,208
Investment income 8,593,669 4,564,878 (5,160,813)
Interest on indebtedness (1,875,637) (2,146,968) (2,224,423)
Gain/(Loss) on disposal of capital assets (962,891) 669,204 (208,277)
Other nonoperating revenue/(expense) (7,082) (18.742) 1,407,735
Net nonoperating revenues 125,186,525 126,561,221 127,362,290
Income (loss) before other revenues 12,946,927 3,085,100 (3,964,884)
Capital appropriations 18,383,063 18,895,719 6,068,433
Capital gifts, grants and contracts 10,509,877 3,751,259 4,172,016
Change in net position 41,839,867 25,732,078 6,275,565
Net position, beginning of year as restated 462,706,295 436,974,217 430,698,652
Net position, end of year $504.,546.162 462.706.295 436.974.217

The COVID-19 pandemic continues to create a challenge when comparing fiscal year 2024 with the previous two fiscal
years. During the three-year period ended in 2024, the operating loss decreased. Although enrollment decreased from
2022 to 2024 total operating revenues increased. Operating expenses remained flat over the same three-year period.
Nonoperating revenues were impacted with HEERF dollars received in fiscal years 2022, market volatility, and capital
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appropriations received. From 2022 to 2024, net position increased from $437.0 million to $504.5 million. An analysis
of the changes by category of revenue and expense follows.

After restatement, operating revenues increased $10.7 million from 2022 to 2023 and increased $7.5 million from 2023
to 2024. Reasons for changes in operating, nonoperating and other revenues from 2022 to 2024 follow:

e  Tuition and fee income, net of scholarship allowances, increased 14.1% from 2022 to 2023 and 0.3% from 2023 to
2024. The Iowa Board of Regents approved a 4.25% increase in tuition and fees for academic years 2022-2023 and
3.5% for 2023-2024. Enrollment decreased 210 students from fall 2021 to fall 2023.

e State appropriations received increased 1.5% from 2022 to 2023 and decreased 4.4% from 2023 to 2024. In 2024.
the Governor reallocated the special appropriation, $6.4 million, for the Math and Science Initiative to the Iowa
Department of Education.

e  Operating grants and contracts increased partially due to new grants received. In 2022, $1.6 million was received
from Small Business Administration to offset COVID related losses and expenses and in 2023 $2.6 million was
received from National Center for Defense Manufacturing and Machinery. In 2024, $1.7 million was received from
Iowa College Aid Commission for the lowa Workforce Grant.

e Auxiliary enterprises increase is due to housing contracts increasing 2.9% from fall 2021 to fall 2023. The
Bookstore operation was sold in October 2023. GBPAC general fund support was reduced for fiscal year 2022 only
due to the HEERF funds received.

e Nonoperating federal grants and contracts were impacted by HEERF funds received. In 2022, $11.8 million was
received in HEERF Funds.

e Investment income increased $13.7 million from 2022 to 2024. In the last half of fiscal year 2022, the market
volatility created unrealized losses. The increase in interest rates through fiscal year 2023 and unrealized gains
allowed for an increase in investment income of $9.7 million from 2022 to 2023 and $4.0 from 2023 to 2024.

e (Capital appropriations revenue increased for the modernization of the Industrial Technology Center as the
construction on the project increased and the addition of the Steam Distribution System emergency repairs.

Operating expenses increased $2.8 million, or 1.2%, from 2022 to 2023 and decreased $3.7 million, or 1.5%, from 2023
to 2024. Reasons for changes in operating expenses from 2022 to 2024 follow:

e  Expenses for personnel services increased $6.6 million, or 4.1%, from 2022 to 2024. Full time staff counts decreased
by 37 from September 2021 to September 2023. Labor implementation costs related to the Workday project were
capitalized in 2024. The increase can be contributed to salary increases over the three fiscal years and the transition
pay provided for salary employees moved to hourly.

e Supplies and services expenses decreased $5.8 million, or 9.8%, from 2022 to 2024 which is due to the Math and
Science special appropriation reallocated to the Iowa Department of Education.

e  Scholarships and fellowships swing over the three fiscal years is due to HEERF funds for student aid in 2022.

The Statement of Cash Flows

The final statement included in the University of Northern Iowa’s basic financial statements is the Statement of Cash
Flows. The Statement of Cash Flows is an important tool in helping readers assess the University’s ability to generate
future cash flows, its ability to meet its obligations as they come due and its need for external financing. The Statement
of Cash Flows presents information related to cash inflows and outflows, summarized by operating, noncapital financing,
capital and related financing and investing activities.
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University
The Statement of Cash Flows

2024 2023 2022

Net cash provided (used) by: Restated
Operating activities $ (96,284,780) (111,711,548) (119,815,381)
Noncapital financing activities 119,093,560 118,199,345 130,544,824
Capital and related financing activities (21,185,535) (25,676,679) (20,558,519)
Investing activities 376,852 14,782,037 8,879,994
Net (decrease) in cash and cash equivalents 2,000,097 (4,4006,845) (949,082)
Cash and cash equivalents, beginning of year as restated _21,462,050 25,868,895 26,817,977
Cash and cash equivalents, end of year $_23.462.147 21,462,050 25.868.895

The following analysis discusses the University’s cash flows during fiscal year 2024. Cash provided by operating
activities includes receipts from tuition and fees ($51.5 million), grants and contracts ($26.5 million) and auxiliary
enterprises ($50.1 million). The largest uses of cash for operating activities include payments for salaries and benefits
($141.6 million), payments for goods and services ($31.9 million) and payments for auxiliary enterprises ($52.7 million).
The total operating cash used decreased $23.5 million from fiscal year 2022 to 2024. With the implementation of
Workday, purchases in June 2024 were limited to prepare for the transition to the new system. Cash provided by
noncapital financing activities includes state appropriations ($103.8 million) and noncapital gifts and grants ($15.3
million). Noncapital gifts and grants decreased from 2022 to 2024 due to CARES Act funding received in fiscal year
2022. Cash provided by capital and related financing activities includes capital appropriations ($18.6 million), the
acquisition of capital assets ($31.1 million) and principal and interest payments on debt ($11.5 million). Proceeds from
maturities of investments exceeded the purchase of investments ($19.4 million) over three years.

Capital Assets

At June 30, 2024, the University had $860.2 million of capital assets, accumulated depreciation of $409.7 million and
net capital assets of $450.5 million. Depreciation and amortization charges totaled $20.3 million for fiscal year 2022,
$19.1 million for 2023 and $20.5 million for 2024. GASB 96, SBITA was implemented in fiscal year 2023 and fiscal
year 2022 was restated to include right-to-use SBITA assets. Details of the capital assets, net of accumulated
depreciation, are shown below.

University
Schedule of Capital Assets, Net, at Year-End

2024 2023 2022
Restated

Land $ 5,065,654 5,065,654 5,065,654
Right-to-use SBITA assets - 11,792,116 -
Construction in progress 45,475,989 48,578,427 25,153,013
Capital assets not depr/amort 50,541,643 65,426,197 30,218,667
Land improvements 6,565,856 6,870,717 4,981,848
Infrastructure 43,624,608 39,906,855 36,396,377
Buildings 313,275,600 301,549,813 311,733,525
Equipment 12,684,691 13,207,743 14,249,351
Intangibles-software 3,804,333 4,291,555 4,778,776
Right-to-use SBITA assets 17,787,560 617,629 772,036
Right-to-use leased buildings 1,619,910 1,805,278 1,007,927
Library materials 631,268 737,905 877,731
Capital assets depr/amort 399.993.826 368.987.495 374,797,571
Total capital assets $450,535.469 434.423.692 405.016,238
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During the past three fiscal years, a number of capital projects were completed or remain in progress. State funded
capital projects include the modernization of the Industrial Technology Center, institutional roads projects, fire and
safety and various deferred maintenance projects. Major Residence System projects include renovation of ROTH roof
and Noehren Hall student room renovation. Renovation and repair projects include the ITTC projects for nursing and
roof replacement, UNI-Dome fabric roof, and Wellness and Recreation roof. Demolition of buildings included the West
Gym and Hillside Courts. Utility bonds were issued in 2020 for improvements to the Power Plant cooling tower and
steam distribution system. Private gifts to the UNI Foundation were also used to help renovate Gallagher Bluedorn
Performing Arts Center, the Campanile, football practice field synthetic turf conversion, and UNI-Dome football team
room and UNI-Dome renovations. Institutional funds were used to improve various parking lots, renovate a building for
the new Admissions Center, and West Campus Recreation Fields enhancements. The Steam Distribution System
required emergency repairs and was partially funded by state capital appropriations. SBITA agreements were entered
into for Blackboard and Workday. Detailed information about the University’s capital assets is presented in Note J of
the Notes to Financial Statements.

DEBT ACTIVITY

The University met all debt service requirement and had the following changes in long-term debt for the past three fiscal
years:

In May 2023, Dormitory Revenue Refunding Bonds, Series, U.N.I. 2012 were defeased.
Additional long-term debt information can be found in Note N in the Notes to the Financial Statements.
CREDIT RATINGS

On October 18, 2021, Moody’s downgraded the student health and dormitory bonds from “A1” to “A2” in conjunction
with the release of the Higher Education Methodology and the outlook remains “stable”. On April 7, 2022, Standard
and Poor’s affirmed its “A” credit rating on the University’s academic building revenue bonds. They also affirmed its
“A” credit rating of the University’s revenue bonds supported by student fees and its “BBB+" rating for dormitory
revenue bonds. The “Stable” outlook was also affirmed. On September 30, 2023, Standard and Poor’s assigned its “A”
credit rating on the University’s academic building revenue bonds. They also affirmed its “A” credit rating of the
University’s revenue bonds supported by student fees and its “BBB+” rating for dormitory revenue bonds. The outlook
was revised from “Stable” to “Positive” for student fee secured revenue bonds and dormitory bonds. On October 13,
2023, Moody’s Investors Service continued its “A1” credit rating on outstanding University bond issues related to
academic building revenue and maintained a “Stable” outlook. The University’s capacity to meet its financial obligations
remains strong.

ECONOMIC FACTORS THAT WILL AFFECT FUTURE BUDGETS

As a public institution, the economic health of the University of Northern lowa is closely tied to that of the State of lowa
since the University relies on state appropriations as a major source of funding. The University also relies on tuition,
sponsored programs, investment income and philanthropy to supplement the funds appropriated by the lowa General
Assembly. The availability of these funds relates directly to the state of the economy.

The State of Towa ended fiscal year 2023 with a surplus of $1,831 million. At the Revenue Estimating Committee (REC)
meeting in October 2024, the net revenue for fiscal year 2024 decreased $89.5 million, 0.9%, from fiscal year 2023, but
met the REC’s estimate. The decrease was intentionally and part of the Governor’s tax cut plan. lowa’s unemployment
rate was 2.9% in September 2024 lower than the U.S unemployment rate. The REC estimates 2025 revenue to decrease
due to tax cuts the legislature enacted to reduce excess surplus.

The Governor and General Assembly finalized the general fund budget for fiscal year 2025 in January 2024. Amounts
available for appropriation in 2025 based on the 99% budget limitation for the general fund budget was $9,791 million.
The Governor’s budget recommendations total $8,919 million, which is $872 million below the expenditure limitation
and a $433 million increase from fiscal year 2024. The Governor’s 2025 budget leaves an estimated surplus of $973
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million. The Governor’s recommended appropriation adjustment for fiscal year 2025 was a 2.5% or $2.5 million increase
to the University and the Iowa legislature approved the appropriation.

In September 2024, the Iowa Board of Regents approved an incremental increase of $2.5 million appropriation request
for 2026. The University is continuing to work towards the goal of achieving a tuition differential from both University
of Iowa and Iowa State University, making UNI a significantly more affordable option for Iowans. In addition to the
general education appropriation increase, the University’s other funding priority requests for 2026 include $1.6 million
to maintain the successful UNI@IACC (Iowa Community College) partnership, $1.0 million for a new Center for Civic
Education to enhance civic education, and $3.0 million to offer students from states contiguous to Iowa the same rate of
tuition and fees to attract talent from other states and boost lowa’s economic growth.

The University’s total fall enrollment for 2024 is 9,283 students, marking the first time UNI has registered an enrollment
increase in consecutive years since 2009 and 2010. Enrollment for 2024 is up 2.9% compared to 2023 and has increased
3.7% over 2022. The student body has been bolstered by an incoming freshmen class of 1,546 students, a 7.7% increase
over 2022. This freshman class is composed of 1,377, 90%, students from the state of lowa. The student population
represents all of Towa’s 99 counties, 42 U.S. states and 47 countries from around the world. The 2024 fall enrollment
includes a substantial increase in graduate students with a total of 1,567 students, a 22.5% increase over a year ago. This
increase marks the institution’s highest graduate enrollment since 2018. The University continues to be a destination of
choice for community college students seeking a four-year degree with 75.2% of new transfer students coming from one
of Iowa’s community colleges. Enrollment in UNI@IACC, partnership with lowa community colleges, has nearly
doubled over the past two years with 484 students enrolled in 2024 up from 252 in the program’s initial year of 2022.
One in nine students graduate in three years. A total of 3,193 students have signed housing contracts, a 10.3% increase
over a year ago.

CONTACTING THE UNIVERSITY

This financial report is designed to provide our customers, our donors, our creditors and the taxpayers of the State of
Iowa with a general overview of the University’s finances and to demonstrate the University’s accountability for the
resources it receives. If you have questions about this report or if you would like additional financial information about
the University, write to Financial Accounting & Reporting Services, 122 Lang Hall, Cedar Falls, lowa 50614-0003 or
phone 319-273-4458.
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UNIVERSITY OF NORTHERN IOWA

Statement of Net Position
June 30, 2024 and 2023

ASSETS

Current Assets:
Cash and cash equivalents-Note B
Investments-Note B
Accounts receivable, net-Note C
Lease receivable-Note D
Notes receivable, net-Note F
Interest receivable
Due from government agencies-Note G
Prepaids-Note H
Inventories-Note I

Total Current Assets

Noncurrent Assets:
Investments-Note B
Lease receivable-Note D
Notes receivable, net-Note F
Prepaids-Note H
Capital assets, Nondepreciable-Note J
Capital assets, Depreciable, net-Note J
Total Noncurrent Assets
Total Assets

DEFERRED OUTFLOWS OF RESOURCES
Pension related deferred outflows-Note L

Other post employment benefits related deferred outflows-Note M

Total Deferred Outflows of Resources

LIABILITIES

Current Liabilities:
Accounts payable
Salaries and wages payable-Note K
Unpaid claims and contingent liabilities-Note Q
Unearned revenue-Note H
Interest payable
Other long-term liabilities-Note L
Other post employment benefits-Note M
Long-term debt-Note N
Deposits held in custody for others

Total Current Liabilities

Noncurrent Liabilities:
Other long-term liabilities-Note L
Other post employment benefits-Note M
Long-term debt-Note N
Total Noncurrent Liabilities
Total Liabilities

DEFERRED INFLOWS OF RESOURCES
Pension related deferred inflows-Note L
Other post employment benefits related deferred inflows-Note M
Lease related deferred inflows-Note D
Total Deferred Inflows of Resources

NET POSITION
Net investment in capital assets
Restricted
Nonexpendable
Scholarships and fellowships
Expendable
Scholarships and fellowships
Loans
Debt service
Other
Unrestricted
Total Net Position

The notes are an integral part of the financial statements.
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2024 2023
23,462,147 21,462,050
128,763,221 113,820,972
7,554,465 9,071,674
327,343 298,132
234,087 371,023
214,432 202,018
3,621,496 3,233,643
5,202,991 4,696,035
2,264,701 2,926,656
171,644,883 156,082,203
21,890,538 27,946,875
2,022,909 2,153,268
936,349 1,484,092
682,826 677,591
50,541,643 65,436,197
399,993,826 368,987,495
476,068,091 466,685,518
647,712,974 622,767,721
6,326,607 3,751,852
784,406 699,473
7,111,013 4,451,325
6,267,155 9,907,050
2,301,838 887,526
2,160,070 2,471,444
4,148,734 4,069,409
1,077,406 1,195,281
6,020,638 5,983,846
423,387 446,687
8,945,067 9,603,038
334,369 371,666
31,678,664 34,935,947
18,612,088 16,947,786
8,118,739 8,720,230
81,108,845 89,764,593
107,839,672 115,432,609
139,518,336 150,368,556
446,555 1,925,783
8,053,843 9,833,103
2,259,091 2,385,309
10,759,489 14,144,195
368,507,081 345,408,615
615,895 615,895
258,556 301,240
3,288,117 3,189,412
26,456,398 25,655,699
1,110,083 558,057
104,310,032 86,977,377
504,546,162 462,706,295




UNIVERSITY OF NORTHERN IOWA

Fiduciary Activities
Statement of Fiduciary Net Position

June 30, 2024 and 2023
2024 2023
ASSETS
Cash and cash equivalents-Note B $ 6,734,789 6,334,994
Accounts receivable, net-Note C 28,009 1,000
Prepaids-Note H 12,443 12,245
Total Assets 6,775,241 6,348,239
NET POSITION
Restricted for:
Individuals, organizations, and other governments 6,775,241 6,348,239
Total Net Position $ 6,775,241 6,348,239

The notes are an integral part of the financial statements.

20



UNIVERSITY OF NORTHERN IOWA FOUNDATION
Combined Statements of Financial Position

June 30, 2024 and 2023
2024 2023
ASSETS
Current Assets:
Cash and cash equivalents $ 10,488,671 13,310,104
Investments 21,753,528 19,815,816
Pledges receivable, net-Note E 9,193,746 9,930,163
Other receivables 563,999 274,730
Other 109,178 167,154
Total Current Assets 42,109,122 43,497,967
Noncurrent Assets:
Pledges receivable, less current portion 27,097,019 28,182,722
Long-term investments 217,138,982 193,173,529
Life insurance cash value 1,484,706 1,472,587
Building, equipment and leasehold improvements, net 41,232 44,404
Other 4,461,469 1,756,605
Total Noncurrent Assets 250,223,408 224,629,847
Total Assets $ 292,332,530 268,127,814
LIABILITIES AND NET ASSETS
Current Liabilities:
Accounts payable, accrued expenses and other liabilities $ 2,673,731 1,904,932
Annuities payable 181,100 122,075
Annuity trusts payable 82,163 87,163
Unitrusts payable 29,404 53,199
Total Current Liabilities 2,966,398 2,167,369
Noncurrent Liabilities:
Annuities payable, less current portion 1,804,935 1,498,408
Annuity trusts payable, less current portion 401,165 434,383
Unitrusts payable, less current portion 230,834 374,169
Total Noncurrent Liabilities 2,436,934 2,306,960
Total Liabilities 5,403,332 4,474,329
Net Assets:
Without donor restrictions 13,758,928 12,524,005
With donor restrictions 273,170,270 251,129,480
Total Net Assets 286,929,198 263,653,485
Total Liabilities and Net Assets $ 292,332,530 268,127,814

The notes are an integral part of the financial statements.
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UNIVERSITY OF NORTHERN IOWA

Statement of Revenues, Expenses and Changes in Net Position

Years Ended June 30, 2024 and 2023

REVENUES
Operating Revenues:
Tuition and fees, net of scholarship allowances of
$37,039,684 for 2024 and $32,327,007 for 2023
Federal grants and contracts
State and local grants and contracts
Nongovernmental grants and contracts
Sales and services of educational activities
Interest on student loans
Other operating revenue
Auxiliary enterprises, net of scholarships allowances of
$2,532,460 for 2024 and $1,895,072 for 2023
Total Operating Revenues

EXPENSES

Operating Expenses:
Instruction
Research
Public service
Academic support
Student services
Institutional support
Operation and maintenance of plant
Scholarships and fellowships
Depreciation/amortization
Other operating expenses
Auxiliary enterprises

Total Operating Expenses

Operating (Loss)

NONOPERATING REVENUES (EXPENSES):
State appropriations
Federal grants and contracts
Nonfederal gifts, grants and contracts
Investment income
Interest on indebtedness
Gain/(Loss) on disposal of capital assets
Other nonoperating revenue (expense)
Net Nonoperating Revenues
Income (Loss) Before Other Revenues (Expenses)

OTHER REVENUES:
Capital appropriations
Capital gifts, grants and contracts
Total Other Revenues
Change in Net Position

NET POSITION
Net position, beginning of year

Net position, end of year

The notes are an integral part of the financial statements.
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$

2024 2023
52,601,209 52,445,107
16,818,425 15,689,192

5,035,266 2,534,424
5,228,071 5,492,589
2,093,341 1,518,661
45210 94,067
725,839 675,870

49,999,035 46,601,132

132,546,396 125,051,042
70,185,764 67,112,515

3,204,359 3,312,622
15,738,791 19,743,305

25,853,471 24,448 375
13,259,479 12,064,964
15,838,592 22,632,655
24,436,680 26,368,303

1,764,633 1,132,414
20,533,666 19,128,176
132,667 247,288
53,837,892 52,336,546
244,785,994 248,527,163
(112,239,598) (123,476,121)

103,895,942 108,682,526

11,358,820 10,305,850
4,183,704 4,504,473
8,593,669 4,564,878

(1,875,637) (2,146,968)

(962,891) 669,204
(7,082) (18,742)

125,186,525 126,561,221
12,946,027 3,085,100
18,383,063 18,895,719
10,509,877 3,751,259
28,892,940 22,646,078
71,839,867 25,732,078

462,706,295 436,974,217

504,546,162 462,706,295




UNIVERSITY OF NORTHERN IOWA

Fiduciary Activities

Statement of Changes in Fiduciary Net Position

Years Ended June 30, 2024 and 2023

ADDITIONS
Contributions:
Members
Gifts
Total contributions

Investment earnings:
Interest, dividends and other
Net investment earnings

Miscellaneous
Total Additions

DEDUCTIONS
Benefits paid to participants or beneficiaries
Miscellaneous
Total Deductions

Increase (Decrease) in Fiduciary Net Position

NET POSITION
Net position, beginning of year

Net position, end of year

The notes are an integral part of the financial statements.
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2024 2023

653,967 643,868
4,244,604 3,705,976
4,898,571 7,349,844
336,438 166,320
336,438 166,320
; (3,674)
5,235,000 4,512,490
4,202,616 3,675,997
605,391 551,346
7,808,007 4227,343
427,002 285,147
6,348,239 6,063,092
6,775,241 6,348,239




UNIVERSITY OF NORTHERN IOWA FOUNDATION
Combined Statements of Activities
Years Ended June 30, 2024 and 2023

2024
Without With Total
Donor Donor Net
Restrictions Restrictions Assets
Revenues, support and reclassifications:
Contributions of cash and other financial assets  $ 1,777,724 27,018,665 28,796,389
Contributions of nonfinancial assets 1,783,160 521,010 2,304,170
Investment return 2,004,840 20,451,482 22,456,322
Miscellaneous income 253,211 51,305 304,516
Change in donor intent (47,399) 47,399 -
Net assets released from restrictions 25,478,141 (25,478,141) -
Total revenues, support
and reclassifications 31,249,677 22,611,720 53,861,397
Expenses and adjustments:
Scholarship expenses 7,113,043 - 7,113,043
Programming expenses 16,342,388 532,535 16,874,923
Administrative expenses 2,147,859 5,008 2,152,867
Fundraising expenses 4,377,351 - 4,377,351
Present value liability actuarial
adjustment 34,113 33,387 67,500
Total expenses and adjustments 30,014,754 570,930 30,585,684
Change in net assets 1,234,923 22,040,790 23,275,713
Net assets, beginning of year 12,524,005 251,129,480 263,653,485
Net assets, end of year $ 13,758,928 273,170,270 286,929,198

The notes are an integral part of the financial statements.
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2023

Without With Total
Donor Donor Net

Restrictions Restrictions Assets
2,122,097 46,477,838 48,599,935
2,014,372 1,502,815 3,517,187
1,750,712 12,424,556 14,175,268
231,385 2,181 233,566
(24,050) 24,050 -
18,580,058 (18,580,058) -
24,674,574 41,851,382 66,525,956
6,888,358 - 6,888,358
9,890,845 542,257 10,433,102
2,202,290 696 2,202,986
4,576,823 - 4,576,823
43,225 219,726 262,951
23,601,541 762,679 24,364,220
1,073,033 41,088,703 42,161,736
11,450,972 210,040,777 221,491,749
12,524,005 251,129,480 263,653,485
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UNIVERSITY OF NORTHERN IOWA
Statement of Cash Flows
Years Ended June 30, 2024 and 2023

CASH FLOWS FROM OPERATING ACTIVITIES:
Tuition and fees
Grants and contracts receipts
Collections of loans from students
Auxiliary enterprise receipts
Payments for salaries and benefits
Payments for goods and ser