
 

1 | P a g e  
Office of Planning and Budget 

 

2023/2024 Unrestricted Operating Forecast 
Report to the Finance Committee of the Board of Trustees 

 

 
 

Purpose of Forecast 

The purpose of this forecast is to update the Finance Committee, members of the Board of 

Trustees,  and  the University  community  on  the  status  of  the  operating  budget. The  forecast 

reflects the most current information available as of May 15, 2024. 

 
 

Actual and BoT Budget Variance ‐ Revenues and Expenses (see attached table) 
 

Tuition, Scholarships and Fees 

Total prorated  tuition  revenue  for  the  summer  session  is  forecasted  to be above budget. 

Actual enrollment and tuition for the fall 2023 semester, intersession, and spring 2024 semester 

are below budget. Other tuition is above budget. Tuition waivers and exceptions are forecasted 

to be over budget, while fees are forecasted to be below budget. Reflecting fall and spring lower‐

than‐expected  activity  as  well  as  current  student  composition,  unrestricted  scholarship 

expenditures are also forecasted to be under budget. 

 

Additional Revenues  

Revenue from gifts  is forecasted to be below budget. Investment returns are forecasted at 

budget. Auxiliary and meal plan revenues are forecasted to be under budget due to lower than 

anticipated enrollments. Other revenues are also forecasted to be under budget. 

 

Compensation 

Full‐time faculty and part‐time faculty compensation categories are forecasted to be under 

budget;  full‐time  staff  compensation  is  forecasted  to  be  slightly under  budget. Other  staff  is 

forecasted to be over budget while student staff  is forecasted to be under budget. Benefits are 

forecasted at the fringe rate for the various salary categories and is forecasted to be under budget. 

 

Non‐Compensation Expenses 

Due to management‐planned spending adjustments, general operating, facilities and capital 

expenditures are forecasted to be over the Board budget. In line with its revenue forecast, Food 

service expenses are  forecasted  to be under budget.  Insurance/bad debt/loans  is  forecast  to be 

under budget. Debt service’s underage reflects a budget transfer to general operating for related 

professional services.  

 

Year‐End Forecast 

At the close of the eleventh period of the fiscal year and without a reservation for Reserves, 

management forecasts an operating deficit. 



Fiscal Year 2024 Operating Forecast

(in thousands of dollars) FY23 Board Year to Date Year End Forecast less Forecast Variance Variance Notes

Year End Actual Budget Apr Actual Forecast Budget % Budget

Revenue
Summer Tuition $27,975 $26,954 $30,154 $27,637 $683 2.5% includes proration for summer 2024 enrollments

Fall Tuition $210,328 $219,006 $210,141 $210,141 ($8,864) ‐4.0% actual year‐to‐date revenue

Intersession Tuition $2,706 $2,885 $2,468 $2,468 ($417) ‐14.5% actual year‐to‐date revenue

Spring Tuition $198,134 $206,767 $198,455 $198,719 ($8,047) ‐3.9% based on year‐to‐date to year‐end revenue pattern

Other Tuition $135 $0 $118 $120 $120 NA actual year‐to‐date revenue

Tuition Waivers & Exceptions ($3,315) ($3,209) ($3,163) ($3,604) ($395) 12.3% based on year‐to‐date to year‐end revenue pattern

Total Tuition $435,963 $452,403 $438,174 $435,482 ($16,921) ‐3.7%

Scholarships ($131,599) ($144,731) ($139,529) ($137,172) $7,558 ‐5.2% based on year‐to‐date to year‐end revenue pattern

Tuition Net Scholarships $304,364 $307,672 $298,645 $298,309 ($9,363) ‐3.0%

Fees $3,212 $3,763 $2,814 $3,055 ($708) ‐18.8% based on year‐to‐date to year‐end revenue pattern

Gifts & Contributions $1,501 $1,523 $1,152 $1,231 ($292) ‐19.2% based on year‐to‐date to year‐end revenue pattern

Investment Returns $3,515 $6,384 $5,380 $6,384 $0 0.0% Board Budget

Auxiliary Revenue $41,520 $41,745 $37,705 $38,673 ($3,072) ‐7.4% based on year‐to‐date to year‐end revenue pattern

Food Service Revenue $10,987 $11,453 $10,293 $10,285 ($1,168) ‐10.2% based on year‐to‐date to year‐end revenue pattern

Other Revenues^ $2,351 $2,527 $1,376 $2,186 ($342) ‐13.5% based on year‐to‐date to year‐end revenue pattern

Total Revenue $367,450 $375,068 $357,364 $360,124 ($14,945) ‐4.0%

Expenses
Salary

  Full‐time Faculty $60,884 $64,994 $56,159 $62,521 ($2,472) ‐3.8% based on average of year‐to‐date payrolls

 Other Instruction and NTA $21,397 $22,077 $19,362 $21,351 ($726) ‐3.3% based on year‐to‐date to year‐end expense pattern

Total Faculty $82,281 $87,071 $75,521 $83,873 ($3,198) ‐3.7%

  Full‐time Staff $83,005 $90,633 $82,954 $90,495 ($138) ‐0.2% based on average of year‐to‐date payrolls

  Other Staff $3,914 $2,925 $2,973 $3,476 $551 18.8% based on year‐to‐date to year‐end expense pattern

  Student Staff $6,946 $8,322 $6,281 $6,801 ($1,521) ‐18.3% based on year‐to‐date to year‐end expense pattern

Total Staff $93,865 $101,879 $92,207 $100,772 ($1,108) ‐1.1%

  Benefits $60,103 $65,225 $58,154 $64,060 ($1,164) ‐1.8% based on fringe rates of salary category forecasts

Total Compensation $236,249 $254,175 $225,882 $248,705 ($5,470) ‐2.2%

Gen Operating/Facilities/Capital $76,223 $71,308 $66,283 $74,250 $2,943 4.1% current available budget

Food Service $11,540 $11,603 $9,049 $10,435 ($1,168) ‐10.1% based upon categoryʹs revenue variance

Ins/Coll/Bad Debt/Loans $5,284 $7,015 $4,028 $6,948 ($67) ‐1.0% current available budget

Debt Service $22,874 $23,073 $12,796 $22,673 ($400) ‐1.7% current available budget

Reserves+ $6,172 $7,895 $0 $0 ($7,895) ‐100.0% management current fiscal year forecast

Internal Bank Repayments* $10,038 $0 $0 $0 $0 NA Board Budget

Other Transfers ($930) $0 $0 $0 $0 NA Board Budget

Total Non‐Compensation $131,201 $120,893 $92,155 $114,305 ($6,588) ‐5.4%

Total Expenses $367,449 $375,068 $318,037 $363,010 ($12,058) ‐3.2%

Operating Surplus/(Deficit) $1 $0 $39,327 ($2,886) ($2,886) NA

Source notes:

Board Budget approved June 13, 2023.

*  FY23 Operating Surplus transferred to Internal Bank.

+ FY23 Reserves includes Legal Claims; recorded in universityʹs General Operating expense line.

  Activity as of May 15, 2024; 11 of 12 of the fiscal yearʹs periods have passed.
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